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The Financial Situation 


HE Farm Parity or Domestic Allotment Bill 
for the benefit of a group of selected farm 
products, which last week passed the House of Repre- 
sentatives at Washington and is now before the 
United States Senate, has been virtually without 
influence upon the markets and can be said to have 
affected the course of values of the articles and 
products concerned in only minor degree. This no 
doubt is to be attributed to the fact that the measure 
is so radical and extreme that there is little likeli- 
hood that it can find its way to the statute book in 
the present form, and must undergo drastic revision 
before it can count upon the support of the United 
States Senate and command the favor of the public 
at large. Aside from that, a feeling of course pre- 
vails that there is little chance that a bill can be 
carried to completion in any event at the present 
lame duck session of Congress, and would encounter 
the veto of President Hoover if it should, and that, 
accordingly, the whole subject of farm legislation 
will have to go over to the new Congress, the calling 
of which in extra session after March 4 it seems im- 
possible to escape. 

However, the provisions of the measure are now 
beginning to receive the consideration which their 
importance merits and in certain directions a strong 
determination is growing up to show the basic un- 
soundness of the underlying principles involved so to 
guard against their being incorporated in any new 
measure that may be devised for the purpose. The 
textile industry in particular has begun to take 
notice, and the present week has issued a statement 
to show how far-reaching would be its adverse affects, 
if the provisions regarding cotton contained therein 
should by any possibility be enacted into law. This 
is as it should be, since discussions regarding the 
other products involved, and in particular wheat, 
have been proceeding to the neglect of the cotton 
clauses, when as a matter of fact the cotton goods 
industry is likely to be more seriously affected than 
any other. It was high time that these cotton in- 
terests should take cognizance of the serious conse- 
quences involved in the provisions relating to this 
important staple. C. T. Revere, an exceedingly well 
informed man regarding cotton and cotton goods, 
and a person with unusual powers of analysis, went 
into great detail last Saturday regarding this feature 
of the bill in the weekly circular of Munds, Winslow 
& Potter, and the present week the Cotton Textile 
Institute has also issued a statement that must come 
‘as an eye-opener to many of those who have been 
‘inclined to pass lightly over the deleterious effects 


that would be visited upon the cotton goods industry 
if the provisions became a law. 

The statement of the Cotton Textile Institute. was 
made public on Thursday, and it avers that prices 
of staple articles of cotton, such as overalls, blankets 
and bed sheets would be advanced 30 to 38c. apiece, 
over the retail counter, if the bill under discussion 
became a law. Furthermore, it is pointed out that 
substitution of other materials enjoying a favored 
competitive position through the imposition of the 
Farm Parity tax on cotton would deprive the cotton 
farmer and the cotton manufacturing industry of out- 
lets for hundreds of millions of yards of fabrics and 
many millions of pounds of yarns in various impor- 
tant markets which are enumerated by George A. 
Sloan, President of the Cotton Textile Institute. It 
is calculated by Mr. Sloan that the ratio price of cot- 
ton, or “fair exchange value,” to become effective 
next July with the new crop, would be 13.18c. a pound. 
This would represent a tax of approximately 7c. per 
pound if the present price prevailed at that time. 

What now would be the effect of a 7c. tax on retail 
prices? The Cotton Textile Institute furnishes the 
answer as follows: : 


“Low-priced overalls now selling at 69c. would be 
marked up to 98c., or an increase of 42%. Standard 
quality overalls now selling at about $1 would have 
to retail at $1.29, or an increase of 29%. 

“On house dresses retailing at 39c., the new retail 
price would probably be 49c., or an increase of 25%. 

“Work shirts now retailing for 39c. would prob- 
ably be advanced to 59c., a 50% increase. Standard 
quality work shirts selling at 59c. would probably 
have to retail at 75c., representing a 27% increase. 

“A cotton blanket now selling at around $1 would 
be advanced 38c., or 38%. 

“A bed sheet now selling at 89c. will sell at $1.19, 
an increase of 30c., or 34%. 

“Bath towels selling at 19c. would be advanced to 
26c., an increase of 37%. 

A bedspread now selling at $2.95 would be in- 
creased to $3.50, an increase of 55c., or 19%. 

“Duck trousers selling at retail at $1.95 a pair 
would be advanced to $2.25, an increase of 30c., 
or 15%.” 

In the interval between the effective date of the 
proposed tax and the new harvesting season, the 
ratio price on cotton is fixed in the bill at 9c. per 
pound. The destructive reaction of the 7c. tax on 


cotton would be far-reaching, it is declared. Up- 
wards of 400,000,000 cotton bags are used each year 
as containers for flour, sugar, potatoes and similar 
products. The tax on cotton, it is contended, would 
create so great a price differential as to divert this 
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bag business to containers made of untaxed material 
such as paper and jute. 

The outlet for cotton as toweling, we are told, 
approaches 70,000,000 pounds per year, and addi- 
tional millions of yards of cotton fabric are required 
for table cloths and napkins. Paper is at present 
a strong competitor for this business, and a heavy 
tax on cotton, by favoring paper towels and napkins, 
would bring great loss of business to cotton, it is 
declared. A similar situation would be faced in 
blankets. About 66,000,000 square yards of cotton 
blankets are now manufactured annually. The tax 
would increase the present retail price so largely, 
it is pointed out, as to necessitate production of a 
lighter and poorer quality cotton blanket to sell at 
the old price, with consequent decrease in the con- 
sumption of cotton. 

Double-weave cotton bath robes now compete with 
single-weave wool robes, the statement says, but the 
tax would destroy the competitive position of cotton 
as against wool. Production of rayon-and-cotton 
mixed fabrics amounts to over 200,000,000 square 
yards per year. All-rayon fabrics would gain in 
production at the expense of cotton-rayon mixtures, 
should the burdensome tax be imposed on cotton, Mr. 
Sloan states. Moreover, more than 100,000,000 
pounds of cotton twine, cordage, rope, &c., it is 
asserted, are produced each year, and ebviously the 
position of cotton in this manufacture would be 
sacrificed to jute, hemp, flax, manila and sisal. 
Manufacture of pyroxylin-coated fabrics, with a cot- 
ton base, commonly called artificial leather, usually 
exceeds 50,000,000 yards annually, but Mr. Sloan 
says that the 7c. tax would place cotton at a serious 
disadvantage compared to leather. In its applica- 
tion to more than 1,000 uses, Mr. Sloan finally de- 
clares, cotton in some form is daily faced with com- 
petition from jute, silk, wool, mohair, rayon, linen, 
asbestos, leather, paper and various metals, and 
would suffer a severe business setback if the tax 
should be imposed. 

Mr. C. T, Revere is no less emphatic in condemning 
the cotton provisions as involving widespread disas- 
ter, His discussion of the subject is very elaborate, 
and conclusive and convincing, and we shall endeavor 
here to reproduce merely some of the more salient 
paragraphs, as follows: 


“Before giving further consideration to the effect 
of this legislation on the domestic textile industry, 
it might be just as well to examine the alleged bene- 
fits to agriculture. Assuming a fairly satisfactory 
acreage reduction, and a crop of 12,500,000 bales, 
and assuming a domestic consumption, or process- 
ing of 5,000,000 bales, the plan would work out about 
as follows: On the 5,000,000 bales of domestic manu- 
facture, the fund of the ‘adjustment charge’ basis 
of 5c. per pound would produce about $125,000,000. 
After deducting administrative charges of 214% 
there would remain for distribution among cotton 
producers something less than $120,000,000, or a 
little less than 2c. per pound, or $10 per bale, on a 
crop of 1214 million bales. 

“The above picture grants the plan 100% of its 
ideal of perfect workability. It makes no deduction 
for refusal to come in under the agreement. It 
assumes that domestic consumption will not be ma- 
terially curtailed by the imposition of the tax. It 
assumes that the vast army of experts, economists, 
investigators, mathematicians, auditors, checkers 
and snoopers, to say nothing of the most stupendous 
bookkeeping operation in any human undertaking, 
will cost no more than 214% of $125,000,000! In 
reality, no one would underwrite the cost of the job 
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for five times that amount, but again it is assumed 
that this cost will be met by appropriations from 
another source. 

“However, there is no assurance that the cotton 
producer will benefit to the extent of this approxi- 
mate 2c. per pound. In theory, it would mean that 
with cotton at 7c. per pound, the producer would get 
an additional 2c., giving him a total of 9c. 

“But the unpleasant possibility that seems to have 
escaped the discerning eye of our legislators who are 
seeking to improve upon the workings of economic 
law, is that one consequence of this measure will 
be a decline in the basic price that will more than 
offset the proceeds from the ‘adjustment charge.’ 

“Various things may happen, and certain things 
are bound to happen. Among the possibilities is 
the chance that those growers who do not care to 
come in under this plan, and scenting the likelihood 
of higher prices, may plant freely, and their number 
and output may be large enough to increase, instead 
of reduce, total production. Moreover, climatic con- 
ditions and intensive cultivation have a good deal 
more to do with increasing cotton output than the 
mere area under cultivation. 

“These are some of the possibilities amounting, 
according to experience, to probabilities. However, 
we have certain elements of a factual character to 
face. In the last four years we have seen our surplus 
of raw materials pile up, not so much through in- 
creased production as through under-consumption. 
If anyone believes that consuming groups, suffering 
from flattened pay envelopes, menaced daily by the 
threat of losing their jobs, in many cases facing 
eviction by importunate landlords, are going to pay 
a sales tax of 15% to 50% on cotton goods without 
resorting to a genuine buyers’ strike, he should 
put on a pink sunbonnet and apply for a job in the 
movies as a reincarnation of Pollyanna. 

“The cumulative effect upon the American textile 
industry would be devastating. It would be impos- © 
sible to hold our export trade, in spite of a claptrap 
offering of a rebate of the tax on goods designed for 
export. The cost of doing export business would be 
enormously increased, as the tax would have to be 
advanced to the extent of millions of dollars, pending 
export transactions, and even more, the collection of 
rebates from Uncle Sam, notoriously slow in pay. 

“The cotton manufacturer would have to advance 
the tax to the extent of millions if he is to operate 
freely, and if he does not operate in normal fashion 
this means disconcerting slowing down in the Amer- 
ican textile industry. No one can foretell what 
would be the effect of a buyers’ strike. We saw it 
come in the heyday of post-war prosperity, and it 
was one of the precipitating causes of the deflation 
of 1920. Including waste, a 5c. tax would mean that 
the American consumer would be mulcted 6c. and 
would pay out $3 per bale for every dollar per bale 
received by the Southern cotton grower, even if the 
fund produced by the ‘adjustment charge’ should 
be honestly and efficiently administered. 

“Without laying major emphasis on venality, we 
think this whole proposition presents an opportunity 
for waste and graft such as has not been presented 
in the entire history of democratic government, and 
in making this statement we do not even except the 
noisome stench of our Prohibition regime. 

“With creeping paralysis descending upon our 
textile export trade, and the hostility with which 
the buying public will greet this clumsy bid for the 
political support of agriculture, we regard a decline 
in domestic consumption of cotton goods to the basis 
of 4,000,000 bales as a distinct probability. It is 
easy to envisage the consequence of such a catas- 


trophe.” 
— -o -— 


HE question of intergovernmental debt pay- 
ments has also again been thrust forward by 

the appearance of an article in the London “Times” 
warning that any American attempt to “drive a 
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bargain” would be doomed beforehand. An outline 
of the article appeared in a special cable to the New 
York “Times” from London, Jan. 15. Recalling Sen- 
ator Borah’s recent demand that a debt settlement 
should depend on the settlement of disarmament, 
tariff and currency difficulties, the London “Times” 
is quoted as saying: “Other eminent Americans be- 
tray a tendency to regard the war debts as fn asset 
as well as a nuisance, and to think that in getting 
rid of them they would be making a concession for 
which they could reasonably expect concessions in 
return. That is a dangerous attitude, for any at- 
tempt to use the debts as a bargaining weapon could 
only complicate the situation and make for further 
delay where there has been too much delay already. 
The world cannot afford to postpone the solution 
of the most urgent of its many problems just because 
it is not yet ready with a cure for everything.” The 
New York “Times” correspondent adds that prob- 
ably 99% of British opinion agrees with the London 
“Times” that the war debts are a more urgent matter 
than the stabilization of sterling. Complaints from 
America that the depreciated pound is forcing down 
prices are met, we are told, with shrugs of the shoul- 
ders. As yet there is no sign, it is stated, that 
the British are prepared to stabilize their currency 
before the middle of 1934, and then only tentatively. 

Walter Lippmann, in his daily article in the New 
York “Herald Tribune,” for Thursday, gently chided 
the British for this attitude, saying with much force: 
“If these words truly reflect British opinion, they 
will be read with anxiety in the United States, espe- 
cially by those Americans who for nearly 10 years 
have sought a reasonable solution of the debt ques- 
tion. For this statement in the London ‘Times’ is 
hardly inspired by a desire to find a common ground 
of understanding. The two nations will not arrive 
at a solution if responsible persons begin addressing 
each other in this tone of voice.” 

But if Great Britain is to adopt an irreconcilable 
attitude and to take the position that she will make 
no concessions whatever in aid of American interests, 
are there not other considerations that must be taken 
into account? Congress is just now engaged in vot- 
ing a largess to the wheat producers of this country. 
Why? Because of the great shrinkage in the price 
of wheat, caused mainly by the loss of the export 
market for American wheat. Why has the United 
States lost its export market for wheat? Chiefly 
because Canada has recently had enormous crops 
of wheat and has been able to undersell American 
wheat. So long as this was the result of fair and 
open competition, the wheat producers of this coun- 
try had no cause for complaint. But now, through 
the Ottawa agreements, actual discrimination is 
made against the wheat grown in this country. Asa 
result of these Ottawa agreements, Canadian wheat 
is now given a preference of 6c. a bushel over wheat 
coming from the United States—that is, Canadian 
wheat is allowed to enter the British market free of 
duty, while American wheat is obliged to pay a duty 
of 6c. a bushel. This is a virtual denial of the British 
market to wheat grown in this country. 

Must the United States tolerate this discrimina- 
tion indefinitely and submit placidly to being shut 
out of the British market? And as a consequence, 
is our Congress to be called upon to make up the 
difference in price because of the loss of the export 
market, by voting a bonus to the American farmer 
year after year? Just at the moment the Canadian 
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wheat producer has another advantage in the fact 
that the Canadian dollar is greatly depreciated, rul- 
ing at a discount running all the way from 10% to 
15%. If there were a settlement of the debt question 
on the basis of the return of Great Britain to the 
gold standard, the Canadian dollar would presum- 
ably also return to par and the special advantage 
arising out of the depreciation of the Dominion dol- 
lar would be lost. But the London “Times” tells us 
that Great Britain is not prepared to consider a 
return to the gold basis as an offset to debt conces- 
sions made by the United States. If, on top of this, 
the discrimination of 6c. a bushel against American- 
grown wheat is to continue as a fixture, then we 
have a one-sided arrangement where the United 


. States stands to lose everything, and to gain nothing. 


Is the United States, in addition, to consent to a 
cancellation of the debts owing to it, thereby throw- 
ing this in as a further gift? And while relieving 
our debtors from further payments to us, are we to 
tax the consuming public in this country to the extent 
of several hundred millions a year by making good 
the depreciation in price resulting from the loss of 
the export market by the American wheat producer ? 


Are the people of the United States a simple-minded 
folk? 


onan) aimee 


LL praise is to be bestowed upon President 
Hoover for the emphasis he lays upon the de- 
sirability of balancing the Federal budget, and like- 
wise upon Secretary of the Treasury Ogden L. Mills 
for his emphasis on the same point in the address 
broadcast by him on Monday night. The arguments 
in favor of such a course are overwhelming, and there 
is absolutely nothing to be said on the opposite side 
of the question. Both the President and Mr. Mills 
recommend, as they have on previous occasions, a 
sales tax. This does not appeal to us for the reasons 
repeatedly mentioned in these columns. In the first: 
place, the sales tax is not to be of universal applica- 
tion, inasmuch as the President says that the inten- 
tion is “to apply such a tax generally at a low rate 
upon all manufactures except upon food and cheaper — 
grades of clothing.” Here we have the customary 
political leaning towards a class. If there is to bea 
sales tax at all, it ought not make any exception at 
all for the benefit of a favorite class. 

But, in addition, there is the further objection that 
even if the tax at first was to be at a low rate, there 
would be certain to be a demand for an increase in 
the same, as there usually is in the case of taxes of 
that kind, since the process of raising the rate is so 
simple and so easy. In our estimation, it would be 
far better to raise the Federal tax on gasoline from 
1c. a gallon to 2c. a gallon, even though the States 
are also imposing taxes of the same kind. Mr. 
Hoover is of the opinion that Federal income taxes 
have been raised to the limit, and on that point he 
makes a word of comment that has rather a strange 
sound coming from such a source. He tells us, what 
is indisputably true, that “One of the first economic 
effects of the increases already made is the retreat 
of capital into tax-exempt securities and the denuda- 
tion of industry and commerce of that much available 
capital.” 

This, while true, seems a curious statement to 
make, nevertheless, seeing that through the whole 
of the Hoover Administration the course pursued 
has been to add to the volume of tax-exempt securi- 
ties afloat. The whole of the big ma s of securities 
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issued by the United States—the 90-day Treasury 
bills, the one-year certificates of indebtedness, and 
the Treasury notes running for a short term of years 
—is exempt, not alone from the normal Federal taxes, 
but from the surtaxes as well. The Treasury Depart- 
ment has been careful to avoid putting out any long- 
term issues of bonds, and the reason is presumed to 
have been the fact that these long-term issues could 
not be made exempt from the surtaxes, though they 
are exempt from the normal taxes. 

The President says: “It is essential that the Gov- 
ernment undertake at an early moment the refunding 
of outstanding high interest-bearing Liberty bonds 
into bonds bearing a lower rate of interest. It is 
essential, too, that a portion of our short-term bor- 
rowing should be converted into longer-term issues. 
A balanced budget would greatly facilitate such an 
operation.” At another point the President says: 
“For some time now long-term funds have not been 
available for the public at reasonable rates. The 
retirement of the Federal Treasury from the market 
as a constant borrower, the balancing of the Federal 
budget, and the refunding operations necessary to 
bring the Government debt into better balance would 
have a stimulating effect, would vitalize our entire 
credit structure, and produce one of the conditions 
essential to continued recovery.” 

There is no disputing the foregoing statement, but 
the new Administration will be handicapped as far 
as results are concerned by the fact that Government 
operations have been so largely artificial, artificial 
because of enormous purchases of United States Gov- 
ernment securities by the Federal Reserve banks and 
also artificial because the Treasury Department 
would only put out obligations that were exempt 
from the surtaxes as well as the normal taxes. The 
new Administration presumably will not be in favor 
of putting out wholly tax-exempt obligations, and 
if it resorts to long-term issues it will be able only to 
make such issues exempt alone from the normal Fed- 
eral taxes. For that reason it will not be able to 
peint-to such abnormally low rates of return as those 
which the Hoover Administration has to its credit, 
such as 34 of 1% per annum for certificates of in- 
debtedness running for a year, and Treasury bills 
selling on a discount basis of only nine one hundreds 
of one per cent. per annum (0.09% per annum). 
However, the new financing will on that account be 
on a sounder and healthier basis. 

It deserves to be noted here that Treasury bills 
have latterly been selling on the basis of a little 
higher rate of return. It was last month that the 
Treasury disposed of $100,039,000 of 91-day Treasury 
bills on a bank discount basis of only 0.09%. This 
meant that the Treasury obtained the use of $100,- 
039,000 for a period of 91 days at the relatively trivial 
cost of $22,009—in other words, that the cost was 
virtually next to nothing. At last week’s sales of 
$75,090,000 of 91-day bills the rate of return to the 
purchasers of the bills was a little higher, being 
0.20% per annum, and at this week’s sale of $75,- 
032,000 of 91-day Treasury bills the rate was 0.24% 
per annum ; but these are all abnormally low figures 
and the difference is simply one of degree. The 


sooner we get away from such abnormal conditions 
the better. 


+ les 
HE Federal Reserve condition statements this 
week show as another distinctive feature a 
further curtailment of the holdings of United States 
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Government securities. The reduction this week is 
$34,195,000, and it follows $38,522,000 reduction last 
week, with the result that these holdings of United 
States Government securities by the 12 Reserve in- 
stitutions have been drawn down during the two 
weeks from $1,850,910,000 to $1,778,193,000. Most 
assuredly this is a step in the right direction, and 
it is to be hailed with great satisfaction as a gradual 
return to the normal and a drawing away from the 
artificial conditions which have prevailed for so 
long. Evidently the course pursued is that as bills 
run off they are not being replaced with new bills. 
And it deserves to be pointed out that the reduction 
is entirely in that division of the holdings designated 
as “certificates and bills,’ which in the two-week 
period have decreased from $1,133,595,000 to $1,047,- 
012,000. The volume of Reserve credit outstanding 
as measured by the total of the bill and security 
holdings has fallen in very close correspondence with 
the reduction in the holdings of United States securi- 
ties, total bill and securities this week (Jan. 18) 
being reported at $2,063,384,000 as against $2,098,- 
003,000 last week (Jan. 11), and $2,139,847,000 two 
weeks ago (Jan. 4). The changes in the other items 
of the bill and security holdings, distinct from the 
holdings of United States securities, have been of no 
great consequence during the past week. The dis- 
count holdings are reported at $248,668,000 this week 
against $248,151,000 last week, and the acceptance 
holdings at $31,926,000 as against $32,362,000. 

The amount of Federal Reserve notes in circula- 
tion increased during the week from $2,687,024,000 
to $2,697,295,000, and the Reserve authorities report 
an inerease for the week in total money in circula- 
tion of $13,000,000. The increase in note circulation 
reflects the disturbances at St. Louis caused by the 
numerous small bank failures in the outlying dis- 
tricts of that city. The whole of the increase, and 
more, too, occurred at the Federal Reserve Bank of 
St. Louis, which reports a jump in its note issue from 
$105,313,000 to $137,085,000. All the other Reserve 
banks, with two minor exceptions, show a diminution 
in the volume of their outstanding note issues. 

Gold holdings of the 12 Reserve banks were further 
increased from $3,222,533,000 to $3,236,441,000, and 
this was without any additional transfer of gold held 
abroad to this side, such gold being reported as a 
separate item and not allowed to count as part of 
the gold reserves. The gold so held abroad in the 
statement for Wednesday night was given as $51,- 
091,000, the same as on Wednesday of last week. It 
deserves to be noted, however, that on Thursday a 
decrease for that day of $25,101,200 in the gold held 
abroad was reported, and this has been taken as 
indicating that a corresponding amount of the gold 
still held abroad has been repurchased by the Bank 
of England, though all official information on that 
point is lacking. 

While Reserve note liability was increased by 
reason of the additional amount of Reserve notes 
passing into circulation, the deposit liabilities were 
reduced during the week from $2,644,471,000 to 
$2,607,872,000, mainly by reason of the reduction in 
member bank reserve, which this week stands at 
$2,545,151,000 as against $2,573,944,000 last week. 
As a consequence of these changes and the increase 
in the gold holdings already referred to (independent 
of the transfer of gold from Great Britain to this 
side), the ratio of total reserves to deposit and Fed- 
eral Reserve note liabilities combined has risen dur- 
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ing the week from 64.1% to 64.7%. The amount of 
United States Government securities pledged as part 
collateral for Federal Reserve notes in circulation 
decreased during the week from $384,400,000 to $354,- 
600,000. Foreign central banks have added slightly 
to their holdings of domestic acceptances, such hold- 
ings being reported at $40,724,000 the present week 
as against $39,932,000 last week. Twelve months ago, 
on Jan. 20 1932, the acceptance holdings for account 
of foreign banks still stood at $285,299,000. Foreign 
bank deposits with the Reserve institutions remained 
substantially unchanged during the week, being given 
as $20,539,000 Jan. 18 as against $20,629,000 on 
Jan. 11; on Jan. 20 last year these foreign bank 
deposits aggregated $81,830,000. 
a 
HE foreign trade of the United States for De- 
cember again makes a very poor showing. 
Both exports and imports of merchandise are less 
in value for that month than in November, and a 
considerable reduction continues from a year ago. 
Exports for December amounted to $136,000,000 
compared with $139,382,000 in the preceding month 
and $184,070,000 for December 1931. The decline 
for the month just closed from a year ago was $48,- 
070,000, equivalent to a loss of 26.1%. Merchandise 
imports in December were valued at* $97,000,000 
against $104,466,000 in November and $153,773,000 
in December of the preceding year, a reduction last 
month from last year of $56,773,000, or 36.9%. 

Imports continue to make a more unsatisfactory 
showing than exports, as they have in most of the 
months of last year. Furthermore, the marked cur- 
tailment in the value of both merchandise exports 
and imports, which first made its appearance late 
in 1930, became more pronounced late in 1931, and 
is now revealed in the less severe declines for the 
closing months of 1932. For that year the prelimi- 
nary report on the foreign trade of the country 
shows merchandise exports valued at $1,617,877,000 
against $2,424,289,000 in 1931, a reduction last year 
of $806,412,000, or 33.3% lower. Imports of mer- 
chandise in 1932 amounted to $1,322,665,000 com- 
pared with $2,090,635,000 for 1931, the loss in im- 
ports being $767,970,000, equivalent to 36.7%. 

It is fully 27 years since the foreign trade of the 
United States has been at so low a value as in the 
year just closed. The balance of trade for December 
continued on the export side, amounting for that 
month to $39,000,000; in December 1931 the export 
balance was $30,297,000. For the year 1932 there 
was an export balance of $295,212,000, compared 
with an export balance of $333,654,000 in 1931. 

Cotton exports in December were a little higher 
than in November, both in quantity and value. For- 
eign shipments last month were 1,058,900 bales, 
against 1,019,500 bales in November; in December 
1931 they were 1,195,300 bales. The value of cotton 
exports last month was $38,920,000 against $47,- 
304,000 in December of the preceding year. For 
exports other than cotton the value was down to 
$97,000,000, compared with $136,766,000 in Decem- 
ber 1931. This is a decline of 29.1%, indicating that 
cotton last month was in a better position as to 
exports than “all other” merchandise. 

Gold imports last month again increased to very 
high figures, the total being $101,872,000, while gold 
exports were only $13,000. For the year gold exports 
were $809,528,000 and imports $364,315,000, the ex- 
cess of exports being $445,213,000. About $675,- 
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000,000 of gold exports in 1932 occurred in four 
months of the first half of the year. Gold exports 
in 1931 amounted to $466,794,000 and imports $612,- 
119,000, imports in that year exceeding exports by. 
$145,325,000. 
eee Rae 
HE New York stock market this week has been 
a dull affair, and in the absence of buying 
orders of any great consequence has shown a sagging 
tendency, though having rallied to some extent on 
Thursday and Friday, without, however, the recov- 
eries having been fully maintained. Dealings on 
no day of the week reached a million shares, and 
the fluctuations in either direction have not been 
wide, except in the case of a few specialties, in which 
dealings are not very active as a rule, among which 
may be mentioned some of the department store 
stocks and those of mail order concerns. The bond 
market has been inclined to taper off after the recent 
sharp advances, and this has played its part in weak- 
ening stock prices. There have been no new devel- 
opments of any great moment. The slow progress 
made with Congressional legislation and the grow- 
ing certainty that the new Congress will have to be 
convened in extra session after the 4th of March have 
had a sort of dampening influence upon both the 
stock market and the bond market. Trade develop- 
ments have not been such as to encourage specula- 
tion for a rise. There have been no great fluctua- 
tions in the price of either cotton or wheat, though 
wheat prices have been inclined to ease off after the 
rise earlier in the month. The May option for wheat 
in Chicago closed at 4714c. yesterday as against 
483¢c. the close on Friday of last week. The price 
of cotton has held pretty steady, and middling upland 
spot cotton on the New York Cotton Exchange was 
quoted at 6.25c. as against 6.25¢e. on Friday of last 
week, 

Copper prices have moved fractionally lower both 
for export and on domestic account in the absence 
of any considerable demand for the metal. The oil 
market is again falling into a state of demoraliza- 
tion, and there have been further reductions in the 
prices of both crude oil and gasoline in different 
parts of the country. The steel trade remains in 
the same uncertain state as before. The “Iron Age” 
reports an increase in the production of steel from 
15% of capacity to 16%, but at the same time speaks 
of pronounced price weakness, and the present week 
there has been much talk of the probability of a 
further reduction in the wages of steel operatives. 
The “Iron Age” remarks that “unless there is a 
continued gain in orders from the miscellaneous con- 
sumers of steel, together with some pick-up in build- 
ing construction and railroad buying, the present 
rate of steel operations may not hold, as the con- 
tinuance of automobile manufacturing schedules is 
dependent upon the development of a larger volume 
of retail sales of cars. 

The Procter & Gamble Co. reduced the quarterly 
dividend on its common stock from 50c. a share to 
3714c. a share, after having last year reduced from 
60c. a share to 50c. a share. The Centrifugal Pipe 
Corp. of Delaware announced quarterly dividends 
of 10c. a share for the year 1933 as against the 15c. 
a share previously paid each quarter. The United 
States Pipe & Foundry Co. announced four quarterly 
dividends of 1214c. a share on common for the year 
1933 as against quarterly distributions of 50¢. a 
share made on this issue from Dec. 15 1928 to and 
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including Jan. 20 1933. The Cuneo Press, Inc., re- 
duced the quarterly dividend on the no-par common 
stock from 6214c. a share to 30c. a share, and the 
Quebec Power Co. decreased its quarterly dividend 
on the no-par common stock from 3714¢. a share to 
25c. a share. 

In the foreign exchange market the price of ster- 
ling bills has been well maintained, but the French 
franc has manifested weakness, and large amounts 
of gold are now coming from France as well as from 
India, England, Holland and other countries. Call 
loans on the New York Stock Exchange have again 
remained unaltered at 1% throughout the week. 

Trading has been very light. At the half-day ses- 
sion on Saturday last the dealings on the New York 
Stock Exchange aggregated 360,910 shares; on Mon- 
day they were 868,333 shares; on Tuesday, 663,735 
shares; on Wednesday, 687,085 shares; on Thursday, 
624,040 shares, and on Friday, 707,337 shares. On 
the New York Curb Exchange the sales last Saturday 
were 66,100 shares; on Monday, 115,720 shares; on 
Tuesday, 101,230 shares; on Wednesday, 84,365 
shares; on Thursday, 91,665 shares, and on Friday, 
84,056 shares. 

As compared with Friday of last week, prices are 
irregularly changed, but slightly lower, as a rule. 
General Electric closed yesterday at 1434 against 
1534 on Friday of last week; Brooklyn Union Gas 
at 80 against 8034 ; North American at 2914 against 
30144; Standard Gas & Elec. at 1334 against 1414; 
Consolidated Gas of N. Y. at 5914 against 62; 
Pacific Gas & Elec. at 2914 against 30; Columbia 
Gas & Elec. at 163% ex-div. against 1714; Electric 
Power & Light at 614 against 714; Public Service 
of N. J. at 53 against 537%; International Harvester 
at 21% against 2334; J. I. Case Threshing Machine 
at 46 against 473,; Sears, Roebuck & Co. at 1934 
against 205g; Montgomery Ward & Co. at 13% 
against 14; Woolworth at 3214 against 3514; Safe- 
way Stores at 41 against 4174; Western Union Tele- 
graph at 2614 against 2854; American Tel. & Tel. at 
10554 against 106%; International Tel. & Tel. at 
7% against 7144; American Can at 6014 against 61; 
United States Industrial Alcohol at 2534 against 
2614; Commercial Solvents at 1134 against 11%; 
Shattuck & Co. at 9 against 87, and Corn Products 
at 531% against 5514. 

Allied Chemical & Dye closed yesterday at 865% 
against 875 on Friday of last week ; Associated Dry 
Goods at 4 against 414; E. I. du Pont de Nemours 
at 40 against 40; National Cash Register “A” at 734 
against 8; International Nickel at 8 against 8; Tim- 
ken Roller Bearing at 1614 against 1614; Johns- 
Manville at 201% against 2214; Gillette Safety Razor 
at 177%, against 19; National Dairy Products at 151% 
against 1634 ; Texas Gulf Sulphur at 24 against 2414; 
Freeport Texas at 2314 against 2554; American & 
Foreign Power at 654 against 714; United Gas Im- 
provement at 2014 against 2034; National Biscuit at 
389%, against 4014; Coca-Cola at 7914 against 79; 
Continental Can at 41 against 4114 ; Eastman Kodak 
at 5814 against 5914; Gold Dust Corp. at 151% against 
1514; Standard Brands at 1514 against 1534; Para- 
mount Publix Corp. at 134 against 214; Kreuger & 
Toll at 14 against 144; Westinghouse Elec. & Mfg. at 
29% against 30; Drug, Inc., at 36 against 35%; 
Columbian Carbon at 33 against 3454; Reynolds To- 
bacco class B at 33 against 3134; Liggett & Myers 
elass B at 62 against 5814; Lorillard at 13 against 
131%, and Yellow Truck & Coach at 33% against 33%. 
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The steel shares have moved lower with the rest. 
United States Steel closed yesterday at 2914 against 
3014 on Friday of last week ; United States Steel pre- 
ferred at 63 against 6314; Bethlehem Steel at 15% 
against 1554, and Vanadium at 1214 against 125%. 
In the auto group, Auburn Auto closed yesterday at 
477g against 521% on Friday of last week; General 
Motors at 135% against 137%; Chrysler at 14 against 
1534; Nash Motors at 143% ex-div. against 14; Pack- 
ard Motors at 214 against 254; Hupp Motors at 2% 
against 27% bid, and Hudson Motor Car at 4% 
against 5. In the rubber group Goodyear Tire & Rub- 
ber closed yesterday at 1614 against 1714 on Friday 
of last week ; B. F. Goodrich at 5 against 514 ; United 
States Rubber at 414 against 5 bid, and the preferred 
at 10 against 105%. 

The railroad shares have moved somewhat errati- 
cally. Pennsylvania RR. closed yesterday at 18% 
against 1714 on Friday of last week; Atchison To- 
peka & Santa Fe at 42% against 433, ; Atlantic Coast 
Line at 21 against 2014; Chicago Rock Island & 
Pacific at 4 bid against 4144; New York Central at 
1854 against 1954; Baltimore & Ohio at 95% against 
1014; New Haven at 1514 against 16; Union Pacific 
at 7514 against 75; Missouri Pacific at 314 against 
334 ; Southern Pacific at 1814 against 185% ; Missouri- 
Kansas-Texas at 7 against 634 ; Southern Railway at 
55% against 6; Chesapeake & Ohio at 28 against 2714; 
Northern Pacific at 1414 against 16, and Great 
Northern at 97% against 934. 

The oil shares have suffered from the demoraliza- 
tion of crude oil prices as well as gasoline. Standard 
Oil of N. J. closed yesterday at 303 against 3114 on 
Friday of last week; Standard Oil of Calif. at 25 
against 2514; Atlantic Refining at 15% against 1614; 
Texas Corp. at 131% against 1314. In the copper 
group Anaconda Copper closed yesterday at 7% 
against 77% on Friday of last week; Kennecott Cop- 
per at 914 against 914; American Smelting & Refin- 
ing at 1314 against 13; Phelps Dodge at 5 against 
514; Cerro de Pasco Copper at 7 against 714, and 
Calumet & Hecla at 23% against 25% bid. 

——— 


EALINGS on stock exchanges in the leading 
European financial centers were marked by 
considerable irregularity in price trends, this week. 
The tone was soft in most sessions on the London 
Stock Exchange, while more drastic downward move- 
ments developed on the Paris and Berlin exchanges. 
There were periods of improvement in every case, 
but they were much less marked than the recessions. 
Trading was quiet on all the European exchanges, 
as there was little public interest in securities. Re- 
ports of the unsatisfactory trend at New York were 
a decided influence on the foreign markets, where 
the American position again is causing concern. 
Agitation for inflationary expedients by some mem- 
bers of Congress is taken far more seriously in Europe 
than it is here, and investors are inclined to hold 
aloof while awaiting developments. Recent advances 
on the European exchanges, moreover, appear to have 
discounted the modest improvement in trade and in- 
dustry reported in the respective countries, and fur- 
ther indications of the general business trend are 
now awaited. 

The London Stock Exchange was quiet and un- 
certain in the initial session of this week. British 
funds were slightly improved at first, but they re- 
acted later and closed with small net losses. Indus- 
trial stocks also lost a little ground, but a buying 
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movement of substantial proportions developed in 
South African gold mining stocks. International 
securities were sharply depressed. The uncertain 
tone was continued in further quiet dealings at 
London, Tuesday. South African mining shares re- 
mained in favor, owing to reports that the Hertzog 
Cabinet might fall and give way to drastic infla- 
tionists. British funds were easy,: but industrial 
stocks reflected better demand. German bonds and 
Anglo-American equities were severely lower in the 
foreign section. Business remained very modest in 
Wednesday’s session, but a steadier undertone was 
reported. 

British funds showed further small losses, but 
industrial stocks were materially better. Home 
railway stocks receded on poor traffic returns and 
a decision by the companies to accept a ruling for 
a £1,000,000 reduction in wages of employees, instead 
of the £4,000,000 decline demanded. International 
securities were firm. In Thursday’s session, South 
African mining stocks again were in excellent de- 
mand, but most other sections were easier. British 
funds showed only small fractional changes, and 
similarly small recessions were recorded among in- 
dustrial securities. Oil shares were especially heavy 
in the international group, while others also declined. 
Dealings yesterday were marked by slight ease in 
British funds, but other sections improved. 

The Paris Bourse was dull, Monday, and almost 
all issues were marked down to lower levels. There 


was not enough trading in most instances to induce 


any great change in quotations. The mid-month set- 
tlement was effected easily, with money at 14% for 


the carryover. Prices declined more sharply, Tues- 


day, as rumors were circulated that the budgetary 
problem may cause a Cabinet crisis. French stocks 
and international securities were alike subjected to 
liquidation, with net declines rather large in Many 
instances. A recovery developed on the Bourse in 
Wednesday’s dealings, and most of the previous 
losses of the week were regained. Copper stocks 
and other securities in the metals group showed best 
results. Some Parliamentarians expressed a deter- 
mination early in the day to balance the budget, 
and this also aided sentiment. The decline was re- 
sumed Thursday, but the recessions were not large. 
The political situation again was dominant, as hold- 
ers of securities considered liquidation advisable in 
view of drastic Socialist proposals for budgetary 
procedure. The trend yesterday was irregular, but 
most stocks improved. 

Prices drifted slowly lower in the opening session 
on the Berlin Boerse, with mining stocks more 
sharply affected than others. Berlin reports indi- 
cated that professional selling was responsible for 
most of the decline. The movement toward lower 
levels was resumed Tuesday, with the momentum in- 
creased. The opening was soft and prices continued 
to drop until just before the close, when a modest 
recovery occurred. Reichsbank shares fell four 
points, and similar recessions appeared in many 
other prominent issues. The tone was uncertain 
Wednesday, some issues advancing while others de- 
clined. The changes were unimportant in almost 
allcases. Irregular movements also prevailed Thurs- 
day, at Berlin. Early dealings were marked by de- 
clining quotations, but a recovery toward the close 
wiped out most of the recessions and in some in- 
stances net gains were registered. Trading was 
light and confined chiefly to professional circles, 
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reports said. Modest advances were recorded in 
quiet trading yesterday. 
a : 
XPEDITIOUS American action on some of the 
weighty political and economic problems before 
the world to-day may result from conferences which 
were held in Washington during the last two days 
between leaders of the present Administration and 
President-elect Roosevelt and his advisers. Mr. 
Roosevelt conferred with Secretary of State Stimson 
Thursday, and with President Hoover yesterday. 
The meeting at the White House, which is the second 
during the present interregnum, was arranged at the 
suggestion of Mr. Roosevelt, who made it clear that 
he regarded the occasion as a suitable one for a 
general discussion of American foreign policies 
rather than as one for the settlement of any specific 
problem. It was persistently reported in advance 
of the meeting, however, that the intergovernmental 
debt problem would occupy the President and the 
President-elect more than any other. This is due, 
dispatches intimated, to the desire of the British 
Government to reopen the question as speedily as 
possible, with the aim of effecting a readjustment of 
the debt settlement before the next payment is due 
on June 15, 

An official announcement, issued by the White 
House after the close of the conference yesterday, 
indicated that procedure regarding review of the 
intergovernmental debts and the proposed World - 
Economic Conference formed an important part in 
the discussions between President Hoover and 
President-elect Roosevelt. The meeting was attended 
by Secretary of State Stimson, Secretary of the 
Treasury Mills, Norman H. Davis and Professor Ray- 
mond Moley. It resulted in agreement only on pre- 
liminary procedure, which is to be discussed with 
foreign governments entirely through the usual dip- 
lomatic channels, while definitive discussions will 
apparently be reserved until after Mr. Roosevelt 
takes office in March. President Hoover, according 
to Washington reports, apparently has accepted the 
views of Mr. Roosevelt, as no mention was made of 
the joint commission which the President proposed 
to set up for immediate review of the debt problem. 
The White House statement, upon which all the con- 
ferees agreed, declared that the British Government 
has asked for a discussion of the debts. “The incom- 
ing Administration,” it was added, “will be glad to 
receive their representatives early in March for this 
purpose. It is, of course, necessary to discuss at 
the same time the world economic problems in which 
the United States and Great Britain are mutually 
interested, and therefore that representatives should 
also be sent to discuss ways and means for improv- 
ing the world situation. It was settled that these 
arrangements will be taken up by the Secretary of 
State with the British Government.” 

ey 

CONOMIC experts of the leading nations, meet- 
ing in Geneva as the Preparatory Economic 
Commission, adopted a report Thursday containing 
an agenda for the proposed World Economic and 
Monetary Conference, which it is hoped will meet 
in London this spring or early summer. The report 
will be submitted to the Organizing Committee of 
the proposed conference next week, when an actual 
date for the meeting may be set. The agenda provides 
that the conference will deal with six main themes: 
1, monetary credit policy; 2, prices; 3, resumption 
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of the free movement of capital; 4, restrictions on 
international trade; 5, policies relating to tariffs 
and commercial treaties; 6, organization of produc- 
tion and trade. Intergovernmental debts were not 
included in the agenda, in deference to American 
wishes, but the committee remarked in its report that 
the debts, until settled, “will remain an insuperable 
barrier to economic and financial reconstruction.” 
In a general statement on the program of the 
conference, the committee called for speedy develop- 
ment of a comprehensive plan to prevent collapse of 
the present social system. The report also urges 
restoration of the gold standard, declares that aboli- 
tion of exchange control is essential, insists on com- 
plete abrogation of all emergency trade prohibitions 
and quotas and holds that monetary restoration is 
impossible without moderation and stabilization of 
tariff policies. “It will not in our judgment be pos- 
sible to make substantial progress by piecemeal 
measures,” the experts stated in a preamble to the 
agenda. “A policy of nibbling will not solve this 
crisis. We believe the governments of the world 
must make up their minds to achieve a broad solu- 
tion by concerted action along the whole front. Ac- 
tion in the field of eronomic relations depends largely 
upon monetary and financial action, and vice versa. 
Concerted measures in both fields are essential if 
progress is to be made in either.” The American 
delegates, Professors Edmund E. Day and John H. 
Williams, left Geneva Thursday for their return to 
the United States. 
eiccaeaciens 
ATIONAL rivalries in southeastern Europe, to- 
gether with unsettled political conditions in 
each of the Balkan States, continue to give point to 
the time-hallowed description of the area as the 
powder-keg of Europe. The dangers to European 
peace that lurk in the countries of southeastern 
Europe are too numerous to detail. They have cer- 
tainly not been lessened since 1914 by splitting of 
the territory into a still greater number of inde- 
pendent or semi-independent States, subject in every 
case to the machinations of the greater Powers and 
to internal discords that cause government crises 
with tiresome frequency. In an international sense, 
French and Italian aims are at present dominating 
the current of events in the Balkans. French influ- 
ence in the Little Entente countries of Yugoslavia, 
Rumania and Czechoslovakia interferes decidedly 
with Italian expansionist aims to the East. Italy 
continues to cement her ties with the tiny country 
of Albania, on the Eastern shore of the Adriatic, and 
with Hungary. International interest in the situa- 
tion was aroused to a high pitch last week when 
Socialists in Austria revealed that a huge shipment 
of arms was in progress from Italy to Hungary, via 
Austria. The Austrian Government made conflict- 
ing statements about this shipment at first, and later 
said that any portion of the shipment still in Austria 
would be returned to Italy. Parliamentary debate 
on the matter was hushed in Vienna, while discreet 
silence was preserved in Rome, Budapest and even 
in Paris. Four years ago‘an almost exactly similar 
incident occurred, and the international flurry then 
caused took weeks to quiet. It is still possible that 
the present incident will cause Parliamentary inter- 
pellations and international recriminations, espe- 
cially in the Little Entente States. 
Internal political strains in southeastern Europe 
have been reflected within the last 10 days by Cabinet 
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crises in Rumania and Greece. The National Peas- 
ant party Government in Rumania, headed by Pre- 
mier Juliu Maniu, resigned on Jan. 12 owing to diffi- 
culties with King Carol, who insisted on retaining 
members of his personal following as powerful 
officials in the local government affairs of Bucha- 
rest. King Carol requested Alexander Vaida-Voe- 
vod, also prominent in the National Peasant party, 
to form a new Government, and this task was com- 
peted last Saturday. The new regime is similar to 
that headed by M. Maniu, all the Ministers being re- 
tained. The coalition Cabinet in Greece, headed by 
Premier Panayoti Tsaldaris, resigned Jan. 13, after 
an all-night session of the Parliament marked by 
accusations that a royalist dictatorship impended 
and that the foreign debt policy of the Government 
was calculated to cause further depreciation of the 
drachma. President Zaimis asked the Progressive 
leader, George Kaphandaris, to form a new Govern- 
ment last Saturday, but the latter did not succeed 
in this endeavor. Eleutherios Venizelos, liberal 
leader and former Premier, was again called to the 
helm and a new regime was announced Monday. 
M. Kaphandaris was named Finance Minister in the 
new Cabinet, while Andrew Michalakopolous was 
appointed to the Ministry of Foreign Affairs. 
Sea Re 
ONSIDERATIONS affecting other nations were 
paramount this week in the protracted dispute 
between China and Japan regarding the Japanese 
occupation of Manchuria and the advance into Jehol 
Province, which was signalized two weeks ago by 
the capture of Shanhaikwan. The United States 
Government reiterated, Monday, that it will not 
recognize any situation, treaty or arrangement 
brought about by means contrary to the Kellogg- 
Briand treaty outlawing war as an instrument of 
national policy. The State Department in Wash- 
ington affirmed its previous stand concurrently with 
the meeting of the League Committee of Nineteen, 
in Geneva, for the purpose of fostering conciliation 
of the dispute. The Committee was charged by the 
Assembly, more than a month ago, with finding 
means for peaceful adjustment of the ever-growing 
quarrel between China and Japan. Its first en- 
deavors were rendered fruitless by objections to a 
proposal for inviting the participation of the United 
States and Russia, voiced by Japan. The problem 
of procedure again occupied the Committee this 
week, but the League body was clearly inclined to 
adopt a sterner attitude toward Japan, probably as 
a result of the restatement of the American attitude. 
The Committee bargained with the Japanese repre- 
sentatives over acceptable terms of conciliation, but 
it is exceedingly doubtful whether any genuine prog- 
ress will be made in this fashion. 

The undeclared war in Jehol, meanwhile, has been 
hampered by extremely cold weather, which not only 
made transportation difficult but also restricted 
actual fighting through freezing of the cooling water 
jackets on machine guns. Mixed brigades of Japa- 
nese and Manchukuan troops began the penetration 
of Jehol across the eastern and southern frontiers 
last week. Military experts believe that no attempt 
will be made to push on to Jehol City, the capital, 
until late this winter or early spring. It is already 
apparent, however, that the proposed advance and 
conquest of Jehol Province will be a highly costly 
adventure. Chinese guerilla forces in Manchuria 
and Jehol already are harrassipg the Japanese 
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troops effectively. The Japanese are relying mainly 
on aerial bombing in their efforts to combat the Chi- 
nese irregulars, but the attacks of the latter are 
unabated, according to a Peiping dispatch of Wednes- 
day to the New York “Times.” The native guerilla 
forces, called “Big Swords,” also are operating in 
the subjugated territory of Manchuria. It was re- 
ported from Shanghai, Thursday, that a group of 
380 Big Swords was found frozen to death after 
being besieged for two weeks by Japanese troops on 
a southeastern Manchurian mountain top. Apart 
from such incidents, the Japanese troops are believed 
to be somewhat at a disadvantage for the time being. 
Some reports state, indeed, that substantial num- 
bers of the Manchukuan troops are deserting and 
joining the Chinese irregulars. 

More important than the guerilla operations are 
extensive preparations by the Manchurian Marshal, 
Chang Hsiao-liang, for combating the Japanese 
movement into Jehol. General Chang has been 
charged with the defense of Jehol by the Nanking 
Nationalist Government of China, which is immersed 
in its usual intrigues and has offered no assistance 
in the unequal struggle. The more experienced ob- 
servers in China are not inclined to think that Mar- 
shal Chang will send any great part of his forces into 
Jehol for defense of the Province. His armies are 
very numerous, however, and even a relatively small 
defense force is confidently expected to number many 
thousands. Several sizable armies have been sent 
into Jehol already, and placed under the command 
of General Wang Fu-lin, a former official of the 
Manchukuan Government, who rejoined the Chinese 
opposition. Additional troops have been concen- 
trated at various points south of the Great Wall. 
Such armies, when augmented by the Big Swords, 
probably will test the mettle of the Japanese in- 
vaders, even though they are inadequately equipped 
and led. Fears are current in North China that 
Japan will occupy important cities, such as Tientsin 
and Peiping, in order to make the occupation of 
Jehol easier and its tenure safe. Japanese officials 
continue to assert that they have no plans at present 
for any extension of the advance south of the Great 
Wall. 

The impending change in the Administration at 
Washington made advisable a clarification of the 
American attitude with regard to the Japanese con- 
quest of Manchuria and the puppet State of Man- 
chukuo set up there. Dispatches from the capital, 
Monday, indicated that Secretary of State Stimson 
conferred with President-elect Roosevelt on this 
problem a week earlier, with the result that Mr. 
Roosevelt assured the Secretary there would be no 
change in the American policy after March 4. Lead- 
ing European Powers and officials of the League of 
Nations were informed to this effect through Amer- 
ican diplomatic officers, and similar information 
was given foreign envoys when they called at the 
State Department in Washington. President-elect 
Roosevelt issued a statement in this city, Tuesday, 
which was viewed as acceptance of the so-called 
Hoover-Stimson policy with regard to Manchuria. 
“T am wholly willing to make it clear,” he said, “that 
American foreign policies must uphold the sanctity 
of international treaties.” 

The American policy on Manchuria, which is be- 
lieved to have prevented formal recognition of the 
Manchukuan Government by all nations with the 
exception of Japah, was stated by Secretary Stim- 
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son in identical notes to Japan and China on Jan. 7 
1932. “The American Government,” the notes said, 
“deems it to be its duty to notify both the Imperial 
Japanese Government and the Government of the 
Chinese Republic that it cannot admit the legality 
of any situation de facto nor does it intend to recog- 
nize any treaty or agreement entered into between 
those Governments, or agents thereof, which may 
impair the treaty rights of the United States or 
its citizens in China, including those which relate 
to the sovereignty, the independence, or the terri- 
torial and administrative integrity of the Republic 
of China, or to the international policy relative to 
China, commonly known as the open-door policy; 
and that it does not intend to recognize any situation, 
treaty or agreement which may be brought about by 
means contrary to the covenants and obligations of 
the Pact of Paris of Aug. 27 1928, to which treaty 
both China and Japan as well as the United States 
are parties.” At the State Department it was ex- 
plained, reports said, that reiteration of the Amer- 
ican stand was due to rumors that the United States 
was relaxing its attitude. It was suggested in some 
quarters, according to Washington press corre- 
spondents, that the action might serve to nerve the 
League Committee of Nineteen to frame a strong 
recommendation to the Assembly with reference to 
the Japanese action. No further steps are contem- 
plated by the State Department, it was added. 

Sessions of the League Committee of Nineteen, in 
Geneva, were preceded early this week by reports 
from Tokio that Japan might withdraw from any 
participation in League consulations on Manchuria, 
much as Germany withdrew from the General Dis- 
armament Conference last year. There were also 
intimations by the spokesman of the Tokio Foreign 
Office that a modified draft of the Committee resolu- 
tion for conciliation might prove acceptable. When 
the Committee began its task, Monday, it soon be- 
came apparent that such veiled threats and sugges- 
tions were quite ineffective. The Committee decided 
at a secret meeting, a Geneva dispatch to the New 
York “Times” said, to give Japan 48 hours for sub- 
mission of new proposals for settlement of the Man- 
churian conflict. Further failure of the conciliation 
efforts would necessitate a final report, it was re- 
marked. The Committee adjourned until Wednes- 
day to await the fresh proposals. 

On reassembling, the Committee was informed 
that Japanese objections to the draft resolution were 
based mainly on antipathy to the proposal for invit- 
ing Russian and American collaboration in the task 
of conciliation. The Committee countered by asking 
the Japanese delegates if they would accept the draft 
resolution with the invitation eliminated. Yusoke 
Matsuoka, the chief Japanese representative, was 
clearly nonplussed by this request, Geneva dispatches 
said. After communicating with Tokio, he indi- 
cated Thursday that Japan was prepared to accept 
American and Russian participation, provided the 
Committee would delete from the draft resolution 
phrases which are considered inimical to recognition 
of Manchukuo by member States of the League. 
Much impatience with the Japanese attitude was 
expressed at Geneva, reports from that center indi- 
cated. The impression prevailed that Japan would 
prevent conciliation by one means or another, and it 
was suggested that the Committee would resort to 
its only remaining expedient of publishing a report 
containing a statement of facts regarding the dis- 
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pute, and recommendations “deemed just and proper 


in regard thereto.” 
——— 9 


ROWING discontent in Japan was reflected this 
week in an official Government report on the 
Communist movement in that country, and in an 
attack by striking employees on the Yokohama head- 
quarters of the Singer Sewing Machine Co. The Gov- 
ernment report indicated that some 7,000 Japanase 
adherents of Communism were arrested last year, of 
whom 2,200 still are detained. Previous press ac- 
counts of the raids on Communist meetings and head- 
quarters were fragmentary, owing to laws against the 
publication of such news. When the disclosure of the 
extent of the movement finally was made, Wednes- 
day, it occasioned great surprise. In the raid on the 
Singer Sewing Machine Co. offices in Yokohama, the 
same day, about 100 disgruntled employees partici- 
pated. They were reinforced by many thugs, dis- 
patches said. The four-story building was sacked, 
records and furniture were destroyed or carried off, 
and several loyal Japanese employees were injured. 
Police quickly arrived at the scene and arrested more 
than 100 of the vandals. The raid marked the culmi- 
nation of a protracted dispute between the company 
and its employees regarding all phases of the busi- 
ness. Agitators are said to have persuaded some 
employees that they were being victimized by for- 
eign capitalists, and the malcontents demanded, 
among other things, that the business be given to the 
employees. After the incident, United States Ambas- 
sador Joseph ©. Grew called on Foreign Minister 
Uchida and requested that adequate protection be 
furnished for the quarters of the company. Baron 
Uchida agreed readily, it was indicated. 
seniaihllaalin 
HERE have been no changes the present week 
in the discount rates of any of the foreign 
Central banks. Present rates at the leading centers 


are shown in the following table: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 




















Rata in Pre- Rate in Pre- 
Country. | Effect Date otous Country Effea Date otous 
Jan.20| Established. | Rate. Jan.20| Established. | Rate. 
Austria... 2% |Apr. 18 1932} 3 
Beigium . . 4% |Oct 17 1932) 5 
bau 4 July 71932) 5 
Chile. ----.. 3 June 30 1932) 3% 
Colombia - - 4 Jan 91933) 5 
Csechoslo- 4.38|Aug. 18 1932}; 5.11 
Vakia.... 7 May 51932) 7% 
Danazig-..-. a Sept. 11932) 4% 
Denmark - - 6 Oct. 20 1932) 7% 
England... 6% |Apr. 41932) 7 
Estonia. --. 7 Mar. 3 1932) 8 
Finland. - .- Oct. 22 1932) 6% 
France... Sept. 11932) 4 
Germany . - 2 |Jan. 22 1931] 2% 




















In London open market discounts for short bills 
on Friday were 34@13-16%, as against 13-16@%% 
on Friday of last week, and 13-16@74% for three 
months’ bills, as against 15-16@1% on Friday of last 
week. Money on callin London on Friday was 4%. 
At Paris the open market rate remains at 1%, and 
in Switzerland at 14%. 


——- e-— 


HE Bank of England statement for the week 
ended Jan. 18 shows a gain of £26,549 in gold 
holdings and as this was attended by a contraction 
of £4,019,000 in circulation, reserves rose £4,046 ,000. 
The Bank now holds £120,570,654 of gold compared 
with £121,321,171 a year ago. Public deposits fell 
off £672,000 and other deposits £8,778,824. Of the 
latter amount, £7 ,539,520 was from bankers’ accounts 
and £1,239,304 from other accounts. The reserve 
ratio is up to 27.27% from 23.11% last week and 
18.22% two weeks ago. In the corresponding week 
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last year the ratio was 35.42%. Loans on Govern- 
ment securities decreased £13,415,000 and those 
on other securities £72,019. The latter consists of 
discounts and advances which fell off £1,083,560 
and securities which increased £1,011,541. The rate 
of discount remains unchanged at 2%. Below we 
furnish a comparison of the different items for five 


years. 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1933. 1932. 1931. 1930. 1929. 
Jan. 18. Jan. 20. Jan. 21. Jan, 22. Jan. 23. 
£ £ £ £ £ 

Cireulation._._.-- a354,664,000 347,878,781 346,461,899 346,399,540 355,366,406 
Public deposits... _. 12,116,000 20,813,259 22,323,852 29,151,416 16,850,494 
Other deposits_____ 137,885,403 115,925,709 102,197,129 95,960,328 98,323,558 

Bankers’ accounts105,380,987 77,481,720 68,812,580 59,948,356 60,841,865 

Other accounts... 32,504,416 38,443,989 33,384,549 36,011,972 37,481,693 
Government securs. 96,552,224 52,430,906 49,246,247 57,665,855 49,486,855 
Other securities_... 30,623,352 53,951,564 36,953,788 20,658,442 25,824,593 

Disct. & advances 11,819,357 14,031,271 10,994,845 5,779,566 10,763,570 

Securities....... 18,803,995 39,920,293 25,958,943 14,878,876 15,061,023 
Reserve notes & coin 40,906,000 48,442,390 56,399,867 64,889,435 57,976,556 
Coin and bullion. _.120,570,654 121,321,171 142,861,766 151,288,975 153,342,962 
Proportion of reserve 

to liabilities. _. - 27.27% 35.42% 45.29% 51.86% 50% 
Bank tate. ........ 2% 6% 3% 5% 44% 





a On Nov. 29 1928 the fiduciary currency was amalgamated wiht Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

—_—_ @—_ 


HE Bank of France statement for the. week ended 
Jan. 13 shows a decrease in gold holdings of 
355,344,728 francs. The total of gold is now 82,404,- 
571,779 franes which compares with 69,846,822,715 
francs a year ago and 54,402,709,513 francs two 
years ago. Increases appear in credit balances abroad 
of 3,000,000 francs, in French commercial bills dis- 
counted of 68,000,000 francs and in creditor current 
accounts of 140,000,000 frances. Notes in circulation 
reveal a loss of 815,000,000 frances, reducing the total 
of notes outstanding to 83,591 ,538,980 frances. Total 
circulation a year ago was 84,008,409,105 francs and 
the year before 76,992,418,285 francs. Bills bought 
abroad and advances against securities record de- 
creases of 2,000,000 francs and 12,000,000 francs 
respectively. The proportion of gold on hand to sight 
liabilities at 78.01% compares with 62.28% last year 
and 53.92% the previous year. Below we furnish a 
comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes. Status as of- 
for Week. Jan. 131933. Jan. 151932. Jan. 16 1931. 
Francs. Francs. Francs. Francs. 


Gold holdings - - .. Dec. 355,344,728 82,404,571,779 69,846,822,715 54,402,709,513 
Credit bals.abr’d_Inc. 3,000,000 2,945,312,967 10,405,672,098 7,032,726,544 
French commercial 

bills discountedaIne. 68,000,000 2,642,666,286 5,528,075,094 7,381,290,012 
Billsbought abr’dbDee. 2,000,000 1,522,224,240 10,101,418,635 19,330,196,018 
Adv. agst. securs.Dec. 12,000,000 2,601,490,853 2,866,732,106 2,986,780,738 
Note circulation. _Dec. 815,000,000 83,591,538,980 84,008,409,105 76,992,418,285 
Cred. curr. accts._.Inc. 140,000,000 22,045,980,571 28,133,458,608 23,909,560,767 
Proportion of gold 

on hand to sight 


liabilities .....- Inc. 0.16% 78.01% 62.28% 53.92% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
~~ @ 


HE Reichsbank’s statement for the second quarter 

of January shows a decrease in gold and bullion 

of 4,105,000 marks. The total of bullion is now 
801,137,000 marks, which compares with 966,241,000 
marks last year and 2,215,828,000 marks the previous 
year. Reserve in foreign currency, silver and other 
coin, notes on other German banks, investments and 
other daily maturing obligations register increases of 
4,608,000 marks, 41,817,000 marks, 3,406,000 marks, 
671,000 marks and 14,928,000 marks respectively. 
Notes in circulation show a contraction of 103,146,000 
marks, bringing the total of the item down to 3,270,- 
835,000 marks. The total of circulation last year 
stood at 4,381,554,000 marks and the previous year 
at 3,962,289,000 marks. A decrease appears in bills 
of exchange and checks of 128,784,000 marks, in 
advances of 571,000 marks, in other assets of 15,- 
888,000 marks and in other liabilities of 10,682,000 
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marks. The proportion of gold and foreign currency 
to note circulation at 28.2% compares with 25.6% a 
year ago and 62.7% two years ago. Below we furnish 
a comparison of the various items for three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
for Week. 
Asselg— Reichsmarks. 


Jan. 14 1933. Jan. 15 1932. Jan. 15 1931 
Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion. ____ Dec. 4,105,000 801,137,000 966,241,000 2,215,828,000 
Of which depos. abr’d. No change 43,577,000 93,912,000 222,445,000 
Res’veinfor’ncurr...Inc. 4,608,000 119,733,000 154,843,000 268,085,000 
Bills of exch. & checks.Dec. 128,784,000 2,406,238,000 3,610,979,000 1,678,737,000 


Silver and other coin__Inc. 41,817,000 154,661,000 177,529,000 189,723,000 

Notes on oth.Ger.bks_Inc. 3,406,000 11,656,000 8,082,000 18,034,000 

Advanees..____.____ Dec 571,000 71,379,000 108,486,000 114,948,000 

Investments.________ Ine 671,000 398,188,000 160,645,000 102,519,000 

Other assets.________ Dec. 15,888,000 857,012,000 937,904,000 514,303,000 
LAabilities— 


Notes in circulation._Dec. 103,146,000 3,270,835,000 4,381,554,000 3,962,289,000 
Oth. dally matur.oblig.Inc. 14,928,000 353,423,000 384,316,000 322,757,000 
- 10,682,000 756,876,000 871,508,000 323,204,000 
Propor. of gold & for’n 


curr. to note circul’nInc. 0.9% 


actus 
HE extraordinary ease prevalent in the New York 
money market received further emphasis yester- 
day in sweeping reductions of rates paid on deposits 
by the Clearing House banks of the city. The Clear- 
ing House Committee made known yesterday that 
interest rates paid will be cut in half beginning Jan. 
25. On demand deposits of banks and bankers the 
new rate will be 4%, as against 144% previously. 
On demand deposits of mutual savings banks in 
commercial banks interest of 4% will be paid, 
against 1% formerly. Interest on all other demand 
deposits will be 14%, against 44%, while time deposits 
will receive 44%, against 1%. It is expected that the 
independent committee of bankers which governs 
rates paid on foreign central bank and government 
deposits here will take similar action soon. Tentative 
reductions in bankers’ bill rates were made by several 
dealers after the Clearing House Committee an- 
nounced its action, but most dealers maintained 
previous rates and the official quotations were 
unchanged. 

Call loans on the New York Stock Exchange were 
again 1% for all transactions of the week, whether 
renewals or new loans. In the unofficial outside 
market demand loans were reported arranged at 34% 
Monday and Tuesday, and at 4% in all subsequent 
sessions. The tone in time loans was soft. A 
Treasury discount bill issue of $75,000,000, due in 
91-days, was awarded Monday at an average rate 
of 0.24%, as against 0.20% on a similar issue sold a 
week earlier. The very slight increase is due to the 
modest current reductions in United States Govern- 
ment security holdings of the Federal Reserve banks. 
Brokers loans against stock and bond collateral, 
reported for the week to Wednesday night by the 
Federal Reserve Bank of New York, declined 
$14,000,000. Gold movements in the same period 
resulted in a net gain of $16,632,000 in United States 
stocks of the metal. 


28.2% 25.6% 62.7% 


—e—— 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market con- 
tinues unchanged, there is practically no demand for 
this class of accommodation at the present time. 
Rates are quoted nominally at 44% for 30 to 90 days, 
144@% for four months and 3@1% for five and 
six months. There has been no change in the market 
for commercial paper this week. The demand is 
good but paper is scarce. Quotations for choice 
names of four to six months’ maturity are 14@14%%. 
Names less well known are 2%. On some very high- 
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class paper occasional transactions at 114% are 
noted. 
senate 
HE market for prime bankers’ acceptances shows 
little change this week. The demand is excel- 
lent but there is little paper available. The quota- 
tions of the American Acceptance Council for bills 
up to and including three months are 4% bid, %% 
asked; for four months, 54% bid and 44% asked; for 
five and six months, 744% bid and 34% asked. The 
bill buying rate of the New York Reserve Bank is 1% 
for 1 to 90 days; 114% for 91 to 120 days, and 14% 
for maturities from 121 to 180 days. The Federal 
Reserve banks show a small decrease in their holdings 
of acceptances, the total having moved down from 
$32 362,000 last week to $31,926,000 this week. Their 
holdings of acceptances for foreign correspondents, 
however, increased during the week from $39,932,000 
to $40,724,000. Open market rates for acceptances 
were lowered on Friday morning 44 of 1% by three 
local dealers, bringing the rates down to record lows. 
This act was due to the announcement of the Clear- 
ing House Committee of its new schedule for interest 
rates on deposits. The reduction of the rates was 
not met by the remainder of the dealers, so the bill 
market, temporarily and officially was unchanged. 
Large dealers explained that they would decide their 
course of action shortly, and that they might be in- 
fluenced considerably by the announcement of the 
Treasury financing for February. Open market rates 


for acceptances are as follows: 
SPOT DELIVERY. 


— 180 Days——- -——150 Days—— -——120 Days—— 
Bid. Asked. Bld. Asked. Bud. Asked. 

Prime eligible bijis_......---- K % K% % % K 
— 90 Days——- ——60 Days——- ——® Days-—— 
Bid. Asked. Bid. Asked. Btd. Asked. 

Prime eligible bills. ........-- boy % % % % % 

FOR DELIVERY WITHIN THIRTY DAYS. 
iis Makeebee WAM. n 3 oo occ stn we ntkdsbdiia din ddancsctdbcodsnudacche K% did 
BaD PEON DOOR. o o.c ccmcactntdcndecannnddscoretenshvonsnns K% did 
—---o-—— 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate in 
Federal Reserve Bank. Effect on Date Previous 
Jan. 20. Established. Rate. 
NS SSSR SR SRP me ee 3% Oct. 17 1931 2% 
5 a ease eS ea 2% June 24 1932 3 
PI. < cccciindkoaswe 3% Oct. 22 1931 3 
ea a alll senha 3% Oct. 24 1931 3 
a ee ae 3% Jan. 25 1932 4 
PE. wenwdodpancandusd 3% Nov. 14 1931 3 
Cs nd wincacddieccdcaanerdl 2% June 25 1932 3K 
DR nh acgacensonmeme 3% Oct. 22 1931 2% 
Minneapolis. ..-....-.-.-.-- 3% Sept. 12 1930 a 
a as me oee na nee 3% Oct. 23 1931 3 
TN a al ae cl 3% Jan. 28 1932 | 4 
pa a I tg 3% Oct. 21 1931 2% 
—~o—— 


TERLING exchange continues firm following 
the trend which developed with the turn of the 
year. The range this week has been between 3.345% 
and 3.35% for bankers’ sight bills, compared with a 
range of from 3.341% to 3.35% last week. The range 
for cable transfers has been between 3.3434 and 3.36, 
compared with a range of from 3.34144 to 3.355% a 
week ago. The foreign exchange market in New 
York is extremely quiet, but the major demand for 
sterling comes from other centers. The most im- 


portant factor bearing on sterlirg at present is the 
lifting by the British Treasury of the ban on new 
capital issues in order to allow industry and trade 
the benefit of cheap money. The removal of restric- 
tions was announced in London on Saturday last. 
The market has been expecting such action for some 











372 


months and a number of important loans were 
made in London during that time with at least 
approval of the British Treasury. The restrictions 
on foreign issues continue. The restrictions on 
domestic issues were originally imposed so as to 
enable the Treasury to carry out its several conver- 
sion operations. The ban on foreign issues occurred 
when Great Britain abandoned the gold standard in 
1931. It seems probable that more liberality will be 
allowed the London market on foreign capital issues 
before long. According to London dispatches the fi- 
nanciers there are in accord that there should be no 
attempt to return to the gold standard until the inter- 
national debt problems have become further clarified. 
The point is made in London that if England were to 
return to gold after an inadequate settlement of the 
intergovernmental war indebtedness or with im- 
perfect preparation for safeguarding the gold stand- 
ard, it is reasonably certain that sterling would be 
unable to withstand the pressure it would then be 
called upon to bear. 

F. C. Goodenough, Chairman of Barclays Bank, 
in his annual report to the shareholders on Thursday, 
declared in commenting on the war debt owed to the 
United States that payment of further sums in gold 
may be dismissed as impracticable. This is true, 
he said, because if England handed over to America 
the £120,000,000 in gold now held as backing for the 
English currency, such action would defer, possibly 
forever, a return to the gold standard not only in 
England but in those countries whose currencies 
are linked to sterling. The market not only here 
but in all foreign centers is inclined to be extremely 
bullish on sterling, and it is generally believed that 
if it were not for counter operations of the exchange 
equalization account the rates would be much higher 
at this time, as all seasonal factors favor the pound 
and will be increasingly so as the year advances until 
toward the end of August. The Bank of England 
statement for the week ended Jan. 18 shows a 
material improvement. Gold holdings are up £26,= 
549 to £120,570,654, as compared with £121 ,321,171 
a year ago. The Bank’s ratio has moved up to 
27.27%, compared with 23.11% on Jan. 11, and 
with 18.22% a week earlier. A year ago the ratio 
stood at 35.4%. The improvement in the ratio is 
due largely to the return of money from circulation, 
a seasonal phenomenon which is characteristic of 
the period following the Christmas and New Year 
holidays. The ratio would be still further improved 
except for the fact that deposits are much larger 
than usual. This position has been brought about 
partly by operations of the Treasury in connection 
with the Exchange Equalization Fund, which have 
been conducted on a fairly large scale of late. These 
transactions result in temporary increases of out- 
standing credits because transactions for the fund 
have led to large buying of francs and dollars, but 
heavy selling of sterling which automatically in- 
creases home deposit balances. 

On Thursday the Reserve Bank reported a “loss 
through increase in gold held abroad for Federal 
Reserve Bank of New York” of $25,101,200. No 
information throwing light on this transaction was 
forthcoming from official quarters but bankers are 
convinced that the item means that the British 
Treasury or the Bank of England has brought back 
from the Reserve Bank this amount of gold, a part 
of the $95,550,000 acquired in London on Dee. 15 
as a result of the payment of the war debt instalment. 
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The British authorities must have paid for this gold 
purchase by dollar balances recently acquired here. 
The Reserve Bank still has $51,091,000 of gold ear- 
marked in London. It seems quite probable that 
the British authorities may buy back all or part 
of this. 

At the Port of New York the gold movement for 
the week ended Jan. 18, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$19,631,000, of which $9,422,000 came from France, 
$3,937,000 from India, $3,227,000 from Holland, 
$1,994,000 from Canada, $999,000 from England, 
and $52,000 chiefly from Latin-American countries. 
There were no gold exports. The Reserve Bank 
reported an increase of $7,931,000 in gold earmarked 
for foreign account. In tabular form the gold move- 
ment at the Port of New York for the week ended 
Jan. 18, as reported by the Federal Reserve Bank of 
New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 12-JAN. 18, INCLUSIVE. 


Imports. Exports. 
$9,422,000 from France 
3,937 ,000 from India 
3,227,000 from Holland 
1,994,000 from Canada None 


999°000 from England 
52,000 chiefly from Latin- 
American countries 


$19,631,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase: $7,931,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday $6,527,000 of gold was 
received from England. There were no exports of 
the metal, but gold held earmarked for foreign ac- 
count decreased $100,000. The Federal Reserve 
Bank also reported on Thursday a loss through de- 
crease in gold held abroad for their account of 
$25,101,200. Yesterday $2,937,300 of gold was 
received from France. There were no exports of the 
metal or change in gold held earmarked for foreign 
account. For the week ended Wednesday evening 
approximately $4,932,000 of gold was received at 
San Francisco, $3,724,000 coming from Japan, 
$681,000 from Australia and $527,000 from China. 
Yesterday $1,321,000 more of gold was received at 
San Francisco from China. 

Canadian exchange continues at a severe discount. 
On Saturday last Canadian funds were at a discount 
of 11 13-16%, on Monday at 12144%, on Tuesday at 
1244%, on Wednesday at 13%, on Thursday at 
13 1-16%, and on Friday at 12144%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in a quiet market. Bankers’ 
sight was 3.3534@3.35%; cable transfers 3.3514@ 
3.3554. On Monday sterling was strong. The 
range was 3.35144@3.35% for bankers’ sight and 
3.355°4@3.36 for cable transfers. On Tuesday ster- 
ling was easier. Bankers’ sight was 3.35@3.3514; 
cable transfers 3.35144@3.35 11-16. On Wednesday 
the pound displayed further ease. Bankers’ sight 
was 3.3454@3.34%%; cable transfers 3.3434@3.35. 
On Thursday sterling was quiet and steady. The 
range was 3.3434@3.34%% for bankers’ sight and 
3.3474@3.35 for cable transfers. On Friday sterling 
was strong. The range was 3.35144@3.3534 for 
bankers’ sight and 3.35 3-16@3.35%% for cable 
transfers. Closing quotations on Friday were 3.355% 
for demand and 3.35 11-16 for cable transfers. Com- 
mercial sight bills finished at 3.3524; 60-day bills at 
3.345; 90-day bills at 3.3434; documents for payment 
(60 days) at 3.3454, and seven-day grain bills at 
3.3514. Cotton and grain for payment closed at 
3.353%. 
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XCHANGE on the Continental countries shows 
no new developments of importance. French 
francs continue to display an undertone of ease, 
though ruling slightly above the gold point from Paris 
to New York. This point was considered as 3.9014 
until a week or so ago, when it was lowered to 3.90%. 
Because of British purchases of francs during the past 
week or more the rate has been prevented from moving 
to this newer gold point. The recent shipments of 
gold in bars from France to New York were found not 
to have satisfied the requirements of the United 
States Assay Office. The French gold movement to 
this side has been suspended temporarily but the 
market believes that it will be resumed before long, 
as bankers here state that for the last two months there 
has been a steady movement of French capital away 
from France which has been more or less concealed 
at times by other cross movements in the exchange 
market. Paris has been reported as an active buyer, 
especially of sterling and guilders, against francs. 
Advices from Paris and Amsterdam indicate that 
there is a misunderstanding on the Continent regard- 
ing the reasons for the lowering of the gold point from 
Paris to New York. The Paris market especially is 
laboring under a mistaken impression that the Federal 
Reserve Bank has altered its regulations regarding 
the fineness and shape of gold bars which it will 
receive. The Reserve Bank has been subjected to 
considerable unwarranted criticism, but European 
markets were soon set right in this matter. In com- 
menting on this misunderstanding the Wall Street 
Journal said: 

“The Federal Reserve does not enter into the 
picture at all, nor was there any change in the regu- 
lations of the Assay Office. Local banks say that 
on a number of occasions the Continent has given 
the impression that it believes the gold which is 
brought in from abroad is sold directly to the Federal 
Reserve. This is not the case; the metal is delivered 
directly to the Assay Office and payment made from 
that quarter. 

‘All bars received here from abroad are melted 
down unless it is evident that the bar is in perfect 
condition and the history of the bar since it left this 
country is known. Bars recently received from 
Paris had been reassayed in France and a slghtly 
different stamp of fineness placed on them because 
of a different method of assay. According to 
American regulations these were mutilated bars and 
had to be melted again. The loss occurred because 
of the presence of alloy when the calculations for the 
gold point evidently had been made on the basis of 
fine bars.” 

Regarding the flight of capital from France a com- 
mittee of experts appointed by the Finance Minister, 
Henri Cheron, has just made a report preliminary 
to the drafting of budget proposals, which declares 
that despite the heavy gold cover for the sight 
liabilities of the Bank of France the stability of the 
currency can be assured absolutely only by sound 
public finances, and declares further that the present 
weakness of the franc in the foreign exchange market 
and the export of gold to New York should be taken 
as a warning both that the balance of payments is 
against France and that withdrawal of foreign capital 
has begun. The report denies that the volume of 


foreign capital in France is so great that such with- 
drawal alone would endanger the franc, but it argues 
that the possibility of an ultimate flight of domestic 
capital to foreign centers cannot be ignored, despite 
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the uncertainty of the situation abroad. This week 
the Bank of France shows a further decrease in gold 
holdings of 355,344,728 francs, the total standing 
at 82,404,571,779 francs as of Jan. 13, in com- 
parison with 69,846,822,715 francs a year ago and 
with 28,935,000,000 francs in June 1928 following 
stabilization of the unit. 

German marks are steady and quotations are of 
course largely nominal as foreign exchange operations 
are under the strict control of the Reichsbank. The 
Reichsbank statement of Jan. 16 shows notable 
improvement. The Reichsbank continues to hold 
German note circulation down. On Jan. 14 circula- 
tion stood at 3,270,835,000 marks, the lowest level 
in several years, while at the same time bills of 
exchange and checks showed an important decline 
to 2,406,238,000 marks. This figure is the lowest 
reported since June 15 1931 when the great credit 
crisis in Germany was just getting under way. 
When the crisis came it was necessary to use the 
Reichsbank’s credit rather liberally in order to uphold 
the banking and credit structure. Then the item of 
other bills of exchange and checks jumped from 
1,430 498,000 marks on May 23 1931 to 3,579,196,000 
marks by Aug. 7 1931. The high of 4,241,914,000 
marks was reached on Dec. 31 1931. From that time 
on there has been a gradual reduction in the Reichs- 
bank credit outstanding as various difficulties were 
cleared up. The Reichsbank’s ratio on Jan. 16 went 
to 28.2%. A year ago it was at 25.6%. The German 
authorities are determined to prevent note inflation. 

The London check rate on Paris closed at 86.04 
on Friday of this week, against 85.86 on Friday of 
last week. In New York-sight bills on the French 
center finished on Friday at 3.90, against 3.901% on 
Friday of last week; cable transfers at 3.90%, 
against 3.9014, and commercial sight bills at 3.90, 
against 3.90. Antwerp belgas finished at 13.86 
for bankers’ sight bills and at 13.8614 for cable 
transfers, against 13.85 and 13.8514. Final quota- 
tions for Berlin marks were 23.7814 for bankers’ 
sight bills and 23.79 for cable transfers, in comparison 
with 23.7414 and 23.75. Italian lire closed at 5.114% 
for bankers’ sight bills and at 5.1134 for cable trans- 
fers, against 5.1134 and 5.12. Austrian schillings 
closed at 14.10%, against 14.1014; exchange on 
Czechoslovakia at 2.9634, against 2.9634; on Bucha- 
rest at 0.6014, against 0.6014; on Poland at 11.24%, 
against 11.2414; on Finland at 1.4814, against 1.474. 
Greek exchange closed at 0.541% for bankers’ sight 
bills and at 0.5434 for cable transfers, against 0.52144 
and 0.5234. 

sities 

XCHANGE on the countries neutral during the 
war presents a variety of trends. Danish and 
Norwegian currencies have been easier since Friday of 
last week as a result of Denmark’s lifting of exchange 
restrictions. Denmark has been an important mem- 
ber of the so-called “sterling group” and since the 
abandonment of gold in 1931 the krone has been held 
firm to sterling. The abandonment of the sterling 
anchorage, it is believed, was forced on government 
by the agricultural classes with the expectation that 
the move would improve Denmark’s competitive 
position abroad. The Norwegian krone is inclined 
to move in sympathy with the Danish unit. The 
market thinks it possible that Norway and Sweden 
may follow the example of Denmark as these three 
countries are always strongly inclined to work in 
unison on all fiscal and trade matters. Holland 
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guilders and Swiss franes are higher, notwithstanding 
an outward movement of funds to other countries for 
more profitable employment. Dutch interests are 
becoming increasingly important in the New York 
security market and Dutch funds are also moving to 
London. This, of course, has an adverse effect on 
guilder exchange. Spanish pesetas are steady. The 
unit is held closely to the French france by operations 
of the Bank of Spain. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.17, against 40.14% on Friday of last week; 
cable transfers at 40.1714, against 40.15, and com- 
mercial sight bills at 40.13, against 40.11. Swiss 
frances closed at 19.2814 for checks and at 19.28% 
for cable transfers, against 19.2434 and 19.25. 
Copenhagen checks finished at 16.8614 and cable 
transfers at 16.87, against 16.9544 and 16.96. 
Checks on Sweden closed at 18.33% and cable trans- 
fers at 18.34, against 18.2714 and 18.28; while checks 
on Norway finished at 17.2414 and cable transfers 
at 17.25, against 17.2714 and 17.28. Spanish pesetas 
closed at 8.17% for bankers’ sight bills and at 8.18 
for cable transfers, against 8.171% and 8.18. 


XCHANGE on the South American countries 
continues to be only nominally quoted as all 
these nations have imposed exchange control re- 
strictions. Nevertheless, trade reports from all the 
leading South American centers indicate an expand- 
ing export business, with greatly reduced imports. 
Argentina has sent a special envoy to Great Britain, 
ostensibly on a courtesy mission, to return the recent 
visit of the Prince of Wales, but in reality, it is 
believed, to make a trade agreement to offset some 
of the measures recently adopted by the British 
Empire économic conference at Ottawa. As soon as 
the British Government removes the restriction on 
foreign lending by the London market it is believed 
that there will be a considerable expansion in busi- 
ness in most of the South American countries, with 
Argentina the chief beneficiary. 

Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on 
Friday of last week; cable transfers at 25.80, against 
25.80. Brazilian milreis are nominally quoted 7.45 
for bankers’ sight bills and 7.50 for cable transfers, 
against 7.45 and 7.50. Chilean exchange is nominally 
quoted 61%, against 614. Peru is nominal at 17.50, 
against 18.00. 


—e— 


XCHANGE on the Far Eastern countries is 
without incident. The Chinese units are steady 

and fractionally firmer owing to slightly better silver 
prices. Silver was officially quoted in New York 
at from 2514 to 251c. a fine ounce, compared with 
a range last week of from 25 to 253<c. an ounce. 
The all-time low was 2414c., touched on Dec. 28. 
The Indian rupee, of course, fluctuates with the 
Swings in sterling, to which it is attached at the rate 
of one shilling and six pence per rupee. Japanese 
yen are relatively steady, ruling around the levels of 
last week but nevertheless at close to the lowest 
levels ever recorded for the unit. The Japanese 
Finance Minister, recently referring to the inter- 
national gold situation, is reported to have said: 
“The Japanese people are waging an economic war, 
with their labor as their chief weapon against America 
and France, which are fighting with gold. This war 
has been turning out favorably for Japan, and the 
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joint efforts of the people and the Government are 
beginning to bear fruit.’’ 

Closing quotations for yen checks yesterday were 
207%, against 2034 on Friday of last week. Hong 
Kong closed at 2174@22 1-16, against 2174@22; 
Shanghai at 28@2814, against 2774@28. Manila 
at 4934, against 4934; Singapore at 39), against 
3914; Bombay at 25.40, against 25.40, and Calcutta 
at 25.40, against 25.40. 


Sse ESI 

URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed : 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
JAN. 14 1933 TO JAN. 20 1933, INCLUSIVE. 





Noon Buying Rate for Cable syeseire in New York, 


Country and Monetary Value in Untted States Money. 
Unt. 











Jan. 14. | Jan. 16. | Jan. 17. | Jan. 18. | Jan. 19. | Jan. 20. 
EUROPE— 8 & 3 $ & & 
Austria, schilling _ - .-- 139630 .139900 .139690 .139650 .139687 .139750 
Belgium, belga_-_--_-- 38484 138507 | .138553 | .138561 .138519 | .138553 
Bulgaria, lev._._...- .007200 .007200 .007200 .007200 .007200 .007200 
Czechoslovakia, krone .029615 .029611  .029616  .029618 .029614 | .029618 
Denmark, krone----__ -168146 167208 .166996 .167000 -167946 | -168769 
England, pound | 
a 3.354541 3.357958 3.350083 3.347208 3.347208 3.353708 
Finland, markka_____ 014541  .014525 | .014525 | .014575 .014575  .014575 
France, franc_.______ 39017 | .039038  .039044 .039031 .039020 | .039015 
Germany, reichsmark) .237442 ; .237517 | .237603 ; .237582 .237625 , .237714 
Greece, hma____. .005316 | .005288 | .005321 .005342 .005389 .005471 
Holland, guilder____. 401439 | .401526 | .401660  .401657 .401667  .401714 
Hungary, pengo_...._., .174250 | .174250 | .174250 .174250 .174250 | .174256 
Italy, lira...________ 051194 | .051192  .051183  .051175 = .051179 -051175 
Norway, krone... ___ 171600 | .171846 .171830 .171592 .171730 | .172060 
Poland, zloty________ 111850 | .111850 , .111950 | .111850 .112100 | .111850 
Portugal, escudo__._. 030320 | .030340 | .030340 .030305 .030340 | .030290 
Rumania, -_ ead. & .005972 | .005972 | .005972  .005975 .005966 | .005972 
Spain, peseta________ | .081700 | .081719 .081707 | .081739 .081717 | .081728 
Santen tne con a 182692 | .182741 | .182607 .182507 .182603 182953 
Switzerland, franc.._.| .192450 | .192489 | .192548 .192542 .192514 | .192721 
Yugoslavia, dinar___.. .013550 | .013562 | .013562 .013562 .013560 | .013537 
A A— } 
China— 
Chefoo tael__..___ -287708 | .289791 | .288125 | .288333 .289166 | .289583 
Hankow tael - wa aine! .284791 | .286875 | .285208 .285416 .286250 .286666 
Shanghai tuel __._.| .277968 | .279531 -278281 .278750  .279062 | .279375 
Tientsin tael_____- -294791 | .296875 | .295208 | .295833 .295833 | .293333 
Hong Kong dollar__| .216875 | .217500  .216406  .216875 .216875 | .217656 
Mexican dollar __ -197812 | .198437 | .198125 | .197187 .197187 .198437 
Tientsin or Petyang, | 
ik tis ogi 197916  .199166 | .198750 .197500 .197500 | .198750 
Yuan dollar__.____ | .197500 | .198333 , .197916 .196666 | .196666 .197916 
India, rupee..._____- | .253850 | .253900 | .253760 .253045  .252700 | .253075 
Japan, Lae -206750 -206325 | .206175 | .206005 | .206900 | .207475 
Singapcre (8.8. dollar ‘389375 | .389375 |} .389375 | .388125 | .388125 | .388750 
NORTH AMER.— 
Canada, dollar... _-_- 880885 | .882135 | .873906 .869895 .869531 .872760 
Cuba, peso..________ 999331 | .999393 | .999393 | .999393 | .999393 | .999381 
Mexico, peso (silver). .304000 | .301350 .301333  .299000 .296000  .296000 
Newfoundland, dollar .878375 | .879375 | .871500 | .867500 .867375 | .869875 
SOUTH AMER.— 
Argentina, peso (gold), -585835 | 585835 | .585835 .585835 | .585835 | .585835 
Brazil, milreis_..____ -076300 | .076300 | .076300 | .076350 | .076350 | .076350 
Chile, peso_._.._..... 060250 | .060250 | .060250 | .060250 | .060250  .060250 
Uruguay, Ree .473333 .473333 | .473333 | .473333 .473333  .473333 
Colombia, peso. .___.| .952400 | .952400 .952400 .952400 | .952400 .952400 
—- @——_ 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Jan. 19, 1933, together with comparisons as of the 
corresponding dates in the four previous years: 


























Banks of— 1933. 1932. 1931. | 1930. 1929. 
£ £ £ £ £ 

England__-| 120,570,654) 121,321,171) 142,861,766; 151,288,975) 153,342,962 
Francea___| 659,236,574) 558,774,581) 435,301,676) 341,895,396) 271,867,745 
Germanyb- 37.877,500 42,716,250} 99,529,000) 106,699,450; 133,182,600 
Spain --_--- 90,345,000 89,911,000; 97,297,000; 102,641,000} 102,366,000 
OO 63,053,000 60,854,000 57,297,000 56,120,000 54,638,000 
Netherlands|; 86,050,000) 73,294,000 35,510,000} 37,288,000 36,212 {000 
Nat. Belg’m 74,263,000} 72,853,000; 39,222,000 32,750,000 25,553,000 
Switzerland; 88,963,000 61,042,000; 25,757,000 23,221,000 19,286,000 
Sweden-.___ 11,443,000 11,435,000 13,377,000 13,582,000 13,103,000 
Denmark -- 7,397,000 8,015,000 9,558,000 9,578,000 10,112,000 
Norway - - - 8,015,000 6,559,000 8,134,000 8,146,000 8,159,000 
Total week/)1,247,213,728)1,106,775,002| 964,147,342) 883,209,821] 827,822,707 
Prev. week'1,250,299,287'1,102,828,061' 963,213,505' 880,931,849! 827,189,047 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,178,850. 





The Question of the Sanctity of Treaties—Mr. 
Roosevelt’s Responsibility. 

Mr. Roosevelt’s brief statement on Tuesday that 
while “any statement relating to any particular 
foreign situation must, of course, come from the 
Secretary of State of the United States,’ he was, 
however, “wholly willing to make it clear that 
American foreign policies must uphold the sanctity 
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of international treaties,’ and that “that is the 
cornerstone on which all relations between nations 
must rest,” has been hailed as a clear and un- 
equivocal approval by the President-elect of the 
foreign policies of the Hoover Administration in so 
far, at least, as recognition of treaty obligations is 
concerned. Mr. Roosevelt declined to amplify his 
statement, and there is room for conjecture regard- 
ing the extent to which his implied endorsement ex- 
tended to Administrative interpretations of exist- 
ing treaties whose provisions or obligations may be 
in controversy. The particular bearing of the state- 
ment has to do with the attitude of the United States 
toward the Manchurian imbroglio, a controversy 
which during the past few days has reached a gravely 
critical stage. A review of the treaty stipulations 
bearing upon that controversy, and of the official 
interpretations to which the United States is com- 
mitted, is worth while at the moment in order to 
show exactly where the United States stands in the 
matter. 

The Nine-Power Treaty of Feb. 6 1922, one of the 
agreements emanating from the Washington Dis- 
armament Conference, binds the contracting parties 
other than China, in its first Article, (1) to respect 
the sovereignty, the independence, and the territorial 
and administrative integrity of China; (2) to pro- 
vide the fullest and most unembarrassed opportunity 
to China to develop and maintain for herself an 
effective and stable government; (3) to use their 
influence for the purpose of effectually establishing 
and maintaining the principle of equal opportunity 
for the commerce and industry of all nations through- 
out the territory of China; (4) to refrain from tak- 
ing advantage of conditions in China in order to 
seek special rights or privileges which would abridge 
the rights of subjects or citizens of friendly States, 
and from countenancing action inimical to the 
security of such States.” By Article II the contract- 
ing Powers further agreed “not to enter into any 
treaty, agreement, arrangement or understanding, 
either with one another or, individually or collect- 
ively, with any Power or Powers, which would in- 
fringe or impair the principles stated in Article 
I,” while by Article IV they also agreed “not to 
support any agreements by their respective nationals 
with each other designed to create spheres of in- 
fluence or to provide for the enjoyment of mutu- 
ally exclusive opportunities in designated parts of 
Chinese territory.” Article VII further provided 
that “whenever a situation arises which in the 
opinion of any one” of the contracting Powers “in- 
volves the application of the stipulations” of the 
Treaty, “and renders desirable discussion of such 
application, there shall be full and frank communica- 
tion between the contracting Powers concerned.” 

The Treaty was signed at the time by the United 
States, Belgium, China, Great Britain, France, Italy, 
Japan, The Netherlands and Portugal, and was ac- 
cepted later by Bolivia, Denmark, Mexico, Norway 
and Sweden. Germany also signed later, but the 
Treaty has not yet been ratified by the Reichstag. 

On Aug. 27 1928, the Pact of Paris, by its second 
Article, bound the contracting Powers in an agree- 
ment “that the settlement or solution of all disputes 
or conflicts, of whatever nature or of whatever origin 
they may be, which may arise among them, shall 
never be sought except by pacific means.” 

On Jan. 7 1932, in identical notes to Japan and 
China, Secretary Stimson notified those Govern- 
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ments that the American Government “cannot admit 
the legality of any situation de facto, nor does it 
intend to recognize any treaty or agreement entered 
into between those Governments, or agents thereof, 
which may impair the treaty rights of the United 
States or its citizens in China, including those which 
relate to the sovereignty, the independence, or the 
territorial or administrative integrity of the Re- 
public of China, or to the international policy rela- 
tive to China commonly known as the open-door 
policy ; and that it does not intend to recognize any 
situation, treaty or agreement which may be brought 
about by means contrary to the covenants and obliga- 
tions of the Pact of Paris of Aug. 27 1928, to which 
treaty both China and Japan as well as the United 
States are parties.” Last Monday it was announced 
that the position taken in the note of Jan. 7 1932, 
had been reaffirmed, and that notice to that effect 
had been given to foreign Governments and the 
League of Nations through diplomatic channels. The 
reaffirmation, it was explained, was due to reports 
that the United States had modified its attitude, but 
the announcement also coincided with the meeting of 
the Committee of Nineteen of the League, to which 
the Manchurian question had been referred. The 
statement by Mr. Roosevelt which we have quoted 
followed on Tuesday. 

We have already expressed the opinion that the 
Stimson doctrine, as it has come to be called, was 
ill-timed. However consonant it may be with the 
provisions of the Nine-Power Treaty and the Pact 
of Paris, its promulgation at a time when the United 
States was not actually called upon to act regarding 
events in Manchuria was an uncalled-for announce- 
ment in advance of what the United States would or 
would not do in the event of a future contingency. 
The announcement might well have been withheld 
until the question of recognizing the new State of 
Manchukuo actually arose, but the Manchukuoan 
declaration of independence was not issued until 
Feb. 18 1932, six weeks after the Stimson notes, and 
the State itself was not formally established until 
March 1. By making known in advance its view of 
the bearing of the two treaties mentioned upon the 
Manchurian situation, the United States was put 
in the position of seeming to interfere, and of aiding 
the League to interfere, in a controversy which as 
yet had not threatened any American interest in 
China, and which was actually under investigation 
at the time by the Lytton Commission appointed 
only so recently as Dec. 10 1931. If it was Mr. Stim- 
son’s hope that a declaration of policy might recall 
to Japan its obligations under the treaties, and in- 
duce it to engage in the full and frank discussion 
which the Nine-Power Treaty calls for, the hope was 
disappointed, for the publication of the notes was 
immediately followed by an outburst of resentment 
in Japan, and the doctrine itself has obviously tended 
to stiffen Japenese determination to go ahead with 
its occupation of Manchuria. 

What has been done, however, will have to stand. 
The United States cannot proclaim a policy in Janu- 
ary 1931, and withdraw it in January 1932, on the 
ground that it was premature. Mr. Hoover, in his 


speech accepting a renomination on Aug. 11 1932, 
made the Stimson doctrine his own, and Mr. Roose- 
velt can have no other course than to adhere to the 
principle which his predecessor laid down. To shift 
the balance to the other foot now would invite greater 
perils than those that are obviously involved in main- 
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taining the Stimson position. There can be no ques- 
tion, we think, that the principle of the Stimson 
declaration is in harmony with the requirements of 
the Nine-Power Treaty and the Pact of Paris, and 
unless those treaties are to be allowed to go by the 
board through the action of one of the signatories in 
ignoring or violating them, the obligation of the 
treaties must be upheld. There can be no other basis 
of peaceful relations between nations than that of 
strict observance of both the letter and the spirit of 
international agreements until such time as they may 
be changed by mutual consent. It may very well be 
that the Nine-Power Treaty itself needs revision, 
especially since the demonstrated failure of the Re- 
public of China to develop and maintain the “effective 
and stable government” which the Treaty obviously 
expected, but the United States cannot be expected 
to allow the Treaty to be overridden by unilateral 
action of a single signatory. We have the Stimson 
doctrine, and somehow or other we must go on with 
it. 

Precisely how the doctrine can be given practical 
effect, however, without grave risk of intensifying 
the international imbroglio, is another question. The 
recent course of Japan has been anything but con- 
ciliatory. Its military operations in Manchuria, 
actually penetrating south of the Great Wall while 
mainly concerned with the occupation of Jehol 
Province, seem to show a fixed determination to 
carry out a comprehensive military occupation of the 
whole of Manchuria and to make Manchukuo a 
State in fact as well as in name. The only action by 
the Committee of Nineteen which it seems disposed 
to tolerate is such as will leave it free to negotiate 
with China, although whether China, under the Nine- 
Power Treaty, could conclude a treaty which would 
affect its own political or territorial integrity with- 
out the consent of the other signatories is not clear. 
Japan was reported on Thursday to have withdrawn 
its objection to the participation of Russia and the 
United States in efforts for conciliation (the objec- 
tion being based on the fact that those two countries 
are not members of the League), but only on condi- 
tion that the League drop its opposition to the recog- 
nition of Manchukuo. In the present temper of 
Japan, there seems no way of stopping its progress 
save by war, which is not to be thought of, or by the 
attempted imposition of economic sanctions which 
would be interpreted as a hostile act, and which in 
any case would almost certainly lead Japan to with- 
draw from the League and resume entire liberty of 
action. 

The situation of the United States is most un- 
fortunate. Its action in taking the lead in calling 
Japan to book has, of course, been warmly acclaimed 
by the League, and the obligation of the Nine-Power 
Treaty, it was revealed for the first time on Thurs- 
day, has been worked into the previously unpublished 
report of the Committee of Nineteen; but with the 
League apparently unable to make headway even 
with the open support of the United States, the 
United States finds itself in the awkward position of 
attempting informally to bolster a League whose 
efforts thus far have been impotent. There has long 
been suspicion, moreover, that France was at heart 
far more friendly to Japan than to China, and Great 
Britain, with its large financial and commercial 
interests in the Far East, has apparently assumed 
the role of an interested but inactive spectator. To 
add to the difficulty, Congress has just thrown the 
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whole future of international relations in the Pacific 
into confusion by passing, over Mr. Hoover’s very 
able veto, the bill giving independence to the Philip- 
pines. The sanctity of treaties, in short, seems due 
for a severe test. About the only hope at the moment 
for a solution that will maintain at least the forms 
of international friendliness is that Japan, finding 
its career of conquest too much for its resources, may 
stay its hand, and that direct negotiations between 
Japan and China may bring an amicable agreement 
to which the sanctity of treaties will not be funda- 
mentally opposed. 








Vanishing Farm Profits. 

One of the most vital questions confronting the 
country to-day is how to increase the buying power 
of the total population so that the country in general 
may secure a continuously expanding market for 
its products. 

If any occupational division of the population, 
specifically agriculture, as a whole, is deficient in 
buying power for any reason whatsoever, industry 
cannot be indifferent to that fact. The farmer buys 
only when he can sell, and it is therefore a matter of 
general concern that he shall be able to sell his 
products promptly at a fair price. However, if the 
price that he gets for his product is low, while the 
prices of the goods he buys are high, he is forced to 
contract his purchases. This naturally affects the 
general situation and prevents an active resumption 
of business, which in turn reacts upon the farmer 
himself, for his products cannot be marketed in a 
time of depression. 

The big problem of the American farmer, therefore, 
is one of getting more money for his products, as 
compared with industry in general. Until that is 
accomplished, there can be no permanent settlement 
of the agricultural question. The stubborn resist- 
ance to further price declines displayed on several 
recent occasions by wheat and livestock, especially 
hogs, helped some, but low prices are still a stagger- 
ing blow to the farmer’s income. Wheat on the farm 
is now quoted at 32.8c. a bushel, or 55c. below the 
low at the beginning of the World War. It is 18c. 
lower than last year’s price. Corn is 17.2c. a bushel 
lower than last year; potatoes 11c. lower, while cot- 
ton is 0.2c. a pound lower. The present price of eggs 
per dozen is about the same as that of last year, 26c., 
butter is 9.5c. a pound less, and wool is now selling 
for about 3.7¢. a pound below last year’s price. 

Therefore, the farmer who is now compelled to 
sell his cotton at five and nine-tenths cents a pound 
and goes to make purchases naturally makes com- 
parisons such as these: For the price of an ordinary 
suit of clothes costing $20 he must sell nearly 340 
pounds of cotton. Or, putting it on another basis, 
it takes more than four pounds of cotton to buy a 
round of coca-colas or ice cream cones for a family 
consisting of five persons. The wheat farmer would 
have to sell about five bushels of wheat before he 
could buy enough standard grade gasoline, with the 
tax added, to make a hundred-mile trip in an auto- 
mobile. 

When the farmer gets to town and desires to in- 
dulge in a movie, it takes two bushels of corn to 
defray this inexpensive diversion. If he smokes nickel 
cigars and wishes to lay in a supply of five it takes 
the proceeds of over two a a half pounds of wool. 
Going a little further, if he should care to buy for 
himself or his wife a five dollar pair of shoes, it 
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would take about 148 pounds of hog flesh. If he 
should wish to pay for the shoes with beef cattle it 
would take the proceeds from the sale of 135 pounds. 

Similar comparisons can be made relative to the 
purchasing power of other farm products. A dollar 
shirt can now be purchased with the money received 
from the sale of approximately four dozen eggs; 
while in order to purchase a dollar bargain hat for 
his wife the farmer would be compelled to take the 
proceeds from the sale of nearly three bushels of 
potatoes. 

Startling as these comparisons seem, they do not 
present a true picture of the seriousness of the 
farmer’s dilemma. The real situation is that when 
the farmer is compelled to sell his commodities at 
such ridiculously low prices he has nothing with 
which to buy other necessities, for the simple reason 
that it has cost him more to produce the commodity 
than he gets for it. 

These comparisons, however, aid greatly in clari- 
fying the situation when one takes the five-year 
period, 1910-14, as the standard and places the valua- 
tions of that period at 100, and then sees that the 
purchasing power of all farm products is approxi- 
mately 51% of what it was previous to the war. This 
figure is 20% below what it was in 1931, when it 
reached the lowest point during the last three dec- 
ades. This comparison is sometimes generalized by 
the statement that the farmer’s dollar is now worth 
5le. During the year 1917 it was as high as $1.18, 
declining thereafter each year to 1921. From 1921 
to 1925 there was a gradual decrease to 92% ; how- 
ever, the latest figures show it at 51%. In other 
words, the ratio of prices received for his goods to the 
cost of operation is 51%, or a loss of 49% when com- 
pared with the 1913 average. If 49% is taken out 
of the profits of any business in America to-day, that 
business cannot stay out of bankruptcy very long. 

During the years 1917, 1918 and 1919 agricultural 
commodities exceeded the price level of other com- 
modities; however, since then conditions have been 
decidedly reversed. The latest report of the National 
Bureau of Economic Research estimates that only 
9.3% of the national income of all individuals was 
drawn by persons following agriculture as a liveli- 
hood. This situation constitutes the farm problem 
in one brief paragraph. 

The final count of all bales, bushels, barrels, crates 
and tons harvested by the farmers during 1932 indi- 
cates the gross value of agriculture last year not to 
exceed $5,240,000,000. This amount is almost a bil- 
lion dollars less than that reported for 1909, and is 
$2,700,000,000 lower than the figure reached in the 
worst year of the 1921-22 depression. 

During the present year it is probable that the 
farmers as a whole will be relatively better off than 
the industrial and commercial population, because 
their aggregate gross income available for expendi- 
tures will be considerably reduced; however, their 
net will likely show a gain, through falling prices of 
equipment and clothing and other items they buy. 
Here is an instance where the fall in commodity 
prices, which is looked upon with great anxiety by 
the business world, is a real benefit to a large class 
in the country, comprising about one-fifth of our 
population. 

The time has come when it is necessary for the 
farmer to show resourcefulness in meeting changes 
in world economic conditions. He needs to adopt 
every economy of production. He needs to recognize 
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handicaps, natural and economic, that foredoom him 
to failure. 

At its last session Congress made several gestures 
at relief legislation for the farmer, and the question 
is now undergoing further consideration. Efforts 
extended in the past may be termed merely as pallia- 
tives, which are necessary at the climax of a disease 
and not a cure for the disease itself. 

It looks as if the farmer has again been made the 
victim of politics, and somehow it seems a miracle 
that he is managing to get along in spite of the fact 
that the agricultural dollar is reported as only worth 
51% of what it was before the war. 








Be Silent and Work. 

The great Cezanne said: “A painter should be 
silent. He should silence everything that might - 
interfere with his receiving perfectly the message 
that comes to him from his subject, from his work.” 
For the word “painter” substitute business man, mer- 
chant, farmer, mechanic, physician, scientist, or any 
occupation you like; the advice is still sound. The 
depression from which we are now emerging was 
originally due in no small measure to too eager atten- 
tion to high-pressure clamor. Too many shoemakers 
abandoned their lasts for the brilliant mirage of 
Fortune in Cockaigne, reasoning with Ben Jonson, 
“What should I do but cocker up my genius and live 
free to all delights my fortune calls me to?” It is 
the testimony of wisdom, it is the evidence of genius, 
it is the experience of every man of common sense 
that the one great recuperative, recreating delight 
is the silent expansion of the soul and all the facul- 
ties in work. “Whatsoever thy hand findeth, do it 
with thy might. In the morning sow thy 
seed, and in the evening-withhold not thine hand.” 

There are many thousands of men in this country, 
a few rich, more well-to-do, but most of them poor 
enough in all conscience, who have passed through 
this and at least three or four other depressions, 
without ever knowing the meaning of the term except 
through the conversation of others or from the public 
press. The Maine potato farmers are men of such 
calibre. Aroostook never went with hat in hand and 
tongue in cheek to Washington seeking farm relief, 
though now, if ever, it has had reason. Perhaps it 
is because the men of Aroostock are real husbandmen 
with ordinary holdings, and not wheat, hog, or cattle 
growers operating vast haciendas. If crops fail or 
markets glut and break, these men take their losses 
quietly, turn to, and plant again. 

It is characteristic of real workers that their 
labors are intense and constant, and their wants 
extremely few, whether they live in mansions or in 
garrets. They have no time to care. They need no 
radios, moving pictures, prize fights, or silk shirts. 
The late Major Pond, noted in earlier days as a 
director of lecture tours, once telegraphed the famous 
zoologist, Professor Alxendar Agassiz of Harvard, 
offering him $10,000 for 10 lectures. Agassiz 
promptly replied, “No, thanks; I am too busy to 
make money.” 

The money maker is not necessarily rich; he is 
simply one gainfully employed for gain, an over- 
reacher, True workers are steadily occupied for duty 
or for joy. Gain is to them as incidental as their 
food. The great merchant or business man to whom 
profit is the motive force of endeavor never makes 
gain his objective. The enterprises of a Stephen 


Girard, a George Peabody, a John Wanamaker, a 
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Benjamin Altman furnish the means of livelihood 
to multitudes, their sagacity informs them from the 
outset that without profit their projects cannot en- 
dure. Such men have always been wise in their day 
and princes of generosity. They gather by cents and 
mills only to distribute with force and grandeur. As 
truly as the artist they go to nature, which spends 
in lavish and magnificent forms the energy gathered 
in atomic particles and tiny seeds. The wise Dr. 
Jonson said: “A man cannot be more innocently 
employed than in making money.” 

In the Cape Cod section there is a house painter 
who, as it chances, is also a painter in the fine art 
sense. An internationally known scientist sent for 
him to paint his house not long ago. The painter, 
who was of the ancient tradition of workmanlike 
integrity, looked the house over. It took him but a 
few minutes. “Doctor, your house don’t need paint- 
ing. It is in good condition and beautiful as it is, 
and in harmony with its surroundings.” And off 
he went. 

A few years ago a number of locomotive models 
were exhibited in the Grand Central Station at New 
York City. Perhaps there were 20 or more of these 
miniature locomotives, all marvelously wrought, por- 
traying the development of steam transportation 
from the earliest days. They were made by a jour- 
neyman iron worker in his spare time, his only tools 
a jack-knife and a whetstone. Perhaps this exhibi- 
tion is still going about the country. Each model 
must be worth a good year’s wages. Can one imagine 
such a workman concerned with any sort of depres- 
sion? Can we not imagine him rather having for a 
motto, for a principle of life, “Be silent and work.” 

There is to-day somewhere in New Jersey a maker 
of ship models whose work has been highly acclaimed 
both here and abroad. He would scorn a 34-hour 
week. One hundred and twelve hours are all too 
short. 

If we could but have heard it, and the mind can 
hear it, there was heavenly music in the clatter of 
the old wooden clogs of Antonio Stradivari as he 
climbed his attic stairs in Cremona to select a suit- 
able piece of wood for another faultless violin, now 
so precious and costly. So he earned his living, gain- 
fully employed but never for gain. How the block 
he picked up must have trembled with delight at his 
touch! For every apparently inanimate thing has 
in some mysterious way a yearning for a master 
workman’s recognition and transforming touch. It 
was Pythagoras who said, “Not every kind of wood 
is fitting to make a Mercury.” But the proper wood 
somehow falls into the master’s hand. There in the 
magic and the genius of silence, closing out every- 
thing but the subject in his mind, it comes about that 
an identification takes place between the sincere 
workman and the erstwhile inanimate object. The 
clay knows the potter and yields to him because the 
potter knows the clay, that was and now is not, but 
has become a Grecian urn or a Chinese vase. Poets 
will sing odes to it; Croesus will pay gold for it and 
preciously encase it from harm and dust and all 
decay. 

The work of such men lives after them even if 

their labors are not concentrated on physical objects. 
Nearly everyone has heard of Molokai and Father 
Damien, thanks to Robert Louis Stevenson. But the 
Belgian monk had been buried in his work among 
the lepers for more than a quarter of a century before 
the logic of events called forth Stevenson’s famous 
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defense. Almost equally well known throughout at 
least the better informed part of the world has been 
Blackwell’s Island in the East River, in New York 
City. The island is less than a half mile wide and 
hardly two miles long. At one time it harbored more 
misery probably than any other square mile in the 
world—criminals of every class, insane, paupers and 
sufferers from every known form of incurable dis- 
ease. For more than 25 years a clergyman of 
the Episcopal Church was domiciled, a voluntary 
minister to these utterly outcast and forgotten 
wretches. He knew nothing of depressions or shorter 
work-days, though certainly he was familiar with the 
minimum wage, for his compensation was under a 
thousand dollars a year. He was not an optimist, 
a member of that vast army which Agnes Repplier 
designated the “glad clan.” He did not wear the 
rose-colored spectacles of the philosopher Leibnitz, 
who pronounced this the best of all possible worlds. 
Nor was he a pessimist. He walked his self-chosen 
path of horror with open eyes, impelled to devote all 
his energies to the mitigation of evil in this one corner 
where hope had died. He worked from early morning 
until long after dark every day, and there was seldom 
a night during those long years when he did not have 
to rise from his bed. 

There is magic and genius in men so impelled. 
There is music in their coming and going. Their 
presence is a silent song. The play of their instru- 
ments, whether chisel, gouge, knife, plane, brush, or 
pen is orchestral. It is good to know that there are 
men to whom the work is everything and who in 
silence acquire confidence and power. 








Freak Theories in Times Out of Joint. 

In time of prosperity some persons may look upon 
money as “filty lucre,” and the love of it has been 
referred to as “the root of all evil.” Long ago, in 
the days when Dan Rice was as famous as a show- 
man as P. T. Barnum became later, a ring master 
of the Rice one-ring circus, corrupting the quota- 
tion, referred to money as the root of all evil, where- 
upon the clown replied that the appraisement was 
all right with*him so long as he had plenty of the 
“root.” Were the clown living to-day he probably 
would be a bandit. 

During these times of adversity the unit of value 
is more highly regarded and the old term “Almighty 
Dollar” more nearly expresses the feelings of the 
average citizen. 

Although the stocks of money in the United States 
rose $277,000,000 to $9,698,503,044 during the year 
1932, a great many persons, who for lack of employ- 
ment or other reasons, are laboring under the im- 
pression that there is not enough money to go around. 
Believing that they do not get their share, they 
clamor for an increase of the circulating medium. 
Others who adhere to the old-fashioned notion that 
the only way to acquire riches is by the exchange of 
goods or services are plodding along endeavoring to 
obtain what is justly due to them and are not bother- 
ing much about theories. 

All of the old fallacies bob up in these troublous 
days. There are those who advocate the operation 
of the printing presses, which notion recalls the 
period when unlimited issues of greenbacks to an 
extent which would create fiat money were seriously 
upheld. But, as usual, the good common sense of 
the American people prevailed, and the “green- 
backers” were squelched. 
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Free coinage of silver had to have its day, and it 
became a national issue, only to be defeated at 
the polls. 1 

Recent Washington dispatches tell of the forma- 
tion of a committee of 21 Senators to recommend 
some way of deflating the dollar, which they main- 
tain will now purchase two dollars worth of goods. 

There is no doubt that the times are out of joint, 
when farm products and goods manufactured by a 
large variety of industries command extremely low 
prices in the open market. 

The committee of Senators, by the way, is com- 
prised almost wholly of statesmen from Western and 
Southern States. No one hears of like committees 
being formed to look after the interests of the manu- 
facturers and distributors. 

Farmers in Iowa and Nebraska have taken affairs 
in their own hands and by force undertake to pre- 
vent other farmers from marketing farm products 
at prices which the objectors consider as unreason- 
ably low. Even in the old Keystone State and in a 
county where former Senator Grundy, a staunch 
advocate of high tariffs, resides, farmers interfered 
with free bidding for a farm, crops and utensils when 
offered at public sale, the personal property receipts 
aggregating only $1.18, the bids being made by the 
objectors and the property not being removed from 
the premises. 

One town in Iowa, Hawarden, has devised a system 
of certificates which are to be substituted for money. 
As each holder of a certificate parts with it he 
attaches a stamp, and when the amount of stamps 
attached equals the face value of the certificate the 
certificate is returned to the town treasury. 

Neither economists nor financiers are idle, and 
they have advanced many theories as remedies for a 
perplexing situation, but the old-fashioned cure of 
hard work and thrift thus far appears to be quite 
generally overlooked, one stumbling block for the 
worker being that he is quite unwilling to accept for 
his services a price which an employer feels that he 
can afford to pay. 

Compulsory Pension Plans for Railway 
Employees. 

Testimony in opposition to the Federal compul- 
sory retirement plans for railway employees as em- 
bodied in bills introduced by Senator Wagner of 
New York and Senator Hatfield of West Virginia 
was presented last Monday by the Association of 
Railway Executives at a hearing on those bills be- 
fore a subcommittee of the Senate Inter-State Com- 
merce Committee. 

Dr. Julius H. Parmelee, Director of the Bureau 
of Railway Economics, told the subcommittee, of 
which Senator Wagner of New York is Chairman, 
that due to their present financial condition the rail- 
roads are in no position to have any new financial 
burdens placed on them, such as would come from 
the proposed compulsory pension plans. 

He said upon the request of the Railroad Pension 
Committee of the Association of Railway Executives, 
the Bureau of Railway Economics has made a special 
study of 129 Class I roads or systems, whose em- 
ployees at the time of their report aggregated a total 
of 1,215,897. This study made a distribution of 
these employees according to age and according to 
the number of their years of service. The study 
showed the ages of employees to be distributed as 
follows: ! 
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Number. Per Cent. of Total 
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The study also showed that these employees were 


distributed according to years of service as follows: 
Number. Per Cent. of Total. 
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1,215,897 100.00 


These figures give a general picture as to the ages 
of employees in railway service, and the length of 
that service, which are important factors in figuring 
the cost of any pension plan. 

The Bureau of Railway Economics has also made 
a study of railway pension plans now in effect on the 
railways of the United States, including the Pullman 
Co. and the Railway Express Agency. 

Formal pension plans have been set up on 51 rail- 
ways or systems. The earliest of these 51 plans was 
inaugurated in 1884, and the latest one in 1929. In- 
formal pension plans exist on 23 railways or systems. 
These range, as to year of inauguration, from 1890 
for the earliest plan to 1929 for the latest plan. 

Indefinite plans also exist on 10 railways or sys- 
tems, which grant pensions of specific amounts to 
employees as and when they retire from the service, 
each case being usually handled separately and on 
its merits. 

Thus, Dr. Parmelee pointed out that 84 railway 
companies or systems now pay pensions to their 
retired employees on some more or less definite 
basis. These companies cover 207,216 miles or road 
and 90.6% of the total number of employees of the 
Class I railroads, including the Pullman Co. and 
the Railway Express Agency. None of the plans 
adopted by these roads involve any contribution 
from the employees, but all are financed by the rail- 
way companies themselves. The fact that many 
railway companies have already instituted pension 
plans under their then existing financial conditions 
indicates that they are not opposed to pensions as 
such. Any new proposal in that direction, however, 
must be considered in connection with its effect on 
their ability to pay. 

As indicated by the two tables shown above, the 
provisions of these plans vary. In the case of the 74 
formal and informal plans, 62 provide pensions on 
account of age, 72 on account of disability, and 10 
on account of length of service. Except in a few 
instances, retirement is compulsory at the age of 70. 

The 74 railway companies or systems with formal 
or informal plans reported a total number of pen- 
sioners of 30,096 at the end of 1925, and 49,597 at 
the end of 1931. Thus the number on their pension 
rolls increased 64.8% in six years. In 1925 a total 
of 5,278 employees were granted pensions; this num- 
ber increased to 8,022 in 1931. The total number 
granted pensions from the inauguration of all these 
pension plans down to the end of 1931 was 103,553. 

Total payments for pensions, from the beginning 
date of each plan to the end of 1931, amounted to 
$272,273,497. This total cannot be reduced to an 
annual average because the plans became effective 
in different years. Total payments for pensions in 
1925 amounted to $15,694,000 and increased to $32,- 
630,000 in 1931, an increase of 108%. 

Class I railroads in 1931 had a net income of $134,- 
762,000. Pension payments in that year totaled 
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$32,630,000, or 24.2% as great as the net income. 
Had these pension plans not been in effect in 1931, 
the net income of the railways would have been in- 
creased by nearly one-fourth. 

Rail carriers as a whole failed to earn their in- 
terest and other fixed charges by a considerable 
margin in 1932. Out of a total of 162 Class I rail- 
ways or systems, 115, representing 74.9% of the total 
mileage, operated at a loss during the first 10 months 
of 1932. The aggregate net deficit, after fixed 
charges of the Class I railroads for the first 10 
months of 1932, was $148,000,000. The total amount 
expended in pensions in 1932, therefore, represented 
an increase in the net deficit beyond what it would 
have been had the pension plans not been in effect. 

Dr. Parmelee states that this comparison was 
made to indicate that the railroad industry is in no 
position to have any new financial burdens added 
to its present and current obligations. 


Course of the Bond Market. 


The general bond market, after enjoying a good advance 
for several weeks, turned irregular this week and lost a 
considerable portion of its recent gain. Bonds in all groups 
and rating classifications were adversely affected, the highest 
grade bonds, of course, suffering the least. At the close of 
the week, on Friday, Moody’s price index for i120 domestic 
bonds stood at 82.99 as compared with 83.85 a week ago 
and 81.66 two weeks ago. ; 

United States obligations lost some ground temporarily 
as was to be expected after the recent considerable rise, 
but have since regained most of the loss. Other than a 
technical reaction, another cause for the price decline in 
Government bonds may have been fears of early Treasury 
financing on a long term basis. There is, however, con- 
siderable doubt whether these expectations are justified. 
Outside of the still unbalanced position of the Federal 
budget, the reason for this doubt is that at the present time 
the New York money market is supplying the Government 
with funds, and as this market does not buy long term bonds 
in large amounts (the private investors, insurance com- 
panies and institutions are the real market for long term 
Government bonds and these are still timid), the only 
recourse left to the Treasury is to continue its present short 
term financing policy. Another factor which possibly 
affected Government bond Spe adversely was the Reserve 
System’s modified open market policy. Recently the Reserve 
banks have been letting small amounts of short term Trea- 
sury bills mature without replacing them; it is felt that this 
might lead to a moderate tightening of interest rates. After 
declining sharply during the first few days of the week, 

rices advanced at the end of the week almost to former 
ghs. Strength was particularly evident among shorter 
maturities, reflecting the cut in Clearing House interest 
rates. Moody’s eight long term Government bond price 
index declined slightly to 103.31 on Friday from 103.36 a 
week ago and 103.45 two weeks ago. 

Railroad bond prices receded during the first four days 
of the week, but were inclined to be firm or show moderate 
strength in the last few days. The early losses were not fully 
offset by the later gains, and, for the most part, prices at 
the close of the week were lower than at the opening. This 
was, however, not true of all issues. Among the net declines 
registered were those in Great Northern gen. mtge. 7s, 
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1936, from 64 to 6014; Chicago Milwaukee St. Paul & 
Pacifie 50-yr. mtge. 5s, 1975, from 20% to 18%; Baltimore 
& Ohio conv. deb. 414s, 1960, from 29% to 2714; Chicago 
Rock Island & Pacific Ist & ref. mtge. 4s, 1934, from 2914 
to 244%. The very highest grade bonds lost ground, too, 
Norfolk & Western 1st cons. mtge. 4s, 1996, from 9934 to 
9714; Union Pacific 1st mtge. 4s, 1947, from 991% to 99; 
Atchison gen. mtge. 4s, 1995, from 9514 to 94%. Highly 
erratic price fluctuations for many of the low priced specula- 
tive issues occurred apparently as a result of further uncons 
firmed rumors regarding additional railroad receivership- 
in the near future. Trading was very heavy in the Missouri 
Pacific issues and the price movements wide, the Ist & ref. 
mtge. 5s of various maturities beginning the week at prices 
between 23 and 24 and declining to levels around 18 and 
ending the week around 21. Moody’s 40 railroad bond price 
index stood at 75.09 on Friday, 75.71 last Friday and 71.96 
two weeks ago. 

Softness prevailed throughout the utility bond market 
during the wesk. Such issues as Louisiana Power & Light 
5s, 1957, lost 1% points to 9234; Florida Power & Light 5s, 
1954, lost 314 points to 66,-and New Orleans Public Service 
5s, 1955, lost 1144 points to 62 for the week. High grade 
utility bonds held up pretty well with such issues as Con- 
solidated Gas of Baltimore 4s, 1981, losing 1% points to 98%, 
and Fhiladelphia Electric 4s, 1971, losing 5% points to 98%. 
Financing fell off during the week and only the $11,250,000 
Union Electric Light & Power 414s, 1957, were offered. 
The utility price index on Friday was 88.23 as compared 
with 89.17 a week ago and 88.23 two weeks ago. 

After a two-weeks period of general strength, industrial 
bonds turned irregular and-lost considerable ground this 
week. Sympathy with a reactionary shares market and 
numerous rumors regarding forthcoming reports and read- 
justments were reflected. ter a 23-point break on piven & 
the 13th, the day before McCrory Stores petitioned bank- 
ruptey, this company’s debenture 54s, 1941, stabilized 
around 35. Price cuts in the steel industry brought offerings 
of bonds in this group and moderately lower quotations. 
Rubber issues were irregularly and mildly weaker. National 
Dairy 54s, 1948, reacted violently from 9014 to 83, but 
recovered to 8414 on Friday. Paramount and R K O bonds 
receded to close to record low levels as wider picture house 
admission cutting was noticed. The McCrory affair and 
poor current reports on retail trade brought chain store and 
othe: merchandising issues into disfavor, varied losses being 
recorded. Oils behaved relatively well, though recording 
some losses, such as a 154-point drop in Texas Corp. 5s, 
1944. The price index for this group sinished the week at 
86.64, as compared with 87.56 a week before and 86.38 two 
weeks before. 

This week’s foreign bond market witnessed a pronounced 
reaction from the strength exhibited in previous weeks. 
The decline in price particularly affected all classes of German 
bonds. Argentine, Chilean and Danish issues also lost 
some ground. Norwegian and Finnish bonds, on the other 
hand, gained fractionally, with the exception of the Helsing- 
fors (Finland) 64s, which lost 3 points. Japanese public 
utility credits also evidenced some strength. The obligations 
guaranteed by the Japanese Government declined slightly, 
while its direct liabilities showed virtually no change in 

rice. Italian and Polish bonds were irregularly lower. 

oody’s bond yield average for this group was 9.85% on 

Friday as compared with 9.62% a week ago and 9.98% two 
weeks ago. 

The municipal market this week continued quiet but firm. 
The State of Louisiana was able to dispose of $5,000,000 
bonds with a 6% coupon at 96.07. A legal decision of im- 
portance to holders of obligations of towns in most counties 
of New York State was rendered by the Court of Appeals, 
obliging counties to aay town tax delinquencies. 

Moody’s computed bond prices and bond yield averages 
are shown in the tables below: 








MOODY'S BOND PRICES.* 
(Based on Average Yields.) 


MOODY'S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 
























































All 120 Domestics All 120 Domestics 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 

Daily omes Daily | Domes- For- 
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*Note.—These prices are computed from average yields on the basis of one “ideal” bond (4% % cou 


the average level or the average movement of actual price quotations. They 


merely 
movement of yield averages, the latter being the truer picture of the bond market. 


pon, maturing in 31 years) and do not purport to show either 
serve to illustrate in a more comprehensive way the reiative levels and the relative 
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Bank Clearings in 1932 and the Course of 
Trade and Speculation 


Figures of bank clearings furnish perhaps the best 
indication of the changes in business and trade and 
of financial and speculative conditions to be found 
in the statistical world. And the clearings records 
for 1932 bear eloquent testimony to the depth and 
intensity of the business depression and the general 
financial and commercial paralysis with which the 
United States and the world at large had to contend 
during the whole 12 months of the year. The de- 
pression grew steadily worse as the year progressed, 
the course of trade continuing steadily downward 
except for a slight and very brief turn for the better 
which came in the early summer months and which 
found expression mainly in the textile trades. This 
persisted only for a few weeks even in those trades 
and signs of its presence almost entirely disappeared 
under the blighting effects of the Presidential cam- 
paign, which in the end assumed great bitterness 
and virulence with the result of producing growing 
hesitancy in business circles. And the hesitancy 
was not relieved even after the result of the Presi- 
dential election was known, since the business world 
was now confronted with uncertainty as to how and 
when the policies of the President-elect Franklin 
D. Roosevelt and the Democratic Party, both of 
which achieved overwhelming triumphs at the polls, 
would be carried out. It is the literal truth to say 
that the year opened in gloom and gloom was still 
all pervading when the year closed, and in greatly 
aggravated form. 

Bank clearings had suffered enormous shrinkages 
in 1930 and 1931 as the result of the industrial and 
financial paralysis which had marked the course 
of those years—and they suffered huge further 
shrinkages in 1932 after the enormous losses suffered 
the previous two years, with the result that the totals 
dwindled to figures that previously would have been 
regarded as unbelievable. It is perfectly safe to 
say that the cumulative record of losses for these 
three years, from the standpoint of magnitude and 
all-pervading character, has never been paralleled 
or even approached in the history of this country 
and doubtless not in the history of any other country. 
Taking the grand aggregate of all the clearing houses 
of the country which contribute returns to our com- 
pilations, there was a decrease in 1932 as compared 
with 1931 of 37.3%, after a decrease in 1931 as com- 
pared with 1930 of 24.5%, and a decrease in 1930 as 
compared with 1929 of 25.4%. The result is that 
the grand total of the clearings for 1932 stands at 
only $256,744,491,993, against $409,568,489,920 in 
1931, $542,243,060,904 in 1930 and $726,884,632,647 
in 1929. In other words, the total for 1932 at 
$256,744,491,993 is little more than one-third the 
total of $726,884 ,632,647 recorded three years before 
in 1929. As a matter of fact, it would be necessary 
to go back all the way to 1915 to find a total of clear- 
ings smaller than that for 1929. 

Every month of 1932 showed lower totals of clear- 
ings than the corresponding month of 1931, just as 
every month of 1931 had recorded lower totals than 
the corresponding month of 1930 and every month 
of 1930 lower totals than the same month of 1929. 
The statement can be made much broader as showing 
the uninterrupted contraction during the whole of 
the period since the collapse in the closing months 


of 1929, by saying that in the whole of this period 
there has never been a single week where the volume 
of the clearings did not fall below the volume of that 
of the previous year. On account of seasonal vari- 
ations there have been occasional weeks which did 
not show smaller clearings than the week preceding 
or the week following, but never has there not been 
some contraction in the comparison with the corre- 
sponding week of the previous year, which is the 
only true basis of comparison. And the story is 
the same as regards all the different sections of the 
country. The losses everywhere have been con- 
tinuous and cumulative during the whole of the 
period of unparalleled depression. The situation 
might be accurately summarized by saying that in 
nearly all lines of industry business towards the end 
of 1932 came almost near an absolute standstill. 
Take first the case of the lumber industry, much was 
said during the year of the desirability of stimulating 
the building trades and especially of encouraging 
home building. Yet the lumber mills closed the year 
with the lowest production reported for any week 
in the 17 years during which the ‘‘ National Lumber 
Trade Barometer’ has been issued, according to 
reports to the National Lumber Manufacturers’ 
Association from regional associations covering the 
operations of 783 leading hard-wood and soft-wood 
mills. Production for the closing week of 1932 was 
only 12% of capacity, though new business for that 
week was 17% of capacity. Compared with the 
corresponding week of the previous year, all regions 
showed a decline in production and also in new 
business, the latter dropping to 17% below the 
similar week of 1931. Moreover, preliminary esti- 
mates indicated for the 12 months of 1932 a pro- 
duction drop of 42% as compared with 1931. The 
Lumber Manufacturers’ Association stated that lum- 
ber production in 1932 would be less than 10,000,- 
000,000 feet, or lower than for more than 60 years. 
It estimated the product of 599 comparable mills 
in 1932 at only 5,444,819,000 feet compared with 
9 275,809,000 feet for the 52 weeks of 1931. Produc- 
tion of 660 comparable mills for 1931 was estimated 
at 9,603,981,000 feet, against 14,101,648,000 feet 
in 1930 and 18,469,200,000 feet in 1929. Of course 
this collapse reflects the fact that building oper- 
ations were on a greatly reduced scale, and on 
that point we may note that for the 12 months 
ended Dec. 31 1932 the F. W. Dodge Corporation 
computes that the construction contracts awarded 
in the 37 States east of the Rocky Mountains in- 
volved an outlay for that period of only $1,351,158,- 
700 as against $3,092,849,500 in the 12 months 
of 1931, $4,523,114,600 in the 12 months of 1930, 
$5,754,290,500 in the 12 months of 1929 and $6,- 
628,286,100 in 1928. It will be observed that the 
amount for 1932 was only about one-fifth what it 
had been back in 1928. S. W. Straus & Co. in their 
compilation dealing with building permits in 577 
cities find that the permits covering the calendar 
year 1932 involved contemplated expenditures of 
only $502,847,959 against $1,334,527,845 in 1931, 
$1,928 ,392,507 in 1930, $3,379,977,311 in 1929, 
$3 827,821,447 in 1928, $3,927,901,236 in 1927, 
$4,378 424,073 in 1926 and $4,578,593,689 in 1925. 
The steel {mills"of the) country also came close to 
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a complete standstill in their operations. This is 
evident from the fact that the “Iron Age’ in the 
closing week of the year reported the mills engaged 
to only 13% of capacity and as indicating how 
accustomed the country has become to seeing pro- 
duction down to a low ebb and inclined to hail with 
satisfaction anything to indicate that things are not 
quite as desperately bad as might have been feared, 
the “Age” derived comfort from the fact that pro- 
duction did not in the closing week reach quite as 
low a point as during the Fourth of July holiday 
period at the beginning of the summer when produc- 
tion was only 12% of capacity. As indicating, 
moreover, how little the steel industry participated 
in the recovery which came during the summer and 
was led by the textile trades, it deserves to be placed 
on record that the highest rate of production in the 
steel industry in any week of the last half of 1932 
was in the week of Nov. 3 when the steel mills were 
engaged to 20% of capacity. Steel production in 
the shape of ingots aggregated only 13,095,727 tons 
in 1932, against 25,192,715 tons in 1931, 39,286,287 
tons in 1930 and 54,312,279 tons in the calendar year 
1929. In other words, the steel product of the 
United States in 1932 fell over 41,000,000 tons below 
that of 1929. This furnishes an idea of the utter 
stagnation that prevailed; in this case operations 
were only 14.26% of capacity in August, 17.34% in 
September, 19.00% in October, 18.05% in November 
and 15.02% in December. The make of pig iron, 
according to the figures of the “Iron Age,”’ was only 
8,686 ,443 tons in 1932, in comparison with 18,275,165 
tons in 1931, 31,399,105 tons in the calendar year 
1930 and 42,285,769 tons in 1929. A product for 
1932 of only 8,686,443 tons as against 42,285,769 
tons in 1929 makes a contrast just as noteworthy as 
the shrinkage in steel production. 

However, in whatever direction we turn, the record 
is one of curtailment of output in most extraordinary 
fashion. Automobile output for the calendar year 
1932 numbered only 1,426,966 vehicles against 
2,468,000 vehicles in 1931, 3,355,986 in the calendar 
year 1930 and 5,358,420 in the calendar year 1929. 
Here again the contrast between the profusion of 
cars turned out in 1929 and the meagre lot turned out 
in 1932 is full of significance as indicating the collapse 
of the automobile industry, which perhaps suffered 
a more pronounced setback than any other industry. 

Coal production likewise suffered a further big 
slump. The quantity of soft coal mined in the 
United States during the calendar year 1932 (includ- 
ing lignite and coal coked at the mines) is put at 
305,667,000 tons. This compares with 382,089,000 
tons in 1931, with 467,526,000 tons in the calendar 
year 1930 and with 534,989,000 tons in the calendar 
year 1929. This is a falling off in the annual output 
of 229,000,000 tons in three years. If, however, we 
go back to 1926, when the output of soft coal was 
573,367,000 tons, the falling off as compared with 
that year is seen to have been 267,000,000 tons. 
This most assuredly furnishes an idea of the extent 
to which coal mining, by reason of the business de- 
pression as its main cause, has dwindled and shrunk. 
In addition, however, the mining of hard coal has 
also been reduced. The production of Pennsylvania 
anthracite for the 52 weeks of 1932 is estimated at 
49,350,000 tons, as compared with 59,646,000 tons 
in the 52 weeks of 1931, 69,385,000 tons in 1930, 
73,828,000 tons in 1929, 75,348,000 tons in 1928 and 
80,096,000 tons in 1927. The falling off here, how- 
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ever, cannot be ascribed entirely to business de- 
pression, since hard coal by reason of its high price 
has been steadily losing its market to other classes 
of fuel, more especially oil. 

In addition to the drop in production all around, 
the decline in prices necessarily must have played 
an important part in reducing the totals of bank 
clearings. Prices were lower in all directions. Se- 
curity values, both stocks and bonds, sustained 
unparalleled depreciation, and commodity values 
tumbled still further, while the collapse in the market 
price of agricultural products reached the proportions 
of a national calamity. And the distress of the 
farming classes, with the great diminution in their 
buying power, served greatly to accentuate the 
effects of trade depression. Wheat prices reached 
the lowest figures recorded in centuries and cotton 
prices after an upward spurt during the summer, 
caused by a low estimate of the growing cotton crop, 
dropped back again towards the close of the year. 
The further break in grain prices occurred in the 
closing months of the year. The wheat crop of this 
country in 1932 did not reach the huge proportions 
of that of the previous year. The spring wheat 
yield, which the previous year was very poor, was 
larger at 264,680,000 bushels as compared with only 
112,826,000 bushels in 1931, but the winter wheat 
production reached only 462,151,000 bushels as 
compared with 787,393,000 bushels harvested in 
1931. This made the combined production for 1932 
726,831,000 bushels, as against 900,219,000 bushels 
in the previous year. On the other hand, however, 
the Canadian crop proved much larger, and Canada 
succeeded -in pre-empting the foreign market and in 
particular the British market to the detriment of 
surplus wheat coming from the United States. The 
latter part of the year the Ottawa trade agreements 
under which Canada is given a preference of 6c. a 
bushel, Dominion wheat being allowed to enter free 
while American and other foreign wheat is taxed 
6c. a bushel, played an important part in ousting 
American wheat from Great Britain. The fact that 
the Canadian dollar was greatly depreciated, the 
Canadian dollar in New York City being quoted at 
a discount of 10@15%, operated to the further 
advantage of the Dominion farmer. Winnipeg prices 
in the end became badly demoralized and fell away 
below those in the New York market. How the 
situation was working to the disadvantage of the 
United States was well shown in a news article which 
appeared in the “‘Wall Street Journal’ on Dec. 14 
(evening edition). Discussing the subject of wheat 
prices this article said: 

“With Winnipeg wheat prices down to 4234c. a 
bushel in Canadian funds, about 3634c. in gold 
dollars, Canada is now underselling the world in the 
export markets. For the first time in many years the 
Dominion bids fair to cut into the virtual monopoly 
that Argentina and Australia hold on the export 
markets for the first six months of each year. Argen- 
tine offerings are now being made at around 37 Me. a 
bushel in the Buenos Aires market. 

“Canada’s advantage is even more pronounced 
when it is taken into account that Manitobas are the 
highest premium wheat in the world and normally 
bring nearly 5c. more than other varieties. More- 
over, in the United Kingdom Canada has the added 
preference of an empire preferential of 414c. a bushel. 

“How much wheat Canada can sell in coming 
months depends on the Argentine and Australian 
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Selling policies. Normally these nations ship the 
bulk of their wheat during the first six months of the 
year, regardless of price. During the past six months, 
because of the failure of the United States to revert 
to export parity and Russia’s crop failure, Canada 
has done the bulk of the business.”’ 

Two days later a still worse situation had developed. 
Here is the story as it appeared in the “Wall Street 
Journal” for Dec. 16: 


““A wave of heavy stop-loss selling, back-spreading 
against purchases in Chicago and continued country 
liquidation hit the Winnipeg wheat market to-day, 
prices sliding off as much as 41%c. a bushel. The 
December delivery touched bottom at 38c. Inas- 
much as Winnipeg quotations are calculated in 
Canadian funds, which are currently at about a 
12144% discount under gold dollars, the actual price 
for December was only around 33.35c. a bushel, or 
the lowest that wheat has sold in 362 years.” 

It subsequently appeared that the preference of 6c. 
a bushel which Canada is to enjoy is to be rigidly 
enforced in such a way as to guard against any 
American wheat slipping in and enjoying a similar 
advantage through transshipment of Canadian wheat 
across American territory in its journey to Great 
Britain. 

As a result of all this Chicago wheat touched 
another new all-time low figure. Thus the Chicago 
‘Journal of Commerce” on Dec. 28 reported that a 
new low price for May wheat had been made the day 
before when that option sold at 4334c¢. per bushel on 
the Chicago Board of Trade. It was the lowest price for 
the May future contract ever recorded on the Chicago 
Board and little more than half of the cost of pro- 
duction as claimed by many farm spokesmen. The 
next day (Dec. 28) a still lower figure was reached at 
4314c., though the closing price for that option on 
Dec. 30 was 4514c. (The Board of Trade was closed 
on Dec. 31). On Dec. 31 of the previous year the 
May option at Chicago closed at 5654 @ 5734. 

It should be understood that this loss of value 
during the 12 months interval occurred in face of the 
fact that the Federal Farm Board disposed of all 
of its large holdings of wheat during the year. On 
March 7 1932, President Hoover signed a resolution 
of Congress calling for the distribution of 40,000,000 
bushels of wheat held by the Farm Board to be made 
available for relief purposes through the American 
National Red Cross. On July 5 1932 he signed the 
resolution calling for the distribution by the American 
National Red Cross of another 45,000,000 bushels of 
wheat besides 500,000 bales of cotton, Government 
owned. On July 7, James C. Stone, Chairman of the 
Federal Farm Board stated orally that sales of wheat, 
and legislation for free distribution of the grain to 
the needy, had brought the cash wheat supplies of 
the Corporation available for sale down to slightly 
less than 30,000,000 bushels and said that this com- 
paratively small amount could not prevent any 
upward movement of prices which the grain trade 
might be able to foster. How far from any recovery 
in prices having ensued later in the year, has already 
been indicated in the remarks above. 

As to the low level of prices for cotton an upward 
splurge occurred in August, which it was supposed 
would act to the permanent advantage of the staple, 
but as to which expectations were again disappointed 
later in the year. The rise in the price of the staple 
then was of notable proportions, the market value of 
raw cotton having nearly doubled in the space of a 
few weeks. The spot price of cotton on the New 
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York Cotton Exchange on June 9 had got down to 
only 5c. a pound, the lowest figure ever recorded 
on the New York Cotton Exchange and had re- 
covered only to 5.80c. on June 30 and did not at any 
time during July get much above 6c. and on Satur- 
day, July 30, was quoted at 6.05c. The market had 
entirely ignored the Agricultural Bureau report from 
Washington issued on July 8 which estimated the 
cotton area in the South for 1932 at only 37,290,000 
acres, or 914% less than the area in cotton on July 1 
of the previous year when 41,491,000 acresJwere 
planted to cotton. This followed a reduction, too, 
in 1931 as compared with 1930 of 10%, though the 
1931 cotton crop nevertheless proved of unusual size 
owing to extraordinarily favorable growing con- 
ditions. As a matter of fact, the 1932 acreage at 
37 ,290,000 acres was lower than the planted acreage 
of any year since 1922 when 34,016,000 acres were 
planted. Yet this drastic cut in acreage at the time 
of its announcement was almost without influence 
on the market price of the staple. An eye-opener, 
however, came when the Agricultural Department, 
a month later, on Aug. 8, gave out its estimate of the 
prospective yield in 1932 and put the probable crop 
at only 11,306,000 bales, as against an actual crop in 
1931 of 17,096,000 bales. This was over a million 
bales less than private estimates of the probable size 
of the crop. This Bureau report had an electrical 
effect on the market price of the staple, and the 
spot quotation at New York which on Saturday, 
Aug. 6, had been 6.20c. was marked up on Monday, 
Aug. 8 to 7.05c. and a rapid advance followed there- 
after with the result that on Monday, Aug. 29, the 
quotation was up to 9.20c. with the price Aug. 31 at 
8.40c. It should be added that the July 1933 option 
for cotton on the New York Cotton Exchange on 
Monday, Aug. 29, actually sold up to 10c. though 
some reaction then came, with the close Aug. 31 
at 8.93c. 

This rise in price during August was achieved 
notwithstanding that the Federal Farm Board was 
actively engaged in selling through the Cotton 
Stabilization Corporation some of its accumulations 
of the staple. The action of the Federal Farm Board 
and the Reconstruction Finance Corporation with 
reference to the Government holdings of cotton 
attracted a good deal of attention and apparently 
there was some conflict in the respective policies of 
these two Government agencies. All through the 
month of August the Farm Board, through its sub- 
sidiary, the Cotton Stabilization Corporation, ap- 
peared to be engaged in disposing of some of its 
holdings of the staple. The price kept steadily rising 
as already stated, in face of these sales. This action 
of the Farm Board was in accordance with a state- 
ment given out by the Farm Board, the previous 
May 2, saying that it would authorize a sale of 
Government owned stabilization cotton not to exceed 
650,000 bales during the cotton year beginning Aug. 1 
1932. This attitude was confirmed in a statement 
made by Carl Williams of the Federal Farm Board on 
Aug. 4 saying that the Board engaged in the sta- 
bilization of the cotton market expected to dispose 
of 1,150,000 bales of cotton in the new cotton year 
without any disturbance to prices, 500,000 bales of 
this representing cotton which the American National 
Red Cross was to receive under the resolution of 
Congress approved by the President, July 5 (along 
with 45,000,000 bushels of wheat) to be used by the 
Red Cross for relief purposes. James C. Stone, 
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Chairman of the Farm Board, made the same state- 
ment in a letter also dated Aug. 4, and written in 
reply to a proposal from Senator Gore suggesting the 
advisability of impounding until Aug. 31 1933 the 
cotton belonging to the Cotton Stabilization Cor- 
poration and the cotton owned by the cotton 
associations, which are members of the American 
Cotton Co-operative Association. In reply Mr. 
Stone said that the Cotton Stabilization Corporation 
owned approximately 1,300,000 bales of cotton. 
Prior to Aug. 1 1932 it had not bought or sold any 
cotton since July 1930. This policy was adopted so 
that the cotton farmers could receive the full benefit 
of the market during the two years. “However,” he 
said, “the stabilization cotton cannot be held in- 
definitely” and he also called attention to the fact 
that the previous April the Cotton Advisory Com- 
mittee which is composed of spinners and cotton 
growers recommended to the Board and the Cotton 
Stabilization Corporation that an amount of cotton 
be sold the present cotton year of not in excess of 
650,000 bales. 

Nevertheless, and in face of all this, Jesse H. 
Jones, a director of the Reconstruction Corporation 
on Monday night, Aug. 29, announced that $50,- 
000,000 had been made available to keep Government 
controlled cotton off the market until 1933. More 
definite news was forthcoming on Tuesday Aug. 30 
and it then appeared that of the loan of $50,000,000, 
$15,000,000 was to be advanced to the Cotton 
Stabilization Corporation and $35,000,000 to the 
American Cotton Co-operative Association. Security 
for the advance, it was stated, was to be cotton now 
held by these Corporations at the rate of $25 a bale. 
Washington dispatches Aug. 30 stated that no part 
of the money advanced was to be used for further 
purchases of cotton. It was also stated that while 
$25 per bale was to be the basis of the loans, it was 
understood that $17.50 of this amount was designed 
to take care of loans from banks and other charges, 
while the remaining $7.50 per bale was intended to 
give co-operative agencies more working capital, 
none of the money to be used for dealing in cotton 
futures. 

These loans of the Reconstruction Finance Cor- 
poration removed the operations of the Federal 
Farm Board as a disturbing element for the re- 
mainder of the year and thereafter the course of 
cotton prices moved irregularly up and down in 
accord with current influences, but on the whole 
towards a lower level of values. Yet market values 
may be said to have held up remarkably well in face 
of certain developments that under ordinary cir- 
cumstances would have exercised a very depressing 
influence. Among the chief of these adverse in- 
fluences may be mentioned the fact that the Agri- 
cultural Bureau at Washington found itself obliged 
with each succeeding month to raise its estimate of 
the size of the 1932 crop, until in December, in 
making its final estimate for the season, the Depart- 
ment put the crop at 12,727,000 bales as compared 
with 11,310,006 bales, its first estimate made in 
August. Spot cotton in New York closed Dec. 30 at 
6.10c. per pound as compared with 6.50c. on Dee. 31 
of the previous year. 

Financial operations were as depressed as trade, 
and one effect of this was seen in the diminished 
offerings of new securities all through the year 1932. 
As a matter of fact, the marketing of new securities 
was a very precarious undertaking, in view of the 
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utter loss of confidence prevailing in the industrial 
and financial world. The effect of this is seen in our 
compilations of the new capital flotations during the 
year. Eliminating the financing, which was merely 
for refunding, that is, for taking up or retiring of 
existing issues, and confining ourselves entirely to 
the financing that represented strictly new capital, 
the new financing of 1932 reached a total of no more 
than $1,190,997,289 against $3,115,507,148 in 1931, 
$7 ,023 388,282 in 1930 and $10,182,766,518 in 1929. 
In the case of corporate issues the amount of new 
capital involved was only $325,361,625 in 1932, as 
compared with $1,763,448,723 in 1931, $4,944,403,- 
166 in 1930 and $8,639,439 ,560 in 1929. 

The transportation industry was depressed, the 
same as all other industries, and in fact the railroads 
suffered more severely than business in any other 
line of human activity. The carriers sustained losses 
in earnings, gross and net, that were frightful to 
contemplate. One prominent railroad system after 
another passed completely off the dividend list and 
many of the staunchest railroads of the country 
failed to earn even ordinary fixed charges, and some 
not even ordinary operating expenses. Of course the 
United States Government was in a tight fix all 
through the year, with a heavily growing budget 
deficit which it was supposed had been balanced 
before the adjournment of Congress on July 16. 
However, as a result of the easy money policy of the 
Federal Reserve System the Government was able to 
conduct new borrowing with the utmost ease and 
really at abnormally low rates of interest. For a 
time in the spring the Federal Reserve banks added 
to their holdings of United States Government 
securities at the rate of $100,000,000 a week and the 
result was such a congestion of funds at the financial 
centres that in December the United States Treasury 
placed $100,039,000 of 91-day Treasury bills ona 
discount basis of only about nine one-hundredths of 
one per cent per annum (0.09%). This meant that 
the Government got the proceeds of $100,039,000 of 
bills for 91 days at the trivial cost of $22,009. Several 
of the short-term obligations of the United States at 
the close of the year sold at figures so high that they 
yielded absolutely nothing to the holders—certainly 
a decidedly anomalous situation, the only plausible 
explanation for this being that the holders hoped to 
obtain the privilege of converting them into tax 
exempt issues of longer maturities or of obtaining 
preferred allotment into new obligations of longer 
dates on future offerings of Government issues. All 
through the year the Government and Congress were 
engaged in devising relief measures with a view to 
relieving suffering, but also with a view to starting 
and aiding recovery in business, which latter object 
was never obtained. The Reconstruction Finance 
Corporation was the agency by which very extensive 
financial aid was extended to the banks, to the 
railroads, to insurance companies, to farmers, to 
to States and municipalities, but legislation also 
undertook to make other devices do duty in the same 
way, mainly in the way of providing additional 
credit facilities, when as a matter of fact, such 
facilities already existed and were available in super- 
abundance. The Reconstruction Finance Corpor- 
ation, according to figures made public Dec. 30, 
loaned altogether $1,502,168,401, of which $283,- 
049,032 was repaid by the borrowers. 

In all of the foregoing we see depicted, as was the 
case in the two preceding years, a state of things the 
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logical outcome of which, as far as bank clearings are 
concerned, could not be otherwise than the huge 
further shrinkage already indicated namely, a re- 
duction in the grand total of all the clearing houses 
in the country to $256,744,491,993 in 1932 from 
$409 568,489,920 in 1931 following a drop from 
$726,884 ,632,647 in 1929 to $542,243,060,904 in 
1930, or, stated in another way, after a contraction 
of 25.4% in 1930 as compared with 1929 and a 
further ceduction of 24.5% in 1931 as compared with 
the diminished amount of 1930, we have now for 
1932 a still further reduction of 37.3% as compared 
with the heavily shrunk total of 1931. It is rather 
noteworthy that the ratio of falling off at New York 
is again larger than that outside of New York the 
one being 39.2% and the other 34.0%, and this must 
be attributed to the great prominence which financial 
transactions always play at the country’s financial 
centre and the utter collapse in these in 1932. In 
1931, the percentages of falling off were almost 
identical, the ratio at New York being 24.2% and 
that outside of New York 25.0%. On the other hand 
in 1930, the falling off from 1929 at New York was 
much larger than outside of New York, it having been 
27.3% at New York and only 21.8% outside of New 
York, the reason for this being that speculative opera- 
tions during the stock market craze in 1929 were 
more pronounced here than elsewhere, and the result- 
ing drop in 1930 correspondingly greater. 


YEARLY TOTALS OF BANK CLEARINGS. 
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Inc. or 
Month 1932. 1931. Dec. 1930. 1929. 
3 $ % $ $ 

January.| 16,684,334,129| 25,300,460,177| —34.1|} 32,031,304,550| 43,903,665,870 
Feb.-..-| 13,218,525,728} 21,223,273,592| —37.7| 25,987,648,907| 35,929,758,330 
March__| 15,609,444,360| 26,168,384,982| —40.3| 33,765,058,127| 42,318,838,678 
Ist quar.) 45,512,304,217| 72,692,118,751| —37.4| 91,784,011,584/122,152,262,878 
April.._| 13,968,822,093| 26,380,808,164| —47.1) 33,536,138,532| 34,997,553,404 
May .-.-.| 12,739,268,779| 24,943,608,883) —48.9} 31,428,917,920) 36,781,939,592 
June..-| 13,901,866,901) 26,060,211,122) —46.7| 33,148,720,338) 34,560,646,138 
2d quar_| 40,609,957,773| 77,384,628,169| —47.5| 98,113,776,790/106,340,139,134 
6 mos-.-| 86,122,261,990| 150,076,746,920| —42.6|189,897,788,374|228,492,402,012 
July_...| 11,675,263,288| 21,925,632,646| —46.8| 29,768,224,369| 40,207,748,959 
August -| 12,666,982,889| 18,039,172,872| —-29.8| 24,005,968,224| 39,199,224,609 
Sept.._.| 13,278,860,378) 19,665,914,415| —32.5} 25,409,711,996) 38,952,961,669 
3d quar_| 37,621,106,555| 59,630,719,933| —36.9] 79,183,904,589/118,359,935,237 
9 mos--.}123,743,368,545)|209,707 ,466,853| —41.0}269,081,692,963/346,852,337,249 
October .| 12,260,012,694| 20,713,098,910| —40.9| 28,883,958,922| 54,200,118,901 
Nov-_._.| 10,901,815,859| 14,451,403,344) —24.6| 22,183,294,985| 43,089,703,238 
Dec.-__| 13,233,266,685| 18,398,424,851| —28.1| 26,960,581,250| 33,100,122,773 
4th quar] 36,395,095,238| 53,562,927,105) —32.1| 78,027,835,157|130,389,944,912 
Year - - .|160,138,463,783|!263,270,393,958| —39.2\347,109,528,120|477,242,282,161 





As was the case in 1931 and 1930, these records for 1932 





bear out what has already been said as to the uninterrupted 
character of the shrinkage in these records of bank exchanges, 
month after month during 1932 in an entirely unbroken 
series. Whether we take the clearings with or without New 
York, or at New York by itself, there is a decrease in all the 
different months, and a big decrease, too, in all cases. 

Of course speculation in all the years since 1929 has been 
declining and naturally this played an important part in 
diminishing bank clearings. To show the falling off in 


Stock Exchange speculation and as a matter of fact to present 
a record of the transactions on the New York Stock Exchange 

























































































for each month of the last five years we now introduce the 
Inc. Cleartngs Inc. Ine. 4 
Year. New York or Outstde or Totai or table below: 
Clearings. | Dec.| New York. | Dec.| Cleartngs. | Dec. SALES OF STOCKS ON THE NEW YORK STOCK EXCHANGE. 
$ 3 % 8 
pane eee mek oes mee peed ge a a ee ee 
aptenae :270,393,958|—24. ,298,095,962|—25. "568,489 ,920|—24.5 
1930 "ER 347,109,528,120 —27.3|195,133.532,784|—21.8|542/243,060,904|—25.4 No. Shares.|No. Shares.|No. Shares.|No. Shares.|No. Shares. 
mea 242 '282" 3: 8i249'642'350480] 43.11726,894 602, 
1929 oo Agr za a | ay zanna. aoo-asol +3: lcae.sse.tee-0471¢ 4.7 Sona of damunry —| 84,800,380| 42.608 a0 62,800 200|110 05, 940| 50,010 905 
1987 ...... 321,234.213,661| + 10.6| 233,875,528.415| +0.2|555.109.742.076| +6.0 February - 81,716,267 64,181,836 67,834,100 177.968.7380 47,009,070 
1938 pecdoe 290.354.943.483 +2-4 233,418,838.972 +3.1 533.773.772.455 +2.3 March...-| 93,031, polte paeey inte yeaa 
1024. 222. /40;868;181,230] + 18.81206,891 101 182] 43-1 le68 760,842,491] L103 Total first quarter.| 99,110,149] 172,343,252|226,694,430) 204,436,240] 188,902,334 
SEE ixinstinws 213,996, 182,727| —1.8|199,456,248,672| + 14.8|413,452,431,399| +5.6 
| pe 217,900,386, 116| + 12.1]173,606,925,839| +7.7|391,507,311,955|+10.1 Month of April. ---- S3.670,008; 54.060,000)112.068.000) Shenae Oe 
TE vidas 194.331.219,663| —20.0| 161,256,972.863| —21.9|355,588, 192,536|—20.5 May-.-.- oe Ono seal Bo'ean'e47] 78°503°250| 60°546 0401 63°888°110 
TD sacnes 243.135.013.364 +3.) 206 ,692,968.076 +33 449,727 .981.440 +7.6 June... - ave sete ers — ~ebeapebo 
138 Boe eae reel PO ted eee TTT O8t| 4 Le. 73de see bee 03] teag Total second quar.| 77,608,423/159,650,208 265,974,280 /243,430,060|226,763,669 
150390 Onn cool 1-44 4/ los e798 Los O73] £30. al201 846,779,065] L202. Tota six months__|176,718,572)331,993,460 492,663,710|537,866,300) 415,666,003 
By h iah i BEA ge et Bab lr lee Oe 23,057,334| 33,545,650, 47,746,090] 93,378.690| 39,197,238 
94,634,281.984| —6.1| 75,181,418,616| +2.7|169,815,700,600] —2.4 August ....| 53,525,705) 32. Se8 tee) oe cee canliee nea thal Gx eee ae 
100.743.967.262| +9.1| 73.208,947.649| +7.9]173.952,914.911| +8.6 September | 67,381,004) 51,040,168) 53,545,145/100.056,120) 90,578.70 
eu 374.812-735] —5.0| 07-396000-88)| +1.6]160-240-778.6¢] 24 rou ania quarter 19,004,199 |100 414,916 8,160,735 28019,700| 108, 00,908 
08988-73531] +80 7] 4-449 40808] +172] 168.898 141-390] +26-2 eat nine monte| 249,789,705 44, 07.7756, 520 44527, 000,00] 612,682,065 
(zomg 168 sh] —17 3) B7 948 08.412] 4 431148.035.732488] 83 atouey ot oetover...| 20,201,050 47.896686| 05407 470/11 608.40) 08 5 435 
¥ f 7 F - x " i y e r OF ovem ’ Be ’ ’ ’ , +200, * * 
93.822.060.202' +36.7' 50.005,388,239' + 13.9! 143.827.448.4411+27.7 Beer eer | 53°189'747| 50'158°818| 58.764.397| 83.861,660| 92'837°350 
Note.— Beginning with 1920 clearings outside of New York do not include St. 
Joseph, Toledo, and about a dozen minor places which In 1919 and previous years Total fourth quar.. 75,446,189) 135,410,559 176,208,716)|297 985,490) 307,028,860 
contributed regular returns, but now refuse to furnish reports of clearings. The } Sepa 
omitted places added, roughly, $2,000,000,000 to the total in 1919. Tot. second six mos 248,510,322 244,824,877 317,369,451) 587,125,190) 503,995,822 
In what we have said above we have had reference to Total full year_--- 425,228 ,894'576,818,437 810,038,161! 1124991 490'919,661,825 


the totals of clearings for the full calendar year. In the 
following two tables we show the monthly comparisons 
arranged in quarterly and half-yearly periods, and we give 
the figures for New York separate from those for the rest of 
the country, and also show the totals for the whole country 





with New York included: 
MONTHLY CLEARINGS. 



























































Clearings, Total All. Clearings Outside New York. 
Month. 
1932. 1931. % 1932. 1931. % 
$ $ $ $ 
Jan. ..|26,458,772,081/39,644, 104,252|—33.3| 9,774,437 ,952/ 14,343 644,075|—31.8 
Feb__-|21,342,236,650|32,913,175,299|—35.2| 8,123,710,922)11,689,901,707|—-30.5 
Mar _.|24,494,570,735|39,273,003,285|—37.6| 8,885,126,375| 13,104,618,303|—32.2 
Ist qu.|72,295,579,466| 111830 282,836|—35.4/ 26,783,275, 249/39,138,164,085|—31.6 
Apr. .-|22,836 ,534,960| 39,821,067 ,051|—42.6| 8,867,712,867|13,440,258,887|—-34.0 
May - -| 20,676,879 ,924/37,850,185,190|—45.4) 7,937,611,145/| 12,906,576,307|—38.5 
June- .|21,926,708,541/39,219,956,597|—-44.1| 8,024,841,640/13,159,745,475|—39.0 
2d qu_/65,440,123,425|116891 208,838|—44.0) 24,830, 165,652|39 506 ,580,669|—37.1 
6 mos-_| 137735 702,891/228721 491,674|—39.8|57,613,440,901|78,644,744,754|—-34.4 
July --|19,299,590,338/34,739,548,783|—44.4| 7,624,327 ,050)12,813,916,137|—40.5 
Aug --/20,011,704,221/29,246 ,439,353|—31.6| 7,344,721,332/11,207,266,481|—34.5 
Sept ~-| 20,608,007 ,943/31,090,835,845|—33.7| 7,329,147,565| 11,424,921 ,430|—35.8 
3d qu./59,919,302,502/95,076,823,981|—37.0| 22,298, 195,947|35,446,104,048|—-37.1 
9 mos.| 197655 005,393/ 323798 315,655|—39.0/73,911,636 ,848) 114090 848,802/—35.2 
Oct. ..}20,009,230,305|32,624,389,749|—38.7| 7,749,217,611/11,911,290,839|—-34.9 
Nov .-|18,117,720,593] 24,109,446 ,991|—24.9| 7,215,904,734| 9,658,043,647|—-25.3 
Dee -../20,962,535,702/ 29 ,036,337,525|—27.8| 7,729,269,017| 10,637 ,912,674|—27.3 
4th qu.|59,089,486,600/85,770,174,265|—31.1/22,694,391,362/32,207,247,160|—29.5 
o 
12 mos] 256744 4919931409568 489 920!—37 .3'96 606,028,210] 146298 095,962|—-34.0 








For the year as a whole, the sales on the New York Stock 
Exchange during 1932 aggregated only 425,228,894 shares 
in 1932 against 576,818,437 shares in 1931, 810,038,161 
shares in 1930 and 1,124,991,490 shares in 1929. The 
flare of activity which occurred in August and September, 
but was not maintained thereafter, is also revealed, these 
having been the only months of 1932 which recorded a 


larger volume of trading than the corresponding months of 
1931. In the table we now present we show the aggregate 
of the sales on the New York Stock Exchange for each year 
back to 1880. 


NUMBER OF SHARES SOLD AT THE NEW YORK STOCK EXCHANGE 
BY CALENDAR YEARS 
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Cal. Stocks. Cal Stocks, Cal. Stocks, Cal. Stocks, 

Year. Shares. Year. Shares. Year. Shares. Year. Shares. 
1932 . -|425,228,894/|1919 _.|316,787,725)| 1905 - .|263,081, 156 1892 _.| 85,875,092 
1931 _ _1576,818,437|| 1918 __|144,118,469/| 1904 _.|187,312,065/|1891 --. 69,031,689 
1930 __|810,038,161)| 1917 _.|185,628,948)|/ 1903 ..|161,102,101/| 1890 _- 71,282,885 
1929 _ _/1124,991,490]| 1916 _.|233,311,993)/ 1902 ..|188,503,403)/1889 - 72,014,000 
1928 _ _|919,661,825|| 1915 ..|173,145,203]|1901 --|265,944,659//1888 ..| 65,179,106 
1927... 576.563 .218| 1914 ._| 47.900,568||1900 _.|138,380,184|/1887 _-| 84,914,616 
1926 _ _|450,845,256||1913 _.| 83,470,693)/1899 -.|176,421,135||1886 - | 100,802,050 
1925 _ .|454,404,803|/1912 _.|131,128,425// 1898 ._| 112,699,957 || 1885 -- 92,538,947 
1924 _ _|281,931,597/| 1911 _.|127,208,258||1897 ..| 77,.324,172)|/1884 .-| 96,154,971 
1923 _ _|236,115,320}| 1910 - | 164,051,061)| 1896 -.| 54,654,096) | 1883 -- 97 ,049,909 
1922 _ _|258,652,519]| 1909 __|214,632,194/| 1895 -.| 66,583,232)/1882 --| 116,307,271 
1921 __]172,712,716)| 1908 __| 197,206,346/| 1894 ..| 49,075,032|/1881 _.|114,511,248 
1920 _ .| 226,640,400) | 1907 __|196,438,824//1893 ..| 80,977,839//1880 ..| 97,919,099 

111906 _ .'284,298.010 





It deserves to be noted that while dealings in stocks were 
so heavily reduced, dealings in bonds after only a moderate 
falling off in 1930, as compared with 1929, actually increased 
somewhat in 1931 and pretty well maintained the increase 
in 1932. However this was due to the greater volume of 
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trading in U. S. Government securities which appreciated 
in value while ordinary bonds suffered depreciation no less 
than stocks and in not a few instances registered even larger 
declines. Our compilations show that dealings in U. S. 
Government issues reached an aggregate of $569,922,850 
in 1932 against $296,117,550 in 1931, $115,785,250 in 1930, 
$142,079,800 in 1929 and $187,634,250 in 1928. Sales 
of railroad and miscellaneous bonds, on the other hand, 
footed up only $1,641,629,250 in 1932 against $1,846,035,700 
in 1931, $1,927,021,400 in 1930 and $2,182,392,300 in 1929. 
Including United States issues and the foreign Government 
issues, as well as the different corporate issues, the total par 
value of bonds of all description dealt in during 1932 was 
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In treating of stock speculation at New York it is not 
possible to ignore the dealings on the New York Curb Ex- 
change where the business involves a very extensive body 
of other stocks and bonds; here the shrinkage has been pro- 
portionately even larger than in the case of business on the 
New York Stock Exchange. On the Curb Exchange sales for 
the 12 months of 1932 aggregated only 56,975,777 shares 
against 110,349,385 shares in 1931, 222,286,725 shares in 
1930 and 477,278,229 shares in 1929. In the following we 
compare the transactions on the New York Curb Exchange 
for a series of years past. 


TRANSACTIONS ON NEW YORK CURB EXCHANGE FOR CALENDAR 





























YEARS. 
4 ~ FO s € 2 Stocks. Bonds. Stocks Bonds. 
50 i ‘ 299.200 i 29 24 295 j a: 110'349,385 979'895,000 1925. -.--- 
550 in 1930, $2,982,299, = 1 and $2,903 ,434,325 in i anew acs 222,286.725 863,568,000 1924_______- 72.243'900 200,315,900 
1928 as will be seen by the following: SIs alo te irks 477,278,229 554,874,500 1923__------ 50,968,680 90,793,000 
1928.......- 221,171,781 833,056,000 1922..----_- 21.741,230 55,212,000 
SALES OF STOCKS AND BONDS ON NEW YORK STOCK EXCHANGE. fee 125,116,566 575,472,000 1921_.-.----- 15,522,415 25,510,000 
| ‘ Turning now to the records of clearings, classified accord- 
1932. 31. 30. . SIRS : . 

Desertpttun 932 1931 sect ing to Federal Reserve Districts, the main point to attract 
Stock—Number of shares.._____._- 425.223,694| 576,818,437/ 810,038,161 attention is again the common decrease shown by all the 
Railroad and mis-ellaneous »unds _ _.|$1,641,629,250/$1,846,035,700/$1,927,021,400 different Reserve districts; the heaviest further declines in 
United States Government bonds--- 569,922,850 296,117,550 115,785,250 F 
State, foreign, &c., bonds... ______- 755,132,600) 908,455,600] 720.760.900 1932 having been at New York (38.9%) and at Boston 

Total par value of bunds.....-_. $2,966,684,700 $3,050,608,850'$2.763.567.550 (41.0%) as will be seen by the following table: 
SUMMARY OF BANK CLEARINGS. 
Federal Reserve No. Inc, or 
Districts. Ctttes 1932. 1931. Dec. 1930. 1929. 1928 1927. 1926. 1925. 

= ae $ $ % $ | $ $ $ t 3 
lst Boston....--- 14 | 12,210,020,534| 20,712,338,670| —41.0| 25,914,935,994 31,158,917,523| 29,134,572,808| 29,608,240,625| 28,182,070,347| 25,525,891,741 
2nd New York.....| 13 |165,146,310,069|270,170.414.617| —38.9|355.520,907,309 487,551 ,440.643/400.4 16. 198.002|329,460,401.556|298.325,474.068/201 123,385,917 
3rd Philadelphia._-| 14 | 14,889,441.391| 21,079.719.290| —29.4| 28,151,933,548 33,989.427.506| 31.554.665.027| 30,564,388,289| 31,434.818,164| 31.761,036,681 
4th Cleveland. _- 13. | 10.237,489,679| 15,753,157,856| —35.0| 21,145,822'948 24°535,091.978| 22.728.442.163| 22012.742.276| 21.582.647.725| 20.822.673.742 
6th Richinond __- 9 5,507,126,297| 7.332,845,298| —24.9| 9,076,063.317  9.834.565.649| 9.785.185 .874| 10,335.542,052| 10.901,020.215| 10,980,309.435 
6th Atlanta... .--- 16 | 4.595,033,788| 6,350,511,970| —28.1| 8 156,611,273 10,118.234208| 10.114.722,180| 11,108.531,.915| 12.456,123.556| 13.477,069,522 
7th Chicago..----- 27 | 17,301,178.671| 30.448.706,642| —43.2| 43.810,366,289 56.270,138.889| 56.385,204.739| 62,677,335,684| 51,641.391.122| 51.302.734.279 
Sth St. Louis __--- 7 4'633.424.261| 6,506,155,423| —28.8| 9,396,706,727, 11.787.219.456| 11.932.994.630| 11.757.013,950| 11.894.757.283| 11,868,632,259 
9th Minneapolis... | 13 3,694.211.987| 4.912.275,129| —24.8| 6,135.244,372 7.268.782\624| 7.178.775,087| 6.751,071.502| 6.765.505.827| 7.161.324.018 
10th Kansas City...| 14 6,184.439.289| 8.754,834,077| —29.4| 12,011,213,880 15,5921440'205| 15.290,803,666| 14,802,520,305| 14,873.742.285| 14,500.816.244 
11th Dallas... .._-- 10 | 3,150;573:108| 4,305,930,022| —26.8| 5.344,350,252) 6.951.359.197| 6.633,537.743| 6,558.572,517| 6.812.696.906| 6.571.295.884 
12th San Francisco._ | 22 9,225,192.919| 13,241,600,916] —30.3| 17,482,397,665 31,827.014.769| 32.717,053.551| 29.472.714,999| 28,903.424.957| 27,121.635,413 

To nd Rie 172 |256,744,491,993|409,568,489,920| —37.3|542, 243,060,904 726,884,632,647/633,872,155,470/555, 109,075,670|523,773,772,455|512,215,805,135 
ouwmde N. ¥. City. | -. | 96;606;028;210| 146,298,095,962| —34.0|195, 133,532,784 249,642 350, 486/242. 144.679.206|233,874,*62,009|233,418.828,972|228,596.560, 
Canada.....- 32 | 12,909,613,409' 16,843,377,545| —23.4' 20,094,909,690 25,046.784.836! »4 55” 298 <49| 20,566.490.856 


























17,646.961.411 16.731,.243.26 








It seems desirable also to have again the record for the 
leading cities for a long series of years. Accordingly we 
Insert here, as on former occasions, the following table: 
earrying the comparisons back for nine years. 

CLEARINGS AT LEADING CITIES. 








(000,000s 1932. | 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 
omtied.) | $ | $ $ 2 $ $ $ $ $ 
New York_|160,138 263, 270347, 190477, 242 391,727 321,234 290,354 283,619 249,868 
Chicago . - - 10,937 28,707 36,714 37,842 35,958 34,907 2 21,654 


Boston - - --| 10,554 18°373 23,070 27,610 25,829 25.468 25,130 22,482 21,323 
Philadeiphia 13, vind 19,701 26,360 31,837 29,377 26,354 29,258 29,079 25,645 
3,07 





St. Louis. __ 4,588 6.146 7.278 7.566 7.387 7,632 7.627 7.175 
Plitsburgh.| 4/160 6.656 9240 10/163 9.453 9'289 91198 81857 8.037 
San Fran..| 5.054 7.142 9,559 10:938 11/491 10,118 9,800 9.479 8,366 
Baltimore. 2.803 81852 4820 5.287 5.260 5.618 5,974 5.832 5.025 
Cincinnati -| 2/089 2/838 3,203 3,911 3.901 3,877 3,885 3,710 3,353 
KansasCity, 3/186 4.400 6.302 7.451 7.254 7'245 71302 71036 6.582 
Cleveland. 3°344 5.123 6638 71964 61913 61457 6.179 5.997 5.441 
Orleans-| 1'362 2.010 2°315 21734 2'908 3,056 3,085 3,170 2,986 
Minnotpolis| 2498 3°72 4.016 4.705 4,420 4,095 4,110 41463 4.026 
Louisville... 911 1.134 1.850 11941 1.936 1/880 1.782 1.744 1/612 
Detroit....| 3,236 6/167, 8.440 11,558 101434 8.770 81813 81431 7.356 
Milwaukee "774° 1.157, 1.487) 1 1825 2'158 2'246 2'200 2/062 1/912 
Los Angeles a ay 01066 10/826 9°382 81917 71945 7,915 
Providence. 428 574 684 ‘876 814 (729 714 ‘718 622 
Omaha..-., 1,102 1,725| 2,183, 2,398 2,312 2,102 2,104 2,188 2,004 
Buffalo... 1/294 1.930, 2/5941 31396 2'853 2.736 2,727 21782 2'310 
St. Paul---| ‘768 1,016, 1,200, 1,438 1,626 1,556 1,617 1,631 1,618 
Indianapolis 630 '850, 1,092 1,286 1/208 1,208 1,192 "904 ‘985 
Denver... 960 1,295) 1.6941 11861, 1.864 1/733 1'689 1,668 1,611 
Richmond | 1,369 1749 2'287, 2'333 2°320 2°517 27610 2/839, 2'853 
Memphis..| 551 °660| 954 1:240 11173 1,192 11197 1.233 1.114 
Seattle-..-| 1,141 1, 1,998, 21654 2'543 21367 21353 2°205 2/039 
Hartford...| 424 ‘5891 ‘768 11035 904 832 801 763 654 
Salt L. City, 490 715, 918 1,035 954 924 922 898 805 
Total____ 237,273 381,4501505,634/678,731 587,866 509,330 476,452466,154414,170 
Other ..._.| 19,471 28.118] 36,609| 48,154 46.493 45.780 47.321 465062 41.589 








Total all. 256,744 409, 568/542, 243/726,885 633,872,555, 110 523,773,512,216 455,759 
OutsideN.Y: 96,606 146,298'195,133'249,642 242,144 233,876 233,419 228,597:205,891 


Will no longer report clearings. 

With reference to the dealings at the different Stock 
Exchanges we have already commented on the share and 
bond transactions on the New York Stock Exchange and 
have also given the totals for the New York Curb Exchange. 
At the outside Stock Exchanges dealings were everywhere 
smaller in 1932 than in 1931 even as they were smaller in 
1931 than in 1930 and in 1930 than in 1929 at all points. 
On the Chicago Stock Exchange the dealings reached 
15,642,000 shares in 1932 as compared with 34,404,200 
shares in 1931; 69,747,500 shares in 1930; 82,216,000 shares 
in 1929; 38,941,589 shares in 1928; 10,712,850 shares in 
1927; 10,253 ,664 shares in 1926; 14,102,892 shares in 1925; 
10,849,173 shares in 1924; 13,337,361 shares in 1923; 9,145,- 
205 shares in 1922; 5,165,972 shares in 1921; 7,367,441 
shares in 1920; 7,308,855 shares in 1919; 2,032,392 shares 
in 1918; 1,701,245 shares in 1917; 1,610,417 shares in 1916, 
and 715,557 shares in 1915. The total value of bonds sold 





aggregated $10,597,000 in 1932 against $12,480,500 in 1931; 
$27 ,462,000 in 1930; $4,975,500 in 1929; $7,534,600 in 1928; 
$14,827 ,950 in 1927; $7,941,300 in 1926; $8,748,300 in 1925; 
$22,604,900 in 1924; $19,954,850 in 1923; $10,028,200 in 
1922; $4,170,450 in 1921; $4,652,400 in 1920; $5,672,600 
in 1919; $5,305,000 in 1918; $8,368,950 in 1917; $11,932,300 
in J916, and $9,316,100 in 1915. 

On the Boston Stock Exchange the sales totaled 10,299,500 
shares in 1932 against 12,419,793 shares in 1931; 15,251,177 
shares in 1930; 24,652,115 shares in 1929; 18,240,330 shares 
in 1928; 8,807,874 shares in 1927; 9,562,931 shares in 1926; 
9,912,352 shares in 1925; 5,300,862 shares in 1924; 4,783,324 
shares in 1923; 5,495,041 shares. in 1922; 3,974,005 shares 
in 1921; 6,696,423 shares in 1920; 9,235,751 shares in 1919; 
3,929,608 shares in 1918; 5,090,982 shares in 1917; 13,078,588 
shares in 1916; 12,603,768 shares in 1915; 3,522,187 shares 
in 1914; 5,705,588 shares in 1913; 11,134,908 shares in 
1912; 7,744,737 shares in 1911; 11,679,572 shares in 1910, 
and 15,597,303 shares in 1909. Total value of bonds sold 
in 1932 aggregated $1,870,000 against $3,370,800 in 1931; 
$5,599,376 in 1930; $11,147,245 in 1929; $8,726,199 in 
1928; $7,742,313 in 1927; $7,153,447 in 1926; $8,141,090 
in 1925; $15,613,169 in 1924; $20,294,840 in 1923; $28,- 
488,950 in 1922; $16,323,920 in 1921; $24,674,300 in 1920, 
and $28,039,700 in 1919. 

On the Philadelphia Stock Exchange the dealings in 1932 
aggregated 6,592,342 shares against 10,589,837 shares in 
1931; 27,234,794 shares in 1930; 35,520,785 shares in 1929; 
17 ,649 062 shares in 1928; 7,959,556 shares in 1927; 10,174,- 
589 shares in 1926; 6,297,878 shares in 1925; 3,434,690 shares 
in 1924; 2,319,270 shares in 1923; 2,456,631 shares in 1922; 
1,579,470 shares in 1921; 2,367,312 shares in 1920, and 
3,230,740 shares in 1919. Bond sales were sharply curtailed 
in 1932 and had a value of only $3,948,602 against $11 ,089,- 
222 in 1931; $5,882,125 in 1930; $6,057,074 in 1929; 
$8,287,827 in 1928; $9,401,361 in 1927; $9,087,564 in 1926; 
$14,310,920 in 1925; $44,418,116 in 1924; $42,996,225 in 
1923; $30,444,191 in 1922; $53,096,390 in 1921; $31,330,450 
in 1920, and $5,635,800 in 1919. In the Baltimore market 
350,285 shares of stock were sold in 1932; 504,880 shares in 
1931; 712,780 shares in 1930; 1,300,707 shares in 1929; 
1,019,056 shares in 1928; 919,365 shares in 1927; 590,730 
shares in 1926; 951,426 shares in 1925, and 468,063 shares in 
1924. The value of the bond sales was $2,033,700 in 1932 
against $3,034,300 in 1931; $6,436,900 in 1930; $7,947,300 














Volume 136 


'n 1929; $9,004,106 in 1928; $12,032,800 in 1927; $7,882,500 
in 1926; $9,623,000 in 1925, and $8,246,000 in 1924. 

On the Pittsburgh Stock Exchange the sales in 1932 were 
1,551,958 shares against 1,625,014 shares in 1931; 3,542,446 
shares (not including 446,433 sales of “rights’’) in 1930; 
5,300,096 shares in 1929; 2,013,255 shares in 1928; 1,347,563 
shares in 1927; 1,562,769 shares in 1926; 1,778,138 shares 
in 1925; 1,372,711 shares in 1924; 2,506,032 shares in 1923; 
2,230,146 shares in 1922; 2,630,740 shares in 1921; 4,153,769 
shares in 1920; 5,579,055 shares in 1919, and 6,072,300 shares 
in 1918. Total value of bonds sold in 1932 aggregated 
$43,000 as compared with $100,000 in 1931; $284,000 in 
1930; $125,000 in 1929; $187,000 in 1928; $214,000 in 1927; 
$168,000 in 1926; $396,500 in 1925; $475,000 in 1924; 
$801,350 in 1923; $1,145,150 in 1922; $1,318,950 in 1921; 
$2,986,050 in 1920, and $4,069,800 in 1919. 

At the St. Louis Stock Exchange transactions aggregated 
165,041 2-3 shares, valued at $3,182,725 in 1932, against 
380,354 shares, valued at $11,032,467 in 1931; 548,800 
shares, valued at $19,560,938, in 1930; 1,304,229 shares, 
valued at $60,028,711, in 1929; 1,077,984 shares, valued at 
$58 ,959 638.40, in 1928; 500,601 shares, valued at $25,451,- 
565.28, in 1927; 382,839 shares, valued at $17,101,763, in 
1926; 591,667 shares, valued at $32,087,323, in 1925, and 
139,482 shares, with a value of $12,193,180, in 1924. Bond 
sales were $194,500 par value in 1932 against $590,212 par 
value in 1931; $1,730,224 par value in 1939; $1,838,556 
par value in 1929; $2,365,928 par value in 1928; $3,840,360 
par value in 1927; $2,325,000 par value in 1926; $2,355,200 
in 1925, and $2,424,100 in 1924. 

At Cleveland the transactions in stocks aggregated 407 ,463 
shares in 1932 against 519,460 shares in 1931; 779,056 shares 
in 1930; 2,007,110 shares in 1929; 2,117,549 shares in 1928; 
1,263,708 shares in 1927; 1,035,383 shares in 1926; 1,859,390 
shares in 1925; 736,976 shares in 1924; °46,055 shares in 
1923; 833,957 shares in 1922; 843,644 shares in 1921; 943,257 
shares in 1920; 725,970 shares in 1919; 176,463 shares in 
1918; 329,478 shares in 1917; 399,507 shares in 1916, and 
88,065 shares in 1915. 

Dealings on the Detroit Stock Exchange in 1932 aggregated 
2,775,956 shares against 3,843,225 shares in 1931; 5,065,720 
shares in 1930; 11,434,665 shares in 1929, and 10,227,019 
shares in 1928. Trading had previously kept dwindling 
because of the discontinuance of dealings in unlisted stocks 
in October 1925. In 1927 the aggregate of dealings in listed 
stocks was 2,786,915 shares, and in 1926, 1,852,451 shares. 
This compares with 3,264,164 shares of listed and unlisted 
stocks combined in 1925 and 2,485,894 shares combined in 
1924. 

On the San Francisco Stock Exchange the sales of listed 
and unlisted stocks during the year 1932 amounted to 7,- 
058,715 shares, having a value of $77,379,642, against 
9,875,057 shares, having a value of $160,870,689, in 1931; 
15,263,133 shares, having a value of $434,911,735, in 
1930; 19,188,822 shares, having a value of $889,697,434, 
in 1929; 31,530,016 shares, having a value of $2,066,781,634, 
in 1928; 15,552,507 shares, having a value of $653,521,804, in 
1927; 8,611,169 shares, having a value of $344,925,947, 
in 1926; 9,272,598 shares, with a value of $267,653,230, in 
1925, and 6,848,625 shares, valued at $102,778,333, in 1924. 
Bond sales at this exchange were $1,530,000 in 1932 against 
$2,381,000 in 1931; $2,457,500 in 1930; $3,384,500 in 1929; 
$2,857,000 in 1928; $4,947,000 in 1927; $13,027,500 in 
1926; $25,971,500 in 1925, and $38,426,000 in 1924. For 
the Los Angeles Stock Exchange the dealings are reported 
at 3,068,749 shares, valued at $44,964,720, in 1932, as 
against 5,450,543 shares, valued at $93,344,696, in 1931; 
9,171,442 shares, valued at $247,673,930 in 1930; 
406,993 shares, valued at $458,514,236, in 1929; 49,403,086 
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shares, valued at $840,384,806, in 1928; 27,082,349 shares, 
valued at $242,272,278, in 1927; 44,067,288 shares, valued at 
$184,727 444, in 1926; 36,230,111 shares, valued at $88,- 
955,330, in 1925, and 24,131,544 shares, valued at $38,585,- 
898 in 1924. The bond sales are reported at $148,000 for 
1932 against $623,500 for 1931; $2,800,500 for 1930; $779,500 
for 1929; $11,351,500 for 1928; $10,707,000 for 1927; 
$18,392,900 for 1926; $33,243,300 for 1925, and $26,513,400 
for 1924. 

Stock dealings on the Canadian stock exchanges were 
likewise heavily reduced in 1932 as compared with 1931. On 
the Montreal Stock Exchange stock sales of listed shares for 
the 12 months of 1932 were 2,897,388 shares as compared 
with 5,264,818 shares during 1931; 11,047,472 shares during 
1930; 23,203,463 shares during 1929; 18,990,039 shares 
during 1928; 9,992,627 shares during 1927; 6,751,570 shares 
in 1926; 4,316,626 shares in 1925; 2,686,603 shares in 1924; 
2,091,002 shares in 1923; 2,910,878 shares in 1922; 2,068,613 
shares in 1921; 4,177,962 shares in 1920, and 3,865,683 shares 
in 1919. The bond sales in Montreal were $8,598,192 in 
1932 against $6,611,580 in 1931; $11,023,025 in 1930; 
$13,212,555 in 1929; $20,139,200 in 1928; $16,077,600 in 
1927; $17,807,921 in 1926; $17,715,503 in 1925; $22,153,753 
in 1924; $38,003,500 in 1923; $48,519,402 in 1922; $67,- 
776,342 in 1921; $27,340,080 in 1920, and $71,681,901 in 
1919. On the Toronto Stock Exchange the stock sales 
totaled 3,238,478 shares in 1932 against 2,973,358 shares in 
1931; 6,638,594 shares in 1930; 10,471,819 shares in 1929; 
5,916,923 shares in 1928; 4,663,042 shares in 1927; 2,470,167 
shares in 1926; 1,999,218 shares in 1925; 907,871 shares in 
1924; 1,025,923 shares in 1923; 1,214,543 shares in 1922; 
548,017 shares in 1921, and 670,064 shares in 1920. 

As to the Canadian bank clearings their record runs parallel 
to that of the bank clearings in the United States just as 
was the case in the previous two years. There is this dif- 
ference, however, namely that in both years the ratios of 
decline are smaller than in the case of clearings in the United 
States taken as a whole. The grand aggregate of the Domin- 


ion clearings for 1932 are down to $12,909,613,409, which 
compares with $16,843,377 ,545 in 1931, with $20,094,909 ,690 
in 1930, $25,085,039,125 in 1929 and with $24,556,298 ,549 
in the 12 months of 1928 and $20,566,490,856 in the calendar 
year 1927. Out of the 32 Canadian cities contributing 
returns not a single one failed to show a decrease in either 
1932, 1931 or 1930. In the Canadian total of clearings by 
quarter year periods in the table below it will be noticed 
that the final quarter had already suffered a decrease in 
1929, the amount having fallen from $7,171,369,336 in 
1928 to $6,857 ,231,902 in 1929; for 1930 there was a further 
drop to $5,164,057,073; for 1931, a shrinkage to $4,256,- 
846,075, and now for 1932 a fall to $3,367,617,474. 
CLEARINGS IN THE DOMINION OF CANADA 


























Cleartngs First Third Fourth Total 
Reported Quarter Quarter Quarter. Quarter Year. 
¥ $ 3 $ F3 

1033.....- 3,103,494,918/ 3,189,615, 159|3,248,885,858| 3,367,617 ,474| 12,909,613,409 
eS 4,148,010,920] 4,632,082,461/3,806,438,089)| 4,256,846 ,075)| 16,843,377 ,545 
- Seer 4,952,120,236| 5,207,727 ,374|4,791,115,007/5, 164,057,073|20,094,909,690 
T eo 6,016,432 ,641/6,041,113,661|6,170,260,921|6,857,231,902/25,085,039,125 
1928 ...-- 5,540,519 ,953/6,224,576,655|5,619,332,605|7,171,369,346/24,556,298 549 
1927____. |4,324.149,204|4,910.336.76%|4,737.796,279/5 594.208,6) 0| 20,566,490, 856 
5006. 22 <> 3,929,89 1,000) 4,388.475,000)| 4,217 ,059,000] 5, 111.536 ,000) 17 646,961,000 
Er 3,708 .304,000|3,854.678,000| 3,904,277 ,000| 5,263,984 ,000) 16,731,243,000 
. = 3,834,897 ,000|3,950,010,000| 4,072,622,000] 5, 120,395.000) 16,977 ,924,000 
Ss o +2 3,606,308,000/ 4,158, 184.000/3,864,938,000] 5,702 ,913,000) 17 ,332,342,000 
1922____.|3,840,00 1,000/4.031,429,000| 3,706,793 ,000|4,685,582,000) 16,263,805,000 
1921____-|4,127.525,000/ 4,447,088 ,000/3,983,965,000/ 4,886. 142.000) 17,444,720,000 
. 4,638.357 ,000| 4,924,428,000/4,819,806,000/ 5 ,849.805.000| 20,232 406,000 
SEGRE 3,329,475 ,000/| 3,970,863 ,000| 4, 127,237 ,000|5,275.350,000) 16,702 ,925,000 
dace 2,818,417 ,000| 3,387, 131,000/3,212,600,000/| 4,300,425 .000) 13.7 18,573,000 
1917_._. |2,657,205,000| 3,363,807 ,000| 2,923,735,000/|3,6 11.97 1,000} 12,656,7 18,000 
i = 2,162 214.000' 2.618.482,000'2,489.518.000'3.226.222.000' 10.506 599,000 





To complete our analysis we now give the complete state- 
ment of the clearings at the different cities in the United 
States for the last eight years, classified according to Federal 
Reserve districts, and also the ratios of increase or decrease 
as between 1932 and 1931. The Canadian bank clearings 
in detail for the last eight years are added to the extreme 
end of the compilations: 








BANK CLEARINGS IN 



































DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACUORDING TO FEDERAL 
RESERVE DISTRICTS. 
inc. or 
Clearings ai— Year 1932 Year 1931. Dec. Year 1930. Year 1929. Year 1928. Year 1927. Year 1926. Year 1925. 
& % % $ s s $ $ 

First Federal Reserve D |istrict — Bosto|n— 
Maine—Bangor.......--.-- 21,735,216 30,871,677; —29.6 34,873,633 35,535,067 35,894,326 42,555,464 39,196,075 38,033,886 
OS ee 112,486,341 157,470,412; —28.6 197,868,116 220,868,588 202,544,646 197,891,247 192,468,223 174,371,073 
Mussachusetts—Boston.... | 10,553,707,435| 18,373,439,759| —42.6) 23,080,468,729] 27,600,034,885| 25,828,975,499| 26,468,065,274| 25,130,344,097| 22,481,915,310 
GER SSR a 35,521,668 48,965,338) —72.5 57,280,304 70,549,077 85,578,004 107,131,493 103,832,149 121,230,152 
ER idaccsuodswmers 20,442,820 26,973,066) —24.2 30,299,066 33,430,307 35,209,151 46,683,818 45,041,238 49,337 204 
8 Ree 14,579,419 24,476,328) —40.4 38,136,771 65,441,362 62,880,710 63,500,525 56,863,614 60,639,419 
New Bedford _-........-- 31,131,456 46,114,827| —32.5 53,088,955 68,951,283 58,428,583 65,623,291 68,898,612 79,943,697 
a a uinibiaiddaadld 160,313,913 225,083,803) —28.8 243,701,444 297,921,246 296,082,026 283,174,997 299,931,604 303,889,872 
0 REET 86,367 ,097 145,679,693) —40.7 174,694,717 96,246,099 187,941,048 186,433,169 190,236,622 194,635,139 
Connecticut— Hartford -..- 423,792,173 589,290,196) —28.1 768,282,453) 1,035,442,166 903,867,710 832,271,077 800,645,811 763,288,763 
New Haven. ....--...-.- 241,624,712 347,367,091; —3.4 401,300,685! 468,600,000 454,489,602 412,492,500) 373,982,839 370,464,451 
RR Sees 56,581,600 92,233,400) —38.7 111,115,600 139,691,400 131,318,200 133,611,000 125,216,600 129,137,900 
Island— Providence - 428,493,500 573,896,200] —25.3 683,796,100) 876,117,400 813,885,600 729,416,100 714,045,000 717,576,600 
N. H.—Manchester....... 243,184 30,476,880) —23.7 40,029,420 40,088,643 37,478,703 39,390,670 41,367,963 41,428,285 
Total (14 cities) .....-_-.-. 12,210,020,534' 20,712,338,670' —41.0! 25,914,935,994' 31,158.917.523! 29,134.573.808] 29,608.240.625) 28.182.070.347! 256.525.891.741 
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS—(Continued). 
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Inc. or 
Cleartngs at— Year 1932. Year 1931. Dec. Year 1930. Year 1929. Year 1928. Year 1927. Year 1926. Year 1925. 
% $ % $ $ $ $ $ 3 

Second Federal Reserve | District—-New| York— 

New York—Albany--.-..-- 269,461,242 325,552,925} —17.2 353,497,666 331,980,049 339,980,431 322,865,780 338,712,898 332,232,566 
Binghamton..--..------ 42,310,615 56,384,503} —25.0 70,199,795 78,010,459 71,452,235 66,019,910 305, 59,325,542 
BRIO. 2 ncvcconncccces 1,294,195,734| 1,929.918,055| —32.9| 2,604,443,330, 3,395,939,862| 2,849,617,173| 2,735,746,437| 2,726,662,610) 2,781,546,912 

Sen 36,458,351 ,.753,092| —28.2 51,364,283 59,094,042 58,298, 788,254 ,208,6' ,071,4 

DE <i dew nmwninne 29,194,920 5,134, its 61,741,471 71,092,33 69,884,650 73,230,583 77,093,639 77,417,836 

REE 160, 138, 463" '783| 263,270,393.958 —8. 2|347, 109,528, 120/477, 242. 282,161|391,727,476,264|321,234,213,661|290,354,943,483 283,619,244,637 

Niagara Falls-........-- a a 8,778,486 83,203,4 66,051,202 55,359, 933, 

IIS ola dest ino russe 360,161,965 494,981,674 37.2 599,571,946 850'958,176 776,900,082 729,305,528 684,858,080 667,924,306 

CNR oiciidninwiws 191,618,716 248,170,737| —22.8 290,261,978 384,869,476 346,594,405 338,123,241 319,368, 1,561, 

ticut—Stamford - - . - 131,936,253 170,732,540| —22.7 208,474,112 240,409,568 215,061,704 200,103,084 188,037,428 182 262,196 

New Jersey—Montclair.--- 27,849,237 36,619,217| —23.9 41,073,525 50,227,722 47,157,825 46,047,766 2,494, 34,100, 
ieee 1,100;022,410| 1,541.778.681| —28.6| 1,790,926,944| 1,873.545.343| 1,520,154,962| 1,374,097,957| 1,309,996,214| 1,129,083,897 
Northern New Jersey... | 1,463,517,273| 1,918,084,694| —23.7| 2,250,855,686| 2.797,244,114| 2,221,489,574| 2:139.849.263| 2,036,418,567| 1,762,919,810 
ORE  ciiicavasin 1 es 61,119,570 81,910,533) —25.4 88,788,453 97,011,847 87,766,388 80,958.890 ,015,034 »760, 
Total (13 cities)......... 165,146,310,069|270,170,414,617| —38.9|355,520,097,309/487,551,440,643/400,416,198,002/329,460,401,556 298,325,474,068|291,122,385,917 
Third Federal Reserve |District — Phil|adelphia— - 

Pennsylvania—Altoona- -.- 20,297,762 36,463,654, —44. 68,868,072 78,710,687 80,669,927 86,818,244 84,490,339 78,352,550 
DN 5 iced cecacce 25,354,443 42,135,288] —39.8 225,717,798 276,486,497 245,797,295 606,709 238,163,397 217,585,765 
a ai ia die eee comssait 21,215,870 45,621,398] —53.5 190,321 63,824,255 67,798,586 74,320,524 73,814,118 77,529,200 

Bcc tentccases 119,873,195 170,873,868] —29.8| 222,550,947 246,312,192 246,128,739 247.771.510| 253,099,487) 253,681,837 
Lancaster........--...- 91,507,310 119,589,616] —23.5 100,081,996 108,996,383 111,963,090 115,838,586 118,782,669 115,810,401 
Lebanon. - SEEN RE 17,165,764 28,219,603) —39.2 34,870,724 35,265,231 32,773,481 33,580,050 33,643,772 32,485,324 

be ale alng, 22,992,290 33,320,866| —31.0 38,811,301 46,949,014 52,385,945 48,945,988 47,836,493 55,109,799 
Philadelphia sa ii oleh si 13,970,000,000| 19,701,000,000} —29.1| 26,360;000.000| 31,837,000,000| 29,371,000,000| 28,354.000,000| 29.258,000,000) 29,079,000, 
ee oe Slewtine abel 109,410,166 .266,900| —27.7 178,233, 147 225,803,124 223,751,703 221,391,913 219,885,671 197,491,250 
Rae 122,899,479 214,088,598] —42.6 245,741,796 335,876,651 329,092,841 330,825,930 326,296,868 318,740,033 
Wilkes-Barre. ........-- 89,952,506 148,081,121] —39.3 178,381,878 ,040, 210.527,730 212,591,319 191,824,257 029, 
is his Gneadinkcewss 58,915,606 87,995,778| —33.0 105,501,365 112,795,414 106,563,636 96,368,743 97,955,116 99,618,300 

New Jersey—Camen isis tase 54,030,000 84,837,000] —36.3 118,145,203) 133,901,188 133,294,254 142,807,716 163,586,890 706,645,894 

eccan ten nnae waka 165,827,000 216,225,600) —23.3 220,839,000 281,466,066 342,917,863 352,521,057 327,539,087 320,956,375 

Total (14 cities)_........ 14,889,441,391| 21,079,719,290| —29.4| 28,151,933,548| 33,989,427,506] 31,564,665,027| 30,564,388,289| 31,434,918,164| 31,761,036,681 

Fourth Federal Reserve | District — Clev|cland— 

Ohio—Akron.....-.------ 20,416,000 142,973,000) —85.7 244,201,000 349,750,000 367,108,000 336,895,000 316,985,000 312,480,000 
b b b 209,510,783 252,951,681 224,145,594 213,842,119 212,805,852 234,573,321 

2,088,859,937| 2,837,577,247| —26.4| 3,202,938,421| 3,910,555,730| 3,901,292.187| 3,877.324,829| 3,885,182,015| 3,.709.995,616 

3,344,466,086| 5,123,450,082| —34.7| 6,637,913,338| 7,964,234,471| 6,913,067,391| 6,457,413,647| 6,178,768,145) 5,996,668,609 

386,397,500 602,282,409| —35.8 792,932,400 905,967,900 893,035,600 922,793,200 880,312,600 802,748,100 

22,717,180 36,640,370) —38.0 48,898,612 67,249,607 60,404,063 47,674,711 49,398,905 45,642,269 

6,169,896 13,906,676] —55.6 18,490,723 24,346,327 22,641,750 22,970,232 23,936,686 26,169,237 

40,929,770 73,516,115) —44.3 93,261,261 109,509,897 102,668,923 101,512,961 108,577,509 103,342,812 

b b b 259,844,604 322,937,297 305,765,883 289,968,195 278,698,371 271,710,112 

10,225,223 16,603,484| —38.4 23,384,039 29,492,205 37,331,534 37,485,477 39,349,464 38,335,888 

4,938,349 7,229,156] —31.7 9,358,775 11,361,737 13,517,047 15,890,477 19,632,402 17,863,881 

13,947,659 38,941,357 —64.2 81,102,560 74,753,770 77,217,585 74,377,495 74,122,404 80,384,053 

urgh 4,159,834,262| 6,655,620,424 —37.5| 9,246,960,336| 10,162, 939, 978| 9,452,671,780! 9,289,443,577| 9,197,686,606| 8,856,572,090 

Kentucky—Lexington-__... 53,541,28 2,092,335, —13.8 2,259,046 138 108,149,087 99,877,333 95,372,164 93,886,981 

West Virginia— Wheeling - - - 85,046,529 142,325,210] —40.2 194,767,150 242) e768, 240 249,426,939 225,273,023 1,819,602 226,340,773 
Total (13 cities)_....-..- 10,237,489,679| 15,753,157,856| —35.0| 21,145,822,948| 24,535,091,978| 22,728,442,163| 22,012,742,276| 21,582,647,725| 20.822,672,742 
Fifth Federal Reserve D |istrict—Richm|ond— 

West Virginia—Huntington- ,532,286 30,830,709] —36.6 56,337,080 63,130,826 64,106,999 68,727,520 79,673,600 84,595,000 

Norfolk. ......-- 136,068,783| 178,403,799, —23.7| 213,137,682} 247,128,060] 274,434,033) 308,349.88 438,943,130) | 434,725,868 

nmond--.....-------- 1,369,431,265| 1,748,565,339| —21.7| 2,286,520,865| 2,333,296,114| 2,319,531,349] 2,517,251,589) 2,610,110,000) 2,839,366,382 

North Carolina—Raleigh-- 35,824,898 ,568,908) —58.1 117,088,662 125,618,965 133,279,700 140,724,518 137,166,758 447,129 

ay Carolina—Charleston 41,086,457 84,584,416] —51.4 110,235,165 114,752,998 117.606, 167 122,430,598 129,465,413 132,823,778 

EE Riot a 43,622,843 101,035,483) —56.8 108,282,902 117,079,295 112,903,990 105,661,217 92,220,790 94,252,877 
Maryland—Beliimore..... 2,892,638,534| 3,851,615,868| —24.9| 4,820,464,324| 5,286,948,733] 5,260,041,574| 5,618,191,924| 5,953,736,235 5,832,393,840 
i sali em aie No leamapn 12,114,118 18,963,999] —36.1 24,658,271 24,775,584 ,584,6 .616,114 5,429,360 > 680 

‘Lae see pA b b b 31,730,772 40,444,345 42,589,059 42,691,258 41,693,977 209,789 

D. a tC. —Wadhingben ene 956,807,113} 1,233,276,777| —22.4| 1,317,607,594| 1,481,390,729| 1,435,725,603] 1,385,897,427| 1,392,580,952) 1 1353, 378 ‘092 
Total (9 cities)-.......-- 5,507,126,297| 7,332,845,298} —24.9| 9.076,063,317| 9,834,565,649| 9,785,185,874| 10,335,542,052| 10,901,020,215| 10,980,300,435 
Sixth Federal Reserve D |jistrict — Atlan|ta— 

ttanooga- -- a a a a a a 427,694,713 408,846,266 373,405,137 

Knoxville. .....-..----- 127,219,199 144,145,834) —11.7 143,741,364 160,390,810 170,009,256 171,715,288 169,432,729 162,354,714 

pS EE 460,439,179 628,043,516] —26.7| 1,078,748,051| 1,234,935,792| 1,179,685,804} 1,198,811,102} 1,126,611,577; 1,122,203,951 

fa—Atlanta_....---- 1,414,100,000} 1,835,666,525| —23.0) 2,258,286,150| 2,927,843,030|] 2,679,446,146' 2,688,483,712| 3,055,832,656| 3,604,290,297 
eR 43,898,263 68,233,406] —35.7 89,214,260 114,504,845 103,544,775 112,844,591 109,335,360 110,907,207 
Can cnnnnneocdun 22,603,056 35,921,053) —37.1 18,242,835 63,214,764 59,574,007 56,220,343 55,878,556 55,946,341 
RN sci ticiin mrapiindhhsnovnsinssnup 25,902,277 38,868,396] —33.4 72,467,235 90,958,461 118,457,221 113,724,379 98,414,790 92,439,419 
Florida—Jacksonville._.... 431,454,575 589,169.980| —26.8 675,293,206 778,250,904 835,268,613} 1,002,493,423| 1,505,427,663) 1,446,158,867 
pam pasesiinwaoe a a a a 142,316,000 143,364,000 60,039,000 632,867,020} 1,066,528,874 

Sageamencnaiinen 53,420,049 74,091,638} —27.9 88,717,724 136,395,461 184,472,445 237,515,432 414,418,178 461,800,170 

Alabameiralagham-—— 455,305,130 668,758,940] —31.9| 1,010,297,655| 1,277,239,054| 1,283,850,241] 1,332,515,451| 1,337,643,645| 1,372,382,901 

eee 44,098,779 67,631,437) —34.8 96,642,806 109,339,262 95,104,890 100,138,512 109,203,325 106,497,788 

Montgomery -..-.-.----- 24,543,761 36,472,025] —32.7 56,258,519 88,121,435 87,188,580 88,435,870 85,733,107 93,706,133 

Misslesipp\— Hattiesburg 35,139,000 54,814,000] —35.9 71,415,000 85,983,000 90,143,000 92,801,751 104,220,743 91,157,667 
BR ccvatsensecanes 44,849,287 72,851,103) —38.4 108,145,650 111,691,055 108,612,955 96,292,358 88,596,211 79,106,248 

Meridian sich da ihctnn ad eo lon 14,065,389 18,532,290) —24.1 33,982,638 45,168,531 45,763,096 51,217,929 47,121,300 45,737,142 

Vieksburg.......--...-- 5,851,463 7,230,656] —19.1 9,958,037 17,457,100 22,578,709 21,788,666 21,823,478 22,873,142 
Louisiana—New Orleans... | 1,362,194'381] 2,010:081,171} —32.2] 2,315,469.043| 2,734,424:704| 2,907,752.752| 3,055.799.395| 3,084,716,952| 3,169,573,524 

Total (16 cities)......... 4,565,083,788| 6,350,511,970| —28.1] 8,156,611,273) 10,118,234,208 10,114,722,180] 11,108,531,915] 12,456,123,556 13,477,069,522 
Seventh Federal Reserv |e District—Ch|icago— 

Michigan—Adrian...._._- ,434,981 8,180,171] —33.6 10,745,160 14,764,327 13,944,164 14,494,728 12,851,871 12,884,211 

Fee nie 30,322,779 41,590,133) —27.1 46,278,924, 54,821,896 50,768,694 55,414,307 59,356,150 52,723,702 
Dp ecnhessumacacee 3,236,378,646) 6,167,174,197| —47.5] 8,440,151,513| 11,558,165,403) 10,433,524,569) 8,770,133,565) 8,813,261,202 8,430,797 ,003 
pA IE ORES EE 61,650,930 108,036,196] —42.9 145,865,362) 220,442,316 203,851,522 180,332,538 50,681,429 125,846,805 

Grand Rapids. - 143,258,284 226,598,530] —36.8 287,853,084 388,723,194 446.963.469 412,852,920 431,880,060 415,171,313 

‘ack = la acunicciseielia 25,038,273 39,554,042) —36.7 57,646,083 105,172,135 110,562,917 95,234,799 92,142,380 110,245,863 

A cinchAn monn asio 61,996,273 145,420,362} —57.4 175,838,800 203,161,895 166,323,466 142,867,854 142,451,107 140,964,419 

Indlana—Fort Wayne.._.- 53,082,771 105,873,979] —48.9 166,730,598 209,224,323 175,910,705 158,338,950 153,161,060 147,658,263 

Deubibveswose aes ine 77,977,081 174,387,000] —52.3 253,971,064 296,543,662 ,790, 309,886,459 322,544,570 267,637,178 

iabaspaie na alee wana bales 629,724,858 852,191,683} —26.1] 1,092,108,000} 1,286,073,000] 1,207,652,198] 1,207,528,916] 1,191,869,000 904,278,000 

nh Pie astwecenads 59,069,090 88,575,408] —30.7 135,223,195 166,260,154 63,442,166 160,969,629 162,609,400 151,241,800 

Terre Haute. -...-....... 159,418,789 217,980,321] —26.9 263,191,437 282,846,687 277,537,067 300,965,151 310,964,697 304,297 ,487 
Wisconsin—Madison..____ 50,010,133 119,292,200] —58.1 136,958,500 161,114,961 186,048,289 186,297,553 186,137,234 162,735,232 

Milwaukee.....--....- 773,558,234| 1,156,635,380| —33.1] 1,487.453,843| 1,825,350,991] 2,158,202,569] 2,246,371,313] 2,200,177,699| 2,062,451,850 

BEES usciasbsovescce 20,914,981 31,488,526] —33.6 40,009, 150 49,445,900 53,085,295 51,943, 192 49,605,198 44,312,208 

lowa-—Cedar Rapids... ___ 35,846,030 119,839,034] —70.1 158,788,202 166,327,972 153,225,584 147,406,458 139,254,664 138,901,696 
PER ceddhéuavene 229,848 ,922 543,981,296] —57.7 637,723,686 672,066,653 620,897,859 538,435,921 516,676,842 610,259,307 
Des Moines. ........... 257,947,159 335,156,684) —23.0 439,220,462 527,409,513 507,721,340 515,292,642 546,115,415 572,052,641 
ee a, eee b b b 24,256,693 25,545,078 26,207,664 25,934, 25,775,238 ,075, 
SE icasenssaceu 119,261,277 202,166,116] —41.0 298,998,273 362,277,589 360,969,498 324,686,291 336,873,140 367,858,973 
WRN nm -saccacesccce ¢ 8,463,026 37,553,768] —77.5 71,518,177 83,909,006 74,148,880 654,559 65,414,012 69,689,317 

Olinols—Auroura........-. 15,873,582 41,727,767] —62.0 53,739,239 66,784,797 70,444,245 82,120,290 88,742,508 79,004,498 
Bloomington... .......-- 49,497,539 74,452,752] —33.5 92,540,349 103,365,518 96,829,609 84, 152,299 84,849,481 86,680,608 
Chicago............-..- 10,936,884,811| 19,201,221,287) —43.0| 28,707,627,136| 36,713,580,962| 37,842,393,658| 35,958,215,634| 34,907,132,946| 35,391, = 578 
DE is wcaconewstves 27,132,821 45,262,258] —40.1 62,009,970 66,854,298 69,391,689 0,376,309 9,799,500) 77,593,249 
DOMES ckcacwacedcence 116,547,216 158,019,046] —26.2 233,987,210 309,660,998 284,704,052 253,540,410 262,806,045 240/174:212 
Ess cascdueseson 34,675,720 94,715,140] —63.4 156,682,125 205,308,336 189,231,847 180,484,298 170,363,037 148,670,755 
Springfield. ....... miei 81,364,465 111,633,366] —27.1 133,250,054 144,937,325 143,425,697 136,403,765 147,894,237 145,548,018 
Total (27 cities).....2.- 17,301,178,671| 30,448,706,642| —43.2| 43,810,366,289] 56,270,138,889] 56,385,204,739| 52,677,335,684| 51,641,391,122) 51,302,734,279 
eeeeh Pesneat Reserve District—St. Ljouis— 280,656,764 281,939,450 

-—Evansville. ...._. b b b 241,354,305 277,018,070 260,206,749 305,203,072 656, 

New Albany.....-...... 4.957.063 11,776,615) —57.9 8,858,206 9,538,727 9,164,551 9,822,696 9,789,770 9,030,201 
Missouri—St. Louis ._____ 3,069,950,302| 4,587,620,932| —33.1| 6,146.332,080| 7,278.217.025| 7,566,304,781| 7,387,457,173| 7,631,792,498) 7,626,579,123 
Kentucky—Louisville______ 911,287,760} 1,134,398,884] —19.7| 1,850,136,498] 1,940.887.905| 1,936,030,886| 1,879,529,149) 1,781,961,052) 1,743,689,890 

Owensboro....--....... b b b 20,386,427 21,782,580 20,564,267 19,692,702 19,749,879 826,590 

Paducah --..-..-....... 65,711,500 63,876,121; +2.9 104,085,592 129,177,974 121,009, 117,795,779 112,093,719 110,568,863 
Tennessee—Mem phis. -- - - . 550,523,886 660,399,481] —16.6 954,000,029] 1,239,779.882] 1,172,927,187| 1,191,854,410) 1,196,581,429) 1,232,818,801 
Arkansas—Little Rock Dern a a a a 791,641,157 748,244,471 952,228 754,627,362 735,856,786 

acksonville....__ 3,274,173 7,603,089] —56.9 10,567,352] 20,773,724 18,994,907 19,932,176 21,557,265 22,230,884 

a neeeee--------- 27,719,577 40,480,301) —31.5 ,986,238 78,402,412 79,547,231 84,774,575 85,897,544 84,091,671 
Total (7 cities)....-.-.. | 4,633,424,261| 6,506,155,423} —28.8| 9,396,706,727| 11,787,219,456| 11,932,994.630| 11,757,013,950| 11,894,757,283) 11,868,632,259 
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FEDERAL 
RESERVE DISTRICTS—(Concluded). 
Inc. or 
Cleartngs at— Year 1932. Year 1931. Dee. Year 1930. Year 1929. Year 1928. Year 1927. Year 1926. Year 1925. 
$ g % 3 $ $ $ 
Ninth Federal Reserve |District — Min'neapolis— . . 7 
innesota—Duluth_-._--- 124,249,575 205,222, 340) —39.5 279,895,777 390,823,396 439,673,409 465,061,789 414,865,676 498,450,286 
Minneapolis. .........-. 2,437,597,703) 3,172,021, 285, —23.2 4,016,265,425| 4,705,231,843| 4,419,614,371| 4,094,562,453) 4,110,311,738) 4,462,950,450 
ARS Sie eT 11,796,474 16,116, ‘042 —26.8 28, ,330 . 82,731,386 a 246 32,123,424 »236,650 22, ,408 
i . eee 768,083,755 1,016.105,672 —24.4) 1,200,088,456; 1,437,575,407| 1,626,311,125) 1,556,483,398) 1,617,454,198; 1,631, ‘459, 933 
North Dakota—Fargo-.-.-- 86,620,14 98,629,575) —12.2 102,983,785 109,463,285 103,492,356 110,360,797 97,024,377 85, 74 
tens Pras. cons 52,052,000 72,206,000; —27.9 83,571,000 96,786,000 72,127,000 72,139,000 70,908,000 74,480,000 
NN isan ieataiaiee 8,930,597 14,096,306 —36.6 20,082,098 25,842,392 22,749,082 17,801,540 15,705,910 13,487,998 
South Dakota—Aberdeen-_ 29,701,849 40,694 983} —27.0 53,202,133 63,504,526 72,551,959 66,757,056 76,436,736 77,750,830 
ng Ee 40,379,680 77,531,404, —47.9 99,433,856 99,565,044 86,345,219 82,668,196 79,223,998 61,037,892 
Montana—Billings_-.-..--- 16,863,142 26,844,486 —37.2 33,136,648 38,736,025 38,765,611 34,521,615 32,104,577 32,928,493 
Great Falis............. 25,693,563 40,200,012) —36.1 54,660,708 72,724,161 69,659,550 55,408,877 47,337,663 40,201,009 
|. ees 90,079,362 129,487,579| —30.4 158,239,335 188,049,416 184,725,683 163,967,351 = 861,271 152,712,443 
SOUNDED pcscccicioocs 2,164,140 3,119,445) —30.6 4,736,821 7,749,743 9,555,476 "216, 5,033 ,382,530 
Total (13 cities).......- 3,694,211,987) 4,912,275,129| —24.8) 6,135,244,372) 7,268,782,624| 7,178,775,087| 6,751,071,502| 6,765,505,827| 7,161,324,018 
Tenth Federal Reserve |District—Kan|sas City— 
Nebraska—Fremont- -_--_- 7,986,310 12,977,782; —38. 16,296,319 19,871,632 20,851,129 20,856,808 19,738,367 22,396,587 
7,124,156 16,382,735, —56.5 26,305,091 30,058,874 28,820,191 24,570,478 28,008,329 32,596,380 
94,300,761 147,152,318) —365. 175,817,374 208,468,855 246,146,704 254,013,059 245,980,286 ,049,952 
1,102,436,600| 1,724,857,290| —36.1| 2,183,257,401| 2,397,776,990; 2,311,920,165' 2,102,408,685| 2,103,548,186) 2,188,210,683 
87,338,172 119,217,029, —26.7 109,882,111 114,549,255 109,011,087 21,216,030 213,374,463 213,127,476 
88,550,152 134,079,333) —34.0 170,€79,470 188,162,771 193, ,504 172,613,529 179,146,598 184,941,687 
201,101,302 258,977,982) —22.3 366,334, 440,147,018 480,707,432 424,562,352 435,778,140 401,638,512 
16,061,9 25,247,753) —36.4 47,687,133 70,482,268 70,680,927 81,691,204 93,584,411 89,178,302 
3,185,864,846) 4.399,861,852| —27.6| 6,302,246,728| 7,451,137,423| 7,254,046,094| 7,245,050,814| 7,301,562,157| 7,036,471,383 
_ 442,013 203,405,836, —34.4 _ 851,742 361,895,823 364,887, 7,727,941 375,642,241 392,705,388 
a a a a a 10, ,364 14,727,154 
a : 1,646,089,362| 1,568,022,225; 1,555,022,655| 1,526,008,448| 1,443,875,836 
229,531,857 304,545,105) —24.6 487,606,641 636,799,100 "630. 6,313 596,642,699 527,417,855 436,148,418 
ease -Cularate Springs 34,377,505 51 ‘016, 097; —32.6 61,740,658 74,753,629 70,177,437 64,167,032 61,750,994 3,581,225 
Le OTE PEERS <M 960,057,247; 1,295,070,787; —25.9| 1,694,207,214) 1,861,410,591| 1,863,583,691| 1,732,674,525| 1,688,644,834 1,667,800.725 
Pucblo SE SECT ae 36,266,412 62, "178 —41, 9,301,193 90,836,614 153,861 69, ,494 63,275,613 59,266,536 
Total (14 cities)_......- 6,184,439,289|) 8,754,834,077| —29.4| 12,011,213,880 15,592,440,205) 15,290,803,666| 14,802,520,305| 14,873,742,285| 14,500,816,244 
Eleventh Federal Reserv |e District—Da las— 
Texas—Austin............ 41,840,979 74,429,043) —43.8 76,981,831 97,763,410 94,312,924 84,936,476 85,870, Ze 105,349,233 
Beaumont............-- 39,415,845 75,506,339) —47.8 96,974,276 113,183,692 103,414,000 102,736,000 87,755,313 72,708,101 
Ce sh does pdicaldacmatitalerdl 1,381,360,860} 1,803,330,859| —23.4| 2,122,364,049)| 2,881,787,579] 2,783,610,484| 2,651,392,000| 2,518,137,647| 2,556,829,919 
i NE 122,988,459 207,711,013) —40.8 298,613,604 324,538,201 295,164, 254,780,035 252,853,538 252,882,072 
Fort Worth........-.-- 278,396,143 380,876,507; —26.9 520,252,889 744,516 447 729,207,147 656,641,904 743,352,678 652,152,962 
Galveston. .........-.-. 119,756,000) 132,167,000} —9.4 179,440,290 284,292,000 308,486,000 ,000 598,903,000 519,951,000 
weeueeen.... ...-.....-. 1,008,516,606 1,385,063,619| —27.2| 1,676,248,710) 2,008,863,851} 1,825,696,257 1,872,575,124 1,881,077 ,054 1,765,968,080 
Port Arthur. ....-.....- 12,726,905 23,383,175| —45.6) 35,361,870 42,640,553 9,243,695 32,292,812 29,893,340 26,832,869 
Eee a a a a 33,302,527 33,372,049 385,522 37,614,237 42,558,699 
Wichita Falis........__. 27,723,000 52,992,000) —47.7| 100,312,041 130,005,246 133,219,435 146,825,000 182,772,225 170,705,772 
eport..__- 117,848,311 170,470,477| —30.9) 237,800,692 290,465,691 297,809,785 281,789,584 279,361,853 276,453,983 
Total (10 cities)......_. 3,150,573,108| 4,305,930,032 —26.8! 5,344,360,252 6,951,359,197| 6,633,536,743| 6,558,572,517| 6,812,696,906| 6,571,295,884 
Twelfth Federal Referve | District—San| Francisco— 
—Bellingham -- ,692,540 33,466,194] —38.2 50,040,884 47,274,000 42,524,000 46,641,000 48,055,000 45,254,000 
1,141,237,255| 1,563,461,845| —27.0; 1,997,926,280| 2,653,702.788| 2,542, ray 892] 2,366,923,226) 2,352,953,405| 2,205,404,626 
285,351, 466, ,000| —38.8 569,737,000 677,345,000 704,091,000 3,295,000 4,971,000 . ,033 
22,906,861 42,897,787| —46.6 60,000,038 87,403,918 81 "862, 225 77,903,882 78,171,284 82,266,636 
42,037,589 67 ,407 ,994| —37.6 72,789,413 75,070,229 67,270,426 63,271,668 59,201,417 57,198,886 
6,812,575 15,124,000} —55.0 21,303,239 26,603,724 25,408,725 26,000,750 28,038,489 27,542,807 
895,782,665) 1,384,174,312| —35.3) 1,769,799,112)| 2,074,370,046! 1,985,688,152 1978,932,067| 2,103,840,202; 2,015,148, ps4 
24,428,708 48,712,606} —49.9 82.968 ,375 97,404,763 $5, ,940 86,612,536 83,084, 108,213,000 
489,682,538 aa 077,670 —— 5 917, eee 774) 1,035,216,759 953,583,888 924, ‘051 647 922,163,600 898. 102,610 
A a a 35,368,955 35,923,678 35,036,112 
99,607,969 156,930,482 —36.5 199,040,000 243,368,000 196,964,000 153,160, 135,689,000 121,928,000 
35,791,607 48,426,908) —26.1 87,256,303 75,984,675 69 675,323 67,109,144 66,884,02 59, yoo 
162,840,991 954,406) —19.0 =, 253,785 255,711,123 264,618,148 263,145,486 232,803,013 220,021,8: 
a a a 234,749,359 202,467,913 227,342,851 231,399,177 201,331 8 
156,156,707 272,436,183) —42.7 365,062,994 455,777,616 427,047,254 369,056,937 367.054.556 332,122,723 
a a a a 10,066 ,695,000| 10,825,705,000] 9,381,948,000; 8,917,424,000 7,945.493,000 
20,572,371 30,577,718) —32.7 50,561,882 59,977,580 49.969,110 45,510,934 46,203,317 44,958,841 
a a a a 1,020,614,221| 1,046,040,933 969,103,648! 1,077,033,672| 1,063,291,078 
160,692,209 240,082,609) —33.1 293,876,641 364,472,854 359,077,275 350,763,565 334,578,791 310,599,694 
37,658,984 41,590,830) —9. 5) 49,565,876 60,739,928 54,163,780 57,372,651 52,790,322 42,786,332 
323,537,317 oee.i 910,876; —17. 0} 354,648,306 394,181,830 387,204,230 400,244,548 442,501,119 450,001,211 
a a 276,387,907 326 932,602 301,403,758 292,706,408 315,225,056 269,815,389 
5,053,860,846 7,142,159,353 —29.2) 9,558,593,667! 10,938,051,445| 11,491,219,372) 10,117,987, "269 9,799,768,682| 9,479,464,458 
83,484,854 132,151,816! —36.8 157,352,616 190,592,939 174,259,282 ,528 158,055,163 143,791,357 
56,237,798 86,054,117) —34.6 104,427,920 106,813,576 92,052,377 78.281 "207 76,943,863 73,009,035 
46,204,011 82,058,604) —43.7 102,745,953 104,376,297 113,842,117 113,320,549 119,396,676 105,354,048 
a a a a 27,204,797 27,024,331 26,217,243 26,406,238 26,577,953 
60,161,524 81,320,606 — 36.0) 108,272,700) 135,379,700 135,736,100 141,554,400 146,867,700 150,581,700 
i | 
9,225,192,919 13,341,600,916! —30.3, 17,482,397, 665, 31,827,014,769| 32,717,053,551 29,472,714,999) 28,903,424,957| 27,121,635,413 


Grand total (172 cities) 


Outside New York 


256,744,491 ,993) 


409,568,489 920, 


—37. 3, 542,243 060,904 726,884, 632.647 647 


|633,872, 155,470 


555,109,075,670|523,773,772,455| 


512,215,805,135 








96 606,028,210! 


146 298,095,962 





| 


—34.0 195,133,532,784 249,642,350,486 242, 144,679,206 233,874,862,009 233,418,828.972 228,596,560,498 








CANADIAN BANK CLEARINGS FOR THE LAST EIGHT CALENDAR YEARS. 












































Inc. or 
Cleartngs at— Year 1932. Year 1931. Dec. Year 1930. Year 1929. Year 1928. Yeur 1927. Year 1926. Year 1925. 
a $ % $ $ $ > 3 

RE 3,970,526,109| 5,773,473,678| —31.2| 6,917,957,798| 8,279.414,820| 8,072,843,473| 6,771,872,659) 5,646,347,421| 5,143,250,794 
|” EAE PR ERE 4,072,710,626| 5,134,895,419] —20.7| 6,036,838,536| 7,721,361,164| 7,674,586.731) 6,484,586,731| 5,196,428,183) 4,914,652,246 
\... peas 1,970,176,565| 2,253,265,542) —12.6| 2,517,469,597| 3,393,339.677| 3,443,151,987| 2,794,527.877| 2,708,415,764) 2,892,376,615 
ORS 636,113,008 815,227,626| —22.0 914,132,520) 1,243,625.652| 1,100,937,564 924,784,859 888,704,118 807,197,610 
i eae 227,999,783 323,349,843) —29.5 372,586,710 443,895,304 431,183,371 374,560,769 338,607 ,358 328,862,264 
DG sacecunccoussuons 210,822,180 285,395,664) —26.1 339,596,344 375,097 ,862 361,754,092 349,324,254 319,659,404 296,868,697 
| ROSES 115,174,903 150,986,611); —23.7 174,720,945 197 539.725 185,679,424 163,572,908 150,800,492 153,908,814 
DL. 4 5 a. mow oeoekos 190,818,350 247,414,617; —22.9 310,976,401 350,828,242 337,854,407 296,400,645 268,402,609 250,224,656 
. aes 258,189,363 319,979,949} —19.6 451,865,100 697,716,733 666,517,374 436,380,336 393,910,637 355,320,700 
Dac ccbccisionceces 85,895,057 115,510,903) —25.6 124,234,187 151,865,016 150,693,371 134,755,457 136,226,527 131,306,092 
EE Si tee es 70,573,098 95,261,089) —25.9 125,903,653 151,226,015 134,095,845 117,462,545 110,885,953 101,269,481 
Sea 127,363,404 145,511,214) —12.5 165,006,976 183 ,916.716 180,871,381 167,784,864 142,856,910 136,640,609 
en ck ceccecsinas 194,556,920 231,243,017; —15.9 296,550,901 358.982.727 351,324,768 286,552,842 259,611,119 239,350,281 
ft See 177,159,334 193,486,878; —8.4 252,891,214 341,917,650 312,089,792 259,733,292 240,953,818 225,429,503 
Nn 17,380,404 21,015,875) —17.3 26,763,125 35,403,096 38,728,824 31,888,338 31,005,956 31,805,295 
NS a ce cuekoews 17,284,264 20,813,263; —17.0 29,064,091 38,807,465 40,772,004 31,878,544 29,565,732 28,311,024 
| RET EN ae 73,352,974 89,784,763) —18.3 117,776,087 146,732.755 138,787,497 109,929,060 103,237,697 91,330,853 
Moose Jaw__ wree 28 606,507 38,151,255) —25.0 59,359,874 72,492,575 73,510,635 69,893,412 64,190,200 61,186,405 
Brantford _.___ ‘eiaies 39,549,377 48,891,243) —19.1 58,149,011 76.811,637 72,529,308 63,699,387 55,117,564 50,714,486 
3, “Sire 28,973,994 34,737,532) —16.6 43,514,483 52,807,241 59,588 ,922 51,979,079 48,102,058 43,110,272 
New Westminster. ....-..- 23,365,496 31,111,821] —24.9 43,641,532 52.236.137 44,774,994 42,108,115 39,253,110 33,049.655 
Medicine Hat.........-.-- 9,589,500 12,319,717, —22.2 17,302,533 26,445,424 26,802,962 18,017,757 15,462,521 15,359,364 
Peterborough. ........-..-- 30,217,665 38,026,819} —20.5 47,057,616 51.283 .226 49,138,361 45,621,253 41,385,282 40,564,340 
GR... canecnsctnoe 28, 454 37,092,629) —23.8 45,958,555 54,664,850 50,623,174 47 448.683 44,259,492 42,169,656 
“Sen saa 43,767,026 53,174,366) —12.8 63,411,042 71,102,678 66,300,152 60,999.516 51,757,433 49,231,111 
ee a ec 117,006,345 149,917,403; —22.0 214,689,007 303,189,777 280,032,888 243.913.681 219 129,742 172,716,001 
Prinee Albere.......-.---- 14,343,182 19,749,372) —27.4 22,887,312 27.389 .870 25,131,848 20,755,563 20,193,964 17,347,712 
I 35,940,771 38,911,582) —7.6 51,039.289 53,623.914 49,386,221 45,899,119 44,207,861 41,258,874 
inn ce etipcintninmen 27,468,131 35,591,744) —22.8 44,029,368 46.678.714 46,174,083 42,541,149 38,282,486 36,429,854 
ERS PERTTI 22,190,244 27,278,586) —19.0 32,213,088 41,710,000 43,568,049 oe ees PS BR Si yt 
Sarnia ._. 20 ,037 ,O81 25,489,520) —21.4 36,465,041 42,932,463 37,854,684 35. 936, oes sa teat day (onal ss vans 
_ ~  eEee 24.215, ‘294 36,319,005) —33.3 57,857,754 ilmatetae a cakes ste JubGetuest  ease<iwarck | ‘ecuneeaen is 
Total (32 cities).........| 12,909.613.409! 16,843.377.545' —23.4! 20,094,909,690/ 25,085 ,039,125| 24,556.2¥8,549| 20,566.490.856! 17,646,961,411' 16,731,243,264 





a Now refuses to report clearings. b Clearing House not functioning at present. c Six months figures. n clearings reported since June, there having been only one 


bank open since that time. 
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Indications of Business Activity 


























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 20 1933. 

Trade has remained in much the same state. For the 
most part it is quiet, though there are gains, generally small, 
here and there. In New York there has been a slight 
improvement, both in the sales of goods and in collections. 
Retailers in different parts of the country have been holding 
special sales for the purpose of getting rid of left-over goods, 
and low prices have had to be aceepted for that purpose. 
The heavy industries have been generally quiet, and steel 
prices have been noticeably weak with the production 16% 
of capacity. Automobile and tin plate industries buy steel 
to some extent, but nothing like enough to make up for the 
lack of a good demand from the railroads. Pig iron has been 
very dull, partly owing to the competition of foreign, includ- 
ing Japanese. The shoe industry is doing a fair business, 
but taking industry as a whole it is quiet. The stock market 
has not been encouraging. The trade has continued to be 
abnormally small and a certain amount of weakness has 
appeared while bonds have been less active and more or less 
depressed and irregular. Budget developments at Wash- 
ington hang fire. The attitude of Wall Street has been that 
of watching and waiting. This certainly is not encouraging 
to the country at large, which looks more or less to Wall 
Street and the stock market for guidance. Meanwhile 
failures are reported to be smaller than at this time last year. 

In Chicago there has been some gain in general merchan- 
dise trading, but big industries have been quiet. 
production was about 10%, with the railroads not buying 
as much as had been expected. Steel sheets declined $2 
recently in response to an easing of prices at the East. The 
retail trade in coal has been only fair. The house fur- 
nishings and furniture exhibitions at Chicago brought out 
a large attendance of wholesalers, but actual buying was 
small. Textiles made the best showing of anything in the 
Chicago department stores. Wash dresses also sold well 
and the difference between dollar totals as compared with 
those of a year ago improved somewhat. The shoe market 
has reported good sales. At St. Louis many small banks 
closed. Retail trade there has been quiet. Wholesale 
houses report fair orders for spring goods. Shoe plants at 
St. Louis are fairly busy, but iron and steel are dull and 
unemployment shows little or no sign of improvement. 
Coal mines are operating on a fair scale. Kansas City 
wholesale and retail trade was quiet. In Cleveland there 
was some increase in steel production, but it was not up to 
the usual mark for this time of the year. There was less 
demand there for automobile parts. The sales of depart- 
ment stores in December and for the year show a decline in 
dollar sales compared with 1931 of 27%. At Minneapolis 
retail trade improved, but salaries and employment have 
been reduced. The flour trade was less active after pro- 
duction had reached 80% of capacity. San Francisco 
reports a cheerful feeling as to the future, but prices of butter 
and eggs have fallen sharply and fruit growers are planning 
to reduce shipments markedly in order to brace prices. 
The California rainfall continued to be below normal, 
though there is less complaint from the northwestern part 
of the State. The total mining output for 1932 was smaller 
than for 1931. 

In Boston special sales at marked-down prices are meeting 
with only fair response and in New England as a rule trade 
is slow. There is a gradual increase in the operations of the 
shoe industry, though the uncertainty as to the future of 
prices is a damper. The woolen and worsted mills are fairly 
busy in New England, but there is no sign of improvement 
in steel, machinery and general department trade. Cotton 
goods have sold better and most rayon plants are running at 
capacity. In Philadelphia the sales of men’s and women’s 
clothing are at unusually low prices. Wheat has been 
variable in tone but latterly firmer as leading markets like 
Liverpool and Winnipeg advanced sharply and pulled 
Chicago up with them. Moreover, the coming season, it is 
reasoned, may see a more or less radical change for the better 
in the world’s statistical situation in wheat, since present 
indications seem to point to a marked decrease in the winter 
wheat crop of the United States. Corn has followed wheat 
pretty faithfully, but a Scandinavian demand for American 
corn and smallness of offerings by the interior have imparted 


Steel - 


greater inherent firmness to corn and it has acted more or 
less accordingly. Other grains have had no distinctive 
features. 

Cotton, though irregular, has latterly been firmer, though 
speculation has been quiet as nobody has yet any light as 
to the probable size of the next acreage or what Congress 
will do in the matter of legislation affecting cotton and 
Other crops. Meanwhile, there is a steady home and foreign 
trade demand. Spot cotton sold more freely at higher 
prices at one time and with the basis always peculiarly 
strong. Unfortunately cotton goods have been dull and 
some print cloth constructions have declined. Manchester 
has also been dull. As regards the next screage the price 
of cotton has been so low this season that some usually well- 
informed people find it difficult to see how the farmer can 
buy fertilizers, implements and mules on the usual scale 
to plant the normal cotton. 

The stock market on the 14th closed at a small and irregu- 
lar decline with the trading down to 360,000 shares. There 
was also an irregular drop in bonds with sales of $3,564,000. 
The usual standbys among stocks were steady. Nothing 
happened of striking significance. On the 16th stocks after 
an early advance turned downward on renewed liquidation. 
The trading was small, reaching only 868,333 shares and there 
were no really striking features; it was simply a case of letting 
go on @ very moderate scale with bonds less active and lower 
and the transactions down to $10,500,000. Amer. Tel. & 
Tel. stock closed 214 points lower, the reason given being that 
the company had issued no fourth quarterly report as it 
usually does. On the 17th stocks had a small, irregular 
rally but with sales of only 663,735 shares. Bonds were 
lower especially U. S. and German government issues with 
transactions of $11,126,000. All of which simply meant an 


uneventful and uninteresting day except that the tone was 


steadier. On the 18th inst. trading was again light at 
some decline ending steady after sales of only 687,085 shares. 
One explanation of the decline, such as it was, was reports 
from Washington that progress on tax legislation had come to 
a halt. Declines of 4 to 1% points were the result in such 
stocks as American Telephone, U.S. Steel, Santa Fe, Union 
Pacific and Consolidated Gas. 

On the 19th stocks were quiet, but firm, with a net advance 
of an average fraction. The sales were only 624,040 shares. 
Bonds were irregular as to domestic corporation and foreign 
issues, but strong on U. S. Government with transactions of 
$10,900,000. In other words it was a quiet day in Wall 
Street which seemed to be watching developments or awaiting 
a new clue of some sort. Quite a general advance, in which 
cotton and other commodities received scant notice, but the 
technical position of stocks was considered better. To-day 
stocks, after early strength, encouraged by war debt news 
and the early advance in wheat, lapsed into dullness and 
moved within very narrow range. Bonds were firmer and 
more active with U. 8. Government issues leading the way. 
The news from Washington that President Hoover and 
President-elect Roosevelt had reached an agreement to 
discuss the war debt problem with Great Britain, and a 
reduction in the rate paid on deposits by the New York 
Clearing House banks were the principal factors. And it is 
almost a certainty that no long-term financing will be 
attempted in connection with the February Ist floating debt 
maturities. 

Special mill news in recent weeks has been markedly absent. 
Here print cloths have latterly been lower on a number of 
constructions; 64 x 60, 38'4-inch sold off to 3%4e. spot 
and later with trade dull even at that price; second hands, 
3ke.; 68x 72s were 35<e.; 38-inch, 60x 48s at 2%e.; 
27-inch, 64 x 60s, 2'4c., with most sellers holding for 2 5-16e.; 
28-inch, 64 x 60s, 2 7-16c. Mi§ill quotations on 44-inch, 
6.40-yard were 27%c.; 36-inch, 68 x 72s, 3 ec. 

WEATHER.—It was 30 to 44 degrees in New York and 
Philadelphia on the 15th; 20 to 50 in Chicago; 28 to 54 in 
Cincinnati; 30 to 50 in Cleveland; 24 to 50 in Milwaukee; 
42 to 58 in Kansas City; 28 to 40 in Minneapolis; 26 to 46 
in Boston. A cold wave swept over Spain and at one point 
it was 9 degrees below zero. On the 16th of January the 
weather continued abnormally mild. It was 54 in Chicago; 
52 at Cleveland, Cincinnati, Milwaukee, and Boston 54; 
at Kansas City, 62; at St. Louis, 57; at New York it was 56; 
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at Philadelphia, 32. It was 32 at St. Paul and 12 to 20 
degrees below zero at Winnipeg. In the Adirondack section 
of New York State farmers have recently been doing spring 
plowing favored by abnormally mild weather. Binghamton 
had a new high record of 54 degrees for Jan. 16th; also 
Syracuse, N. Y., with 56. Buffalo, N. Y. had 50 and grass 
fires broke out near there. Rochester, N. Y., reported 
robins and pussy willows with the temperature 52. 

On the 17th it was still 56 degrees here with a minimum 
of 40. It was colder at the West with 36 maximum at 
Chieago. Madrid, Spain, had a heavy snowstorm which 
frightened many of the ignorant who had never seen snow 
before. On the 18th it was cooler here, 37 to 45, with rain 
and warmer predicted for the 19th; at Chicago it was 32 to 
46, at Detroit 28 to 36, at Minneapolis 6 to 36, at Omaha 
24 to 42. On the 19th it was warmer here with a maximum 
temperature of 52. At the West it was 44 to 60, the latter 
at Cleveland and Cincinnati. Detroit had 54. In other 
words, it was still remarkable weather for this time of the 
year. At Winnipeg it was 4 degrees below zero and at 
Minneapolis 16 to 20. The Far West was swept by rains 
and snows. There was a 50-mile gale in Nevada which was 
piled high with snowdrifts. In Oregon after stormy weather 
for three days it was moderating. Los Angeles warships 
put out to sea to ride out the storms of high winds and 
heavy rain. 

It was 41 to 50 degrees here to-day and the forecast was 
for fair and warmer to-morrow. Portland, Me., overnight 
had 30 to 40 degrees, Philadelphia 48 to 58, Chicago 28 to 
46, Cincinnati 30 to 60, Detroit 30 to 54, Milwaukee 24 to 
44, Kansas City 40 to 48, Montreal 30 to 44 and Winnipeg 
4 to 18 degrees below zero. 

—_—_<——_ 
Wholesale Price Index of National Fertilizer Associa- 
tion for Week Ended Jan. 14 Shows Slight Decrease 
Although Grains Were Decidedly Higher. 


Although the number of commodities that showed price 
advances during the latest week outnumbered the declining 
commodities, there was a small decline in the general index 
number for all commodities. The index of the National 
Fertilizer Association dropped from 58.2 to 57.9 for the week, 
(ended Jan. 14). Practically all grains were decidedly 
higher but sharp drops in foodstuffs, lard, butter, and hogs 
more than dissipated the gains made in prices for a small 


number of important commodities. A month ago the index 
stood at 59.3 and a year ago at 63.9. (The three year 
average 1926-1928 equals 100.) Under date of Jan. 16 the 
Association also said: 

Of the 14 groups listed in the index, five declined, four advanced and the 
remaining five showed no change. The most heavily weighted groups, 
foods and fuel declined rather sharply. Fats and oils declined even more 
sharply but this group is not among the most heavily weighted groups in 
the index. Metals and textiles declined insignificantly. Advancing groups 
were grains, feeds and livestock, miscellaneous commodities, building 
materials and fertilizer materials. The only noteworthy gain was that 
shown in the grains, feeds and livestock group. With the exception of hogs 
and lambs, all active commodities in this group moved up. 

During the latest week there were 29 commodities that showed price 
advances while 24 commodities showed price losses. With the exception of 
grains and cattle the gains were comparatively small while other commodi- 
ties such as lard, butter, eggs, silk and gasoline dropped rather sharply. 
During the preceding week there were 27 price advances and 15 declines. 
Important commodities that advanced during the latest week included 
cotton, cottonseed oil, linseed oil, tallow, flour corn, wheat, cattle, heavy 
melting steel, lead, turpentine and calf skins. Losses were shown for lard, 
butter, wool, silk, cheese, eggs, sugar, potatoes, apples, hogs, zinc, silver, 
gasoline and rubber. 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 





























Per Cent Latest 
Each Group Group. Week Pre- 
Bears to the Jan. 1 ceding | Month Year 
Total Inder. 1933, Week Ago Ago. 
23.2 ES ee en ae ae 57.7 58.6 60.2 66.1 
16.0 _ | SE Aenea siren ae ae 57.3 57.7 62.2 58.9 
12.8 Grains, feeds and livestock...| 36.7 35.8 35.7 50.0 
10.1 Wes... ic ccdae pS SB, Tp RIS 43.0 43.1 43.0 49.8 
8.5 Miscellaneous commodities..| 60.8 60.7 61.2 64.7 
6.7 SE: owhsowind 86.6 86.6 86.6 89.1 
6.6 Bullding materials--.-.-...--.-- 70.9 70.8 70.7 72.3 
6.2 ann wine eae amet 67.3 67.4 67 .6 73.9 
4.0 House-furnishing goods- .--- 77.4 77.4 774 82.2 
3.8 eR OG SE ae ee 43.7 46.5 47.5 48.1 
1.0 Chemicals and drugs. ---..--- 87.3 87.3 87.3 88.8 
4 Fertilizer materials. ..-...-.-- 61.8 61.7 61.7 70.1 
4 Mixed fertiliser... ..-...---- 67.9 67.9 67.9 79.1 
3 Agricultural implements....| 91.8 91.8 91.8 92.7 
100.0 All groups combined. ----- 57.9 58.2 59.3 63.9 
—_—_—__—_<>—__——_ 
Electric Output Gained During Week Ended Jan. 14 


1933. 

According to the National Electric Light Association, the 
production of electricity by the electric light and power 
industry of the United States for the week ended Jan. 14 
1933 was 1,495,116,000 kwh., compared with 1,460,639,000 
kwh. in the preceding week and 1,602,482,000 kwh. in the 
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corresponding period last year. The percentage decrease as 
compared with 1932 was 6.7% as against an average decline 
of 5.9% for the three weeks ended Jan. 7 1933. 

PER CENT CHANGES. 











Week End. | Average of Three Weeks 
Major Geographic Regions— Jan. 14°33.| Ended Jan. 7 1933. 
I TI oii a ae os —5.1 —4.6 
New England (alone) -~._................... —4.7 —3.6 
oR RE Te —10.4 —8.5 
MENG sb bia ihc nnudks acKhcce mek —4.5 —5.0 
ote US GG ss ies ni eect se —6.7 —5.9 











Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
months since the first of the year 1932 is as follows: 

DATA FOR RECENT WEEKS. 
































1931-32, 

Under 

Week of— 1932-1933. |Week of— 1931-1932. |Week of— 1930-1931. |1930-’31. 

Dec. 10 1,518,922,000/Dec. 12 1,671,717,000|Dec. 13 1,748,109,000 | —9.1% 

Dec. 17 1,563,384,000/Dee. 19 1,675,653,000}Dec. 20 1,769,994,000 | —6.7% 
Dec. 24 1,554,473,000|/Dec. 26 1,564,652,000|)Dec. 27 1,617,212,000 

Dec. 31 1,414,710,000/Jan. 2 1,523,652,000\Jan. 3 1,597,454,000;| —5.9% 
Jan. 7 1,460,639,000|Jan. 9 1,619,265,000)Jan. 10 1,713,508,000 

Jan. 14 1,495,116,000\Jan. 16 1,602,482,000|)Jan. 17 1,716,822,000 | —6.7% 
Jan. 21 Jan. 23 1,598,201,000|Jan. 24 1,712,786,000 
Jan. 28 Jan. 30 1,588,967,000'Jan. 31 1,687,160,000 

1932 

Months— 1932. 1931. 1930. 1929. nder 

1931. 

January ----| 7,014,066,000| 7,439,888,000|} 8,021,749,000) 7,585,334,000) 5.7% 

6,518,245,000| 6,705,564,000| 7,066,788,000| 6,850,855,000) a6.1% 

6,781,347 ,000| 7,381,004,000) 7,580,335,000| 7,380,263,000) 8.2% 

6,303,425,000} 7,193,691,000| 7,416,191,000) 7,285,350,000) 12.4% 

6,212,090,000|} 7,183,341,000) 7,494,807,000| 7,486,635,000| 13.5% 

6,130,077,000| 7,070,729,000| 7,239,697,000| 7,220,279,000) 13.3% 

6,112,175,000| 7,286,576,000| 7,363,730,000|) 7,484,727,000) 16.1% 

6,310,667 ,000) 7,166,086,000) 7,391,196,000) 7,772,878,000| 11.9% 

6,317,733,000| 7,099,421,000| 7,337,106,000| 7,523,395,000) 11.0% 

6,633,865,000) 7,331,380,000| 7,718,787,000| 8,133,485,000) 9.5% 

November --| 6,507,534,000| 6,971,644,000| 7,270,112,000) 7,681,822,000) 6.7% 

December. -- 7,288,025,000| 7,566,601,000) 7,871,121,000 
Total_.-.. 86 063,969,000! 89,467 ,099 ,000'90,277,153,000 




















a Change computed on basis of average daily reports. 

Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92 ae the electric light and power industry and the weekly figures are based 
on about 70%. 


-— 
<—_—- 


Sharp Decline for Annalist Price Index. 

A sharp drop of 1.1 points carried the ‘“‘Annalist’’ Weekly 
Index of Wholesale Prices down to a new post-war low of 
82.8 on Jan 17 from 83.9 the week before and 94 a year ago. 
While a sharp drop in eggs was the chief cause of the decline, 
lower prices for the grains, flour, cotton, butter, silk, gasoline 
and finished steel also contributed materially. New group 
lows were made by food products, textiles, metals and 
miscellaneous. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Unadjusted for Seasonal Variation.) (1913=100.) 























Jan. 17 1933.\Jan. 10 1933.) Jan. 19 1932. 

te CUE is ba dcccdecdatianes 64.1 65.8 80.2 
RE a Se 88.4 91.6 95.3 
Se a ae *66.8 x67.1 80.6 
ee ee ewe pane tar 114.0 115.5 124.3 
SE Se a es ee 93.9 94.3 97. 

Building materials_...-.----..------ 106.6 106.6 108.6 
SORE LE EES Fe 95.2 x95.2 96.6 
eo ot ne erenin ari 69.7 711 84.1 
ay COND 6 cin a 6 oso @ car ecmeees 82.8 83.9 94.0 





* Provisional. x Revised. 


jscieiniinee es 
Wholesale Prices for Week Ending Jan. 14 1933. 


The Bureau of Labor Statistics of the U. 8. Department 
of Labor announces that its index number of wholesale prices 
for the week ended Jan. 14 stands at 62.0 as compared with 
61.9 for the week ended Jan. 7, showing an increase of ap- 
proximately two-tenths of 1%. These index numbers are 
derived from price quotations of 784 commodities, weighted 
according to the importance of each commodity and based 
on average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of 
groups of commodities for the weeks ending Dec. 17, 24 and 
31 1932, and Jan. 7 and 14 1933. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF DEC. 17, 24 
AND 31 1932, AND JAN. 7 AND 14 1933. 
(1926=100.0) 






























Week Ending— 

Dec. 17 | Dec. 24| Dec. 31| Jan. 7 | Jan. 14 
A cee. cccvinnvwcadwant 63.0 62.5 62.2 61.9 62.0 
eee EE ee ee 44.7 44.3 43.7 43.8 45.2 
Se wal 58.8 58.4 57.9 58.1 58.2 
Hides and leather products 69.3 69.1 69.1 68.9 69.2 
TVeatile greGusts.i.nccccvcese 53.0 52.8 52.5 52.7 52.3 
Fuel and lighting_.....------- 71.5 69.5 69.0 68.1 67.8 
Metals and metal products _.-- . 79.3 79.3 79.1 79.0 
Building materials_.....-- 70.8 70.7 70.6 
Chemicals and drugs ----- 72.2 72.0 72.1 
Housefurnishing goods 73.5 73.3 73.3 
SEES os ntindnanandedien 63.1 61.4 61.5 











Loading of Railroad Revenue Freight Continues to 
Run Low. 

Loading of revenue freight for the week ended on Jan. 7 

totaled 435,652 ears, the car service division of the American 
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Railway Association announced on Jan. 14. This was an 
inerease of 28,873 cars above the preceding week. It was, 
however, a reduction of 136,026 cars below the corresponding 
week in 1932 and 277,476 cars under the same period in 1931. 
The week of Jan. 7 this year contained a holiday but the 
corresponding weeks in the two previous years did not. 
Details follow: 


Miscellaneous freight loading for the week of Jan. 7 totaled 140,480 cars, 
an increase of 11,421 cars above the preceding week but 43,723 cars under 
the corresponding week in 1932 and 94,650 cars under the same week in 1931. 

Loading of merchandise less than carload lot freight totaled 133,534 cars, 
an increase of 6,263 cars above the preceding week but 49,936 cars below 
the corresponding week last year and 68,850 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 24,108 cars, 2,079 
cars above the preceding week but 3,384 cars below the corresponding 
week last year and 15,412 cars below the same week in 1931. In the 
Western districts alone, grain and grain products loading for the week ended 
on Jan. 7 totaled 14,984 cars, an increase of 2,447 cars below the same week 
last year. 

Forest products loading totaled 12,242 cars, 2,793 cars above the pre- 
ceding week but 4,579 cars under the same week in 1932 and 17,733 cars 
below the corresponding week in 1931. 

Ore loading amounted to 1,216 cars, a decrease of 239 cars below the week 
before, 1,978 cars under the corresponding week in 1932 and 3,951 cars 
under the same week in 1931. 

Coal loading amounted to 103,086 cars, an increase of 3,239 cars, above 
the preceding week but 22,841 cars below the corresponding week in 1932 
and 61,780 cars under the same week in 1931. 
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Coke loading amounted to 5,277 cars, 958 cars above the preceding week 
but 728 cars below the same week last year and 3,638 cars below the same 
week two years ago. 

Live stock loading amounted to 15,709 cars, an increase of 2,359 cars 
above the preceding week. but a decrease of 8,857 cars below the same week 
last year and 11,462 cars below the same week two years ago. In the 
Western districts alone, loading of live stock for the week ended on Jan. 7 
totaled 11,977, a decrease of 7,425 cars compared with the same week last 
year. 

All districts reported reductions in the total loading of all commodities 
compared not only with the same week in 1932, but also with the same week 
in 1931. 

Loading of revenue freight in 1933 compared with the two previous years 
follows: 





1931. 
713,128 


1932. 
571,678 | 


1933. 
435,652 | 








Week ended on Jan. 7..........-.--- 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended Jan. 7. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Dec. 31. 
During the latter period a total of 15 roads showed increases 
over the corresponding week last year, the most important 
of which were the Virginian Ry. and the New York Ontario 
& Western Ry. 

















REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC, 31. 



































































































































Total Revenue Total Loads Received Total Revenue Total Loads Receivea 
Ratilroads. Freight Loaded. from Connections. Ratlroads. Freight Loaded. Srom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook.......--- 1,209 1,717 2,444 189 201 || Alabama Tenn. & Northern---- 114 243 227 132 78 
Boston & Albany......-__-.. 2,282 2,799 3,028 3,569 3,896 || Atlanta Birmingham & Coast-- 415 517 584 417 533 
Boston & Maine._..-_..._-.- 5,462 6,666 8,096 6,659 8,045 || Atl. & W. P.— West. RR. of Ala 422 558 692 613 694 
Central Vermont......---.---- 487 584 651 1,484 1,597 || Central of Georgia__......--.-- 1,980 2,655 3,299 1,278 1,734 
Maine Central__.......-.---- 1,805 2,476 3,616 1,443 2,455 || Columbus & Greenville..__.._- 159 244 271 105 144 
New York N. H. & Hartford_. 7,881 9,355 0,900 8,089 9,568 || Florida East Coast..........- 688 668 919 357 610 
SPU eae ems 388 434 5. 685 802 || Georgia. ......._...--..-..-- 443 595 820 831 986 
& Florida_.__.._....- 181 233 344 202 228 
ai Ce OR ee 19,514 24,031 29,273 22,118 26,564 || Gulf Mobile & Northern___.--_- 573 593 878 375 486 
Illinois Central System_.....-- 13,970 17,266 21,138 5,287 6,631 
Loulsvilie & Nashville__._....- 12,066 15,226 21,119 2,032 2,687 
Group B: Macon Dublin & Savannah---- 74 106 105 267 300 
y Buff. Rochester & Pittsburgh wo-- -2-- eose one ---- || Mississippi Central__..._....- 59 104 176 137 225 
Delaware & Hudson___.._---- 3,904 4,824 6,086 4,360 5,086 || Mobile & Ohio__._._.._.-__-- 1,212 1,612 1,969 769 759 
Delaware Lackawanna & West- 6,296 8,428 9,113 3,689 4,550 || Nashville Chatt. & St. Louis_-- 1,869 2,385 2,761 1,376 1,590 
OTERO ESE AY SE ees ee 8,884 10,028 10,941 9,337 10,167 || New Orleans-Great Northern... 283 512 622 240 226 
Lehigh & Hudson River. _...-- 98 114 170 1,348 1,643 || Tennessee Central_._..._.._.-- 236 462 593 423 372 
Lehigh & New England...-...-. 970 1,635 1,209 572 757 
Lehigh Valley......-......-- 5,840 6,157 7,245 4,885 4,043 1 | Re eee 34,744 43,979 56,517 14,841 18,283 
oe isar| avert | abe4l| azatl| onott 
ew York Central._._.....-- ; ¢ ; 7,881 20,911 || Grand total Southern District._| 60,033 75,709 97,379 32,960 38, 
New York Ontarlo & Western... 1,847 1,486 1,022 1,497 1,561 epceacncaen = = = = 
Pittsburgh & Shawmut-___._..- 376 439 590 27 14 
Pitts. Shawmut & Northern... 246 390 425 189 183 Northwestern District— 
x Ulster & Delaware_.......-- ---- ---- ---- ---- -ene = Ry. of Chicago___.-.---- ann a 939 Be pi 894 
o & North Western -_--.~.- 9, - ’ 5,4: 5,837 
a ta a nan 43,803 52,022 59,859 43,802 48,941 yw sd Great Western__._--_- 1,650 2,217 2,417 1,547 1,819 
Chic. Milw. St. Paul & Pacific_| 11,895 14,207 17,625 4,218 5,295 
Chic. St. Paul Minn. & Omaha- 2,448 ,790 3,992 1.860 1,908 
Group C. mn Duluth Missabe & Northern-_. 263 357 572 95 
OE is kth cin anew mow a 291 499 471 647 815 || Duluth South Shore & Atlantic_ 229 294 708 233 262 
Chicago Ind. & Louisville... __ 1,082 1,285 1,550 1,260 1,446 |! Elgin Joliet & Eastern._...__- 2,188 3,573 4,756 2,720 3,639 
Cleve. Cin. Chic. & St. Louls..| 5,736 7,710 8,387 7,402 8,204 || Ft. Dodge Des M. & Southern 173 148 263 100 8 
Central Indiana___.........-- 14 42 53 36 83 || Great Northern...____....--- 5,563 5,808 7,751 1,024 1,311 
Detroit & Mackinac.___.__._-_ 181 171 238 52 76 || Green Bay & Western__._-.---_- 380 417 559 285 222 
Detroit & Toledo Shore Line- _- 169 205 156 2,049 2,095 || Minneapolis & St. Louts------- 1,236 1,408 1,946 928 960 
Detroit Toledo & Ironton. --_--- 824 1,067 1,044 718 636 || Minn. St. Paul & S. 8. Marie_- 2,847 3,232 4,544 1,065 1,325 
pee lly —— wececcee —_ er bes .o yt Northern Pacifie..........-.- 5,402 5,956 7,485 1,117 1,401 
n aE . . , i ,480 Seat sn 546 669 809 
sasneeeenne. nh OF FE Ht - 4 yo 4,722 95 1 Spotans Fortiané & me. = ncaa 
Yew York Chicago & St. Louis- a 695 3,993 5,599 Mi Os crs uc | 44,198 | 53,132 | 68,630] 21,961 i 
Pere Marquette_._..........- 3,524 4,105 3,243 3,324 3,157 Total. -.---0---20-o= mos] | = J eres 
Pittsburgh & Lake Erie__._._- 2,113 3,278 4,269 2,749 3,886 
Pittsburgh & West Virginia___-- 886 860 1,137 392 528 Central Western District— 
a ee 3,806 4,745 5,171 4,824 5,037 || Ateh. Top. & Santa Fe System_| 13,374 17,047 22,321 2,556 3,370 
Wheeling & Lake Erie__.___.__ 2,187 2,300 2,450 1,230 IRS leat 0 ca a ia ie 2,113 2,705 3,162 1,102 1,498 
——— —_—— Bingbam & Garfield_____--.-- 233 174 174 25 30 
a ie ats a Nd 32,751 41,181 44,982 41,399 44,918 || Chicago Burlington & Quincy~. 9,859 13,065 18,402 3.787 4,211 
| |_| —_—__|——_ |] Chicago Roek Island & Pacific. 8,960 12.101 12,844 4,015 5,516 
Grand total Eastern District...| 96,068 117,234 | 134,114 | 107,319 | 120,423 Chicago & Eastern Illinois - -- -- 1,978 2,343 2,723 1,092 1,562 
SS = | | == || Colorado & Southern. -_-.-..---- 771 919 1,989 609 728 
Allegheny District— Denver & Rio Grande Western.| *3,118 2,666 4,276 1,432 1,313 
Baltimore & Ohio___.....-..- 17,902 22,436 27,856 8,593 9,739 || Denver & Salt Lake.________- 454 474 451 2 7 
Bessemer & Lake Erie__._..__- 563 1,022 1,205 372 849 || Fort Worth & Denver City---- 945 1,904 1,141 642 862 
y Buffalo & Susquehanna... -- ~<a it ags Osa Re .--- || Northwestern Pacific__._...-- 361 291 409 155 148 
Buffalo Creek & Gauley__._._- 191 143 202 Peoria & Pekin Union._._..--- 104 62 67 3 63 
Central RR. of New Jersey ___- 4,142 5,960 6,888 7,054 8,529 || Southern Pacific (Pacific) _—- ~~ 8,249 10,483 14,123 2,232 2,838 
| iE Rae aa 3 4 5 21 63 || St. Joseph & Grand Island __--- 214 247 211 177 143 
Cumberland & Pennsylvanta_-_- 255 317 426 8 10 || Toledo Peoria & Western ------ 176 192 197 511 576 
Ligonier Valley....._.......- 221 213 152 2 12 |] Union Pacific System____-_--- 8,624 10,130 14,692 3,792 4,643 
lan oe. ee 847 866 1,154 1,889 Ore We eee 802 692 1,390 7 10 
Pennsylvania System__.._.___ 41,746 51,805 60,955 22,319 27,038 || Western Pacific__..____...-<-. 749 899 1,065 727 942 
sr y ne IE ERROR LSS Herd eo 13,383 10,315 12,595 ~——--} -—— +} —-_- —]-- - 
nion RS a , 338 8,774 491 mE > AUIS AE EB 61,084 76,394 99,6 2 
West Virginia Northern... _._-_ 48 47 64 1 14 Total ————|{ ———_—————}- a. — _ anol | eae 
Western Maryland. _.._.____- 2,147 2,379 2,883 2,253 3,403 
—|— | Southwestern District— 
Ri et al 79,780 | 100,889 | 123,947 53,321 65,773 || Alton & Southern____..-.---- 95 129 152 2,067 2,252 
= = ne ee =—>= Burlington Rock ON ee 145 153 210 326 4 
Pocahontas District— Fort Smith & Western..-.---.-.- 226 332 254 88 82 
Chesapeake & Ohio__.......-- 15,211 15,514 21,020 3,930 3,957 || Gulf Coast Lines__..._.-.---.- 1,117 2,006 1,791 728 893 
Norfolk & Western__...___._- 11,309 11,622 14,421 2,164 2,453 |} Houston & Brazos Valley --_-.--- 119 265 207 20 28 
Norfolk & Portsmouth Belt Line 578 735 717 599 741 || International-Great Northern... 1,310 1,488 1,409 1,268 1,623 
WHE sbecetusonstessaces 2,547 1,788 3,092 371 261 || Karisas Oklahoma & Gulf_-__-- : 4 254 292 548 843 
Kansas City Southern-------- ‘ 1,856 1,924 1,076 1,530 
5 AR EN ae ee Sn ame 29,645 29,659 39,250 7,064 7,412 || Louisiana & Arkansas__....--- H+ 1,365 1,098 688 995 
=|— —_——|——————|————— ]}] Litebfield & Madison...-.-.-.-.- 1 260 259 287 387 
onan District— Midland Valley ___- gone no nee - = = 107 173 
: issourt & North Arkansas- --- 180 442 
——_ * em PR. <cewnasca 5,647 6,944 9,783 2,769 2,995 || Missouri-Kansas-Texas Lines..| 3,549 4,366 4,829 1,460 1,860 
5 nar re ig | 706 797 1,131 928 714 || Missourt Pacific___.......---- 10,116 12,515 15,241 4,492 6,077 
arleston & Western Carolina 247 320 440 550 622 || Natchez & Southern__--.--.---- 43 36 2 7 14 
poem & a. ed ete on 84 134 105 211 156 |} Quanah Acme & Pacifie__-_-.- 123 129 76 103 72 
See ik South d....---. 44 50 56 52 69 |] St. Louls-San Francisco --- - - - - 6,164 8,855 8,548 2,025 2,308 
‘0 yy ah i ial ate dl 803 1,096 1,455 631 714 || St. Louls Southwestern--.--.-.- 1,666 2,250 1,866 785 1,200 
Aw mae ort! - 9 $e manne 393 526 495 528 555 || San Antonio Uvalde & Gulf-.-- 389 559 483 191 253 
mon a - ck. ‘otom. Pe 197 279 304 2,477 2,474 || Southern Pacific in Texas & La- 3,920 6,144 5,915 1,856 2,270 
} mec Syst ne.....-.----- By oh 5,445 7,533 2,262 2,434 || Texas & Pacific__..._..-.---- 2,813 4,388 4,728 1,761 2,827 
hern > a wan nnn nn-n- 366 | 16,000 | 19,407 7,307 8,387 || Terminal RR. Assn. of St. Louis 1,175 1,469 1,620 1, 1,810 
Winston-Sa'em uthbound. .. 123 139 153 404 602 || Weatherford Min. Wells & N.W 14 25 28 28 39 
SASS SSSR cy ea 25,289 31,730 40,862 18,119 19,722 NRE SSN SD se 35,971 49,710 51,903 21,295 28,468 
x Included in New York Central. y Included in Baltimore & Ohio RR. sz Estimated. * Previous figures. 











Volume 136 


Col. Leonard P. Ayres of Cleveland Trust Company 
Cites Three Factors as Probably Shaping Nation’s 
Course in 1933—Financial Conditions, Business 
Conditions and National Morale—Plight of Rail- 
roads One of Most Urgent of National Economic 
Problems. 


“Three sets of factors will problably shape the course of the 
economic welfare of the nation in 1933, and determine its 
degree of change for the better or for the worse,’’ says Col. 
Leonard P. Ayres, Vice-President of the Cleveland Trust 
Company, in the Company’s “Business Bulletin’ dated 
Jan. 16. ‘‘The first of these’’ abserves Col. Ayres ‘‘consists 
of financial conditions and here we are clearly better off than 
we were a year ago’’ He goes on to say: 


The conditions of financial panic that prevailed late in 1931, and which 
returned early in 1932, are things of the past. Few banks are suspending 
as 1933 begins. Hoarded funds are coming back into circulation. Gold 
has stopped going abroad, and is returning. 

Business conditions constitute the second set of controlling factors, and 
in these regards we are not so well off as we were a year ago. Our national 
budget is unbalanced. The railroad crisis still threatens. Commodity 
prices are lower. Unemployment is more serious. The financial diffi- 
culties of municipalities are more acute. International trade has fallen to 
lower levels. War debts are still unsettled, and defaults have occurred. 
Corporate earnings are lower, and wage rates have declined. In general 
any comprehensive set of statistical measurements of business activity will 
show preponderant deciines for the past year. 

The third set of factors is made up of elements that are less surely ponder- 
able, but which are perhaps more important than the others. They are 
those that make up the courage, the fortitude, the national morale of a 
peopie beset by the difficulties of a great economic depression. Probably 
these conditions are better than they were a year ago. The steady return 
of hoarded funds reflects increasing confidence. The elections largely 
eliminated political dissatisfactions. Great numbers of families and firms 
are solving the problems of carrying on successfully with lower incomes and 
at lower price levels. 

We can improve conditions in 1933 if we grapple with realities, and crowd 
them for solution. It will require vigilance and co-operation, for much that 
must be done. both locally and nationally, depends on governmental action, 
and everywhere inexperienced administrations are coming jubilantly into 
office. For individuals it is time for the old tashioned virtues of thrift 
and self-reliance. For governments, it is a time for budget balancing by 
expenditure reductior. For al it is a time for adjustment to new condi- 
tions without repining for the old. 


Among other things Col. Ayres directs attention in the 
“Bulletin’’ to the conditions confronting the railroads, 
pointing out that ‘‘the plight of our railroads constitutes one 
of the most urgent of our national economic problems.”’ 
Col. Ayres declares that ‘‘we need a thoroughgoing revision 
of railroad legislation; . . . meanwhile, . . . the 
roads need legislation to enable their owners and creditors 
to readjust their capital structures.’’ Aside from his fore- 
cast, quoted above, Col. Ayres’s comments, as contained 
in the “Bulletin.’’ follow: 


Reconstruction Finance Corporation. 


The Reconstruction Finance Corporation is not yet a year old, for it 
was organized last February. It was originaily authorized to acquire 
resources of $2,000 000,000, and this was later on increased to $3,800,000,- 
000 by the emergency relief and construction act. Up to the end of Novem- 
ber it had acquired $1,200,000,000 in cash, all of which had been furnished 
by the Federal Treasury. In the same period of 10 months it had made 
loans amounting to $1,500,000,000 and over $283,000,000 had been repaid. 

In the diagram [we omit all diagrams.—Ed.], the four upright columns 
represent the loans outstanding at four different periods last year. {In 
March rearly two-thircs of the loans had been made to banks, but by No- 
vember the proportion had been reduced to less than one half of the total. 
In a similar way the loans to railroads were neariy 30% of all in March, 
but only 20% by November. In the interim the loans of both these classes 
had increased in amount, but their share of the total declined, because the 
loans to other borrowers increased more rapidly. 

Banks have been the greatest borrowers and also the best payers. Up 
to the end of November they had received nearly $808,000,000, and they 
had repaid $234,000,000. Applications from banks for loans have steadily 
decreased in number. They were at their highest point in April, and each 
month since then the number of applications for loans by banks has gone 
down, until recently they have been well under half as many as they were 
in the early months of the activity of the Corporation. Farmers have 
borrowed about $85,000,000. and repaid nearly $15,000,000. The railroads 
have borrowed about $262,000.000 and repaid about $12,000,000. 

Up to the end of the year the advances for relief purposes had amounted 
to about $104.000.000, and these funds had gone to 36 States, and to Hawaii 
and Puerto Rico. Disbursements for self-liquidating projects amounted in 
1932 to about $16,000,000, but more than $100,000,000 in addition had 
been agreed upon. The Reconstruction Finance Corporation has played 
a most important part in the depression emergency. Its activities availed 
to prevent financial chaos last year. It continues to be an essential instru- 
mentality of the Government in these troubled times. 


Railroads. 


Railroad income was almost as great in the closing quarter of 1932 as 
it was in the last three months of 1931. This is a decidedly reassuring 
development, for it is the first time in the long depression that the income 
accounts of the rail carriers have shown any signs of becoming stabilized 
at levels even nearly equaling those of the preceding year. The earnings 
of the roads are still seriously deficient, for they are not sufficient to meet 
operating expenses and fixed charges, but at least they are no longer pro- 
gressively declining, as they have been until recently. 

In the diagram [this we omit.—Ed.], the four lines represent the net 
operating incomes of Class I roads in millions of dollars each month during 
the past four years. The upper line shows the record of 1929 when the rail- 
road income averaged more than $106,000,000 a month, which was a new 
high record. The line clearly reflects the normal seasonal increase of 
income in the summer and autumn months, and the deciines to lower 
levels in the winter and spring. In 1930 the seasonal patterns were closely 
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followed, but the amounts of income were so reduced that the monthly 
average fell below $74,000,000, or less than three-fourths of the 1929 
average. 

In 1931 the shrinkages of business activity were much accentuated in the 
second half of the year, and this was reflected in the railroad income ac- 
counts. The usual autumn increase was almost absent, and the shrinkage 
in income was so great that the monthly average for the year amounted 
to only about $44,000,000. Last year the results were still worse, and the 
income during the first nine months was far below even the figures of 1931. 
Then in the final quarter came a marked improvement which lifted the 
totals for the final quarter almost to the levels of the preceding year. The 
average monthly income for 1932 was about $27,000,000. 

The plight of our railroads constitutes one of the most urgent of our 
national economic problems, and so far no adequate steps have been 
taken towards solving it. The roads have introduced stringent economies, 
and greatly increased their efficiency of operation. Nevertheless all their 
efforts have been unavailing to offset the reductions of income resulting 
from the shrinkage in the volume of traffic during the depression. In 1931 
the net income of all the Class I roads amounted to about $141,000,000. 
which was sufficient to meet fixed charges about one and one-fifth times. 
In 1932 net incomes showed an actual deficit of about $170,000.000, which 
means that only about three-fourths of the fixed charges were earned. 

As things are now going a railroad crisis is in the making. The roads 
constitute almost our greatest industry, and one that is directly essential 
to our national welfare. They are one of our greatest employers of labor, 
and in the first rank as purchasers of materials from other industries. 
Their bonds are held in vast amounts as investments by banks, insurance 
companies. trust funds and institutions. The roads are so important as 
taxpayers that many communities are largely dependent on them for the 
support of their public services. We need a thoroughing revision of rail- 
road legislation in a new national transportation act. Meanwhile, and to 
tide over the present emergency, the roads need legislation to enable their 
owners and creditors to readjust their capital structures without being 
blocked by small dissenting minority groups. 


Steel in 1932. 


The output of finished steel in this country has stepped down in the 
past four years from 1929 through 1932 at what may be termed a four, 
three, two, one rate. In 1929 it was almost 40,000,000 tons and a new 
high record; in the first depression year of 1930 it dropped to just under 
30,000,000 tons; in the second depression year of 1931 it fell to less than 
20,000,000. and this past year it was less than 10,000,000 tons. One must 
go back through the records for 30 years to the opening periods of the cen- 
tury to find so low an output figure as that of 1932, and still further back 
to reach so small a per capita production. 

{t is probable that the existing steel in use in this country is rusting - 
away more rapidly than it is being replaced. The reduced proportions 
of the output in 1932 are shown by the small size of the last column in the 
diagram. |This we omit.—Ed.] The 11 upright columns represent ‘the 
production of finished steel during the years from 1922 through 1932, 
and the figures at the tops of the columns show the annual totals in units 
of hundreds of thousands of tons. The cross-hatched divisions of the 
columns show the more important uses to which the steel was put. The 
data are those compiled by the trade publication ‘‘Steel.’’ 

Perhaps the most impressive single fact concerning the record of 1932 
is that during the past year more than 10% of our steel output was con- 
sumed by the manufacturers of containers. This really means that tin 
cans used over 10% of our steel output, for the cans we refer to as tin 
are really made of thin steel sheets. This past year the tin cans used more 
steel than did the railroads, which were for many decades the best cus- 
tomers of the industry, and sometimes called for nearly one-third of its 
entire output. 

In 1932 the automobile industry was the greatest consumer of steel, 
as it had been once before in 1928. The building industry was in second 
place, instead of being first, as it was in 1931. Then in third place came 
the containers, followed by the railroads, and by the pipes and tanks of 
the oil country. Exports were less than one-sixth as great as they were 
in 1928 and 1929. The sharpest reductions were those of the railroads. 
which bought in 1932 less than one-eighth as much steel as they did in 
1929, and not one-tenth as much as they did in 1923. 

Perhaps the most important and serious fact about these conditions in the 
fundamental iron and steel industry is that there is no promising prospect 
that they will be much bettered in 1933. The railroads will not be good 
buyers this year, for their incomes do not cover their fixed charges and oper- 
ating expenses. Construction will not take large tonnages, because existing 
buidlings can be bought more cheaply than new ones can be erected. Auto- 
mobiles will not require large amounts, for most people are still managing 
to get along with their old cars. The prospects for exports are not bright, 
for our foreign trade continues to shrink. 


National Debt. 

Our national debt is now about half as great as our current annual national 
income, and considered on that basis it is heavier than ever before in our 
history. On the other hand it is equal to less than 7% of our national 
wealth, which is a lower percentage than prevailed in the depression follow- 
ing the World War, and one only about two-thirds as much as it was at the 
end of the Civil War. The debts of nations, like those of individuals, 
should be considered in relation to both their total wealth and to their 
current incomes, for both have important bearings on their capacity to repay. 

Figures purporting to reflect the wealth or the income of a nation are at 
best only approximations based on estimates and are subject to considerable 
allowances for possible margins of error. The data used in constructing 
the diagram at the foot of the page assumed that national wealth in 1929 
was $385,000,000,000, and that it had fallen by 1932 to $301,000,000,000. 
The national income for 1929 was taken as $85,000,000,000, and that for 
1932 as $40,000,000,000. Estimates conputed independently and by 
different methods would produce other figures, but their relationships to 
our national debt since 1850 would probably turn out to be closely similar 
to those showninthe diagram. [This we omit—Ed.] 

In the diagram the heavy, solid line represents the per cent that the na- 
tional debt was of the computed national wealth in each year since 1850. 
The percentage scale for this line is at the left end of the diagram. The 
dashed line represents for each year the percentage that the national debt 
was of the computed national income. The scale for the dashed line is at 
the right of the diagram. Before the Civial War the weight of national 
indebtedness was not great despite the fact that in 1850 we were still paying 
off the costs of the Mexican War that closed in 1848. 

At the close of the Civil War the debt was heavy indeed. It amounted 
to nearly 10% of our wealth and to 35% of our annual national income. 
The following decline was rapid, but it was checked when wealth and income 
decreased and debt grew in the long depression of the 70's. A similar 
temporary increase in the weight of the debt took place in the long depression 
of the 90's and that was accentuated by the costs of the war with Spain. 
The lowest point was reached in 1916 when the weight of the debt was about 
the same as it was just before the Civil War. 
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The burden of debt increased sharply during the World War, but the 
subsequent decline was rapid and steady until 1929. Since then the in- 
crease has been as rapid as though another great war was being waged. 
Our national debt has increased because of our continuing Federal budget 
deficits, and our wealth and income have shrunk, which makes the burden 
still heavier. The Civil War record offers evidence that it has not grown 
beyond our capacity to cope with it. Nevertheless, our national expendi- 
tures must shortly be brought within our Federal income. 

——>——_—— 


Valuation of Construction Contracts Awarded as Com- 
piled by F. W. Dodge Corp. Shows 4014% Decline 
for December. 

The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
December 1932 was $55,632,300 less than in December 
1931, the figure for December of this year being $81,219,300 
against $136,851,600 in the same month of last year, a 
decline of 40144% as compared with a decline of 30 1-3% 
in November of 1932 in comparison with November of 1931. 
For the full year the decline from 1931 was $1,741,690,800. 


Losses from both November 1932 and December 1931 were shown for 
each of the four major construction classes except public utilities, which 
showed an advance between November and December 1932, due chiefly 
to larger undertakings by railroads. In December gains were scored over 
November 1932 and December 1931 for factories, chiefly because of modern- 
ization work, and educational buildings while an increase between Novem- 
ber and December was also shown for hospitais and institutions, but these 
gains were too small to counteract important losses in the remaining princi- 
pal classes of non-residential building. 

Residential awards in December showed a decline of about 32% from the 
November total, and were only one-third as large, in the aggregate, as those 
reported for December 1931. Contracts let in December for public works 
totaled $36,866,200 as against $50,095,900 for November and $39,508,400 
for December 1931. It is of interest to note that awards for highways, 
though smaller than in November, were larger than in December 1931 and 
that contracts for new bridges showed practically no decline from the award 
total of December 1931. ’ 

For the full year 1932 losses were general for each of the four major con- 
struction classes. Non-residential building suffered a decline of almost 
57% from the 1931 contract total; residential building declined almost 66%; 
public works suffered a loss of 41%, while public utilities awards decreased 
almost 75%. 

In the case of non-residential building losses from 1931 were suffered in 
all principal types; commercial! buildings and factories sustained the most 
significant declines while public and semi-public building, embracing educa- 
tional structures, hospitals and institutions, religious and memorial, and 
social and recreational facilities also recorded sizable losses from 1931. 

In the case of residential building, apartments and hotels suffered rela- 
tively larger declines from 1931 than did 1 and 2-family houses. 

Contracts awarded for new construction in the 37 States east of the Rocky 
Mountains during the period from Jan. 1 through Jan. 15 1933. totaled 
$43,261,300 according to F. W. Dodge Corp. During the corresponding 
period of 1932 a total of $37,312,000 was reported. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 
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Number of New Floor 
Projects. | Space (Sq. Ft.). Valuation. 
Month of December— 

1932—Residential building ---------- 1,903 3,437,200 $12,957,500 
Non-residential building - - - - —- 1,363 3,330,800 24,944,900 
Public works and utilities __-_- 939 180,700 43,316,900 

Total construction -_-_-.-_--- 4,205 6,948,700 $81,219,300 
1931—Residential building______---- 3,507 8,753,000 36,163,500 
Non-residential building - - - -_- 1,456 8,149,800 50,212,500 
Public works and utilities- -~-_- 988 07 ,000 50,475,600 

Total construction _-------- 5,951 17,209,800 $136,851,600 

First Twelve Months— 

1932—-Residential building -__---_-_- 38,057 73,607 ,300 $280,067 ,900 
Non-residentia! building - - - - -- 22,623 79,221,300 480,789,600 
Public works and utilities _--_-_ 15,449 2,746,800 590,301,200 

Total construction - _------- 76,129 155,575,400 $1,351,158,700 
1931—Residential building -__._...-- 63,834 190,273,600 $811,388,700 
Non-residential building _ - - - -- 27,571 167,515,500 1,110,345,800 
Public works and utilities.....}| 18,798 8,051,100 1,171,115,000 

Total construction. _-...---! 110,203 365,840,200 $3,092.849,500 





NEW CONTEMPLATED WORK REPORTED—37 STATES 
ROCKY MOUNTAINS. 


EAST OF THE 









































1932. 1931. 
. No. of No. of 
Projects. Valuation. Projects. Valuation. 

Month of December— 
Residential building _---___- 2,351 $21,053,400 4,069 $52,635,800 
Non-residential building - - - - 2,061 62,217,300 1,871 54,704,200 
— works and utilities_ -_ 1,090 60,971,100 990 83,326,500 
R , Total construction... __-_. 5,502 | $144,241,800 6,930 $190,666 ,500 
> a 
PW First Twelve Months— 
Residential building _ - -_ --_- 44,701 $410,835,300 70,661 | $1,116,860,600 
Non-residential building__._| 28,669 560,132,400 33,301 1,426 ,419,600 
Public works and utilities._._| 18,185 867,372,300 23,022 1,833,761,700 

Total construction...._..| 91,555 '$1,838,340,000 | 126,984 | $4,377,041,900 
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Analysis of World Business Situation From “Annalist” 
Annual Review—Index of Business Activity for 
December—Industrial Output of United States in 
1932 at Lowest Level Since 1911. 

The following analysis of the world business situation is 
from the ‘Annalist’’ Annual Review and Business Forecast 


number, published Jan. 20: 


7 American business activity, as measured by the “Annalist’’ index, ended 
‘the year 1932 at about 40% below estimated normal but about 15% above 


Jan. 21 1933 


the low point of the depression, which came in July. The last four months 
of the year were characterized by unusual stability, the index having fluctu- 
ated within the narrow range of less than a point. 

In November, according to the “‘Annalist’’ index, business activity entered 
the fourth year of uninterrupted depression. This constitutes the longest 
period of continuously subnormal business in modern times, with the 
exception of the secondary post-war depression of 1873-79, which lasted 
nearly six years. 

The ‘‘Annalist’’ Index of Business Activity for December stands at 59.6 
(preliminary), as against 59.7 for November and 60.0 for October. Al- 
though the preliminary indications are that the December final figure will 
thus show a small decline, the decrease was the net result of highly irregular 
and conflicting movements in the series making up the combined index. 
The principal factors tending to bring about a decrease in December were 
sharp declines in the adjusted indices of cotton consumption and electric 
power production. The adjusted indices of steel ingot production and 
pig iron production also declined by substantial amounts. 

Largely offsetting these declines, however, there was a substantial gain 
in the adjusted index of freight carloadings, caused mainly by a well- 
sustained volume of coal shipments, and a particularly sharp increase in 
the adjusted index of automobile production. caused mainly by rush 
assemblies on new models. The adjusted indices of zinc production and 
bituminous coal production also showed increases. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and, where necessary, for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1919. 


TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 

















December. November. October. 
Pig tron production... ............. 18.3 21.4 20.9 
Steel ingot production_-___.._.___-- 20.9 24.0 24.0 
Freight car loadings...............- 56.5 55.3 56.0 
Electrie power production_-_.-_--_- y65.0 66.9 66.2 
Bituminous coal production- --.___-- 65.1 64.3 64.5 
Automobile production. —_-.._______- 253.0 28.2 17.5 
Cotton consumption __-...-.....--- 75.8 81.4 83.4 
Wool consumption---_..___.._.---- pee 81.4 84.8 
Boot and shoe production. ________-_- ites 94.4 100.4 
Zine production. ---- ites Schaal sistance 35.8 32.4 30.8 
CE IE maces oebence x59.6 59.7 60.0 





x Subject to revision. y Based on estimated output of 7,062,000,000 kilowatt” 
hours, as against Geological Survey total of 6,937,000,000 kilowatt-hours for Novem- 
ber and 7,773,000,000 kilowatt-hours for December 1931. z Based on National 
Automobile Chamber of Commerce estimate of 112,036 cars and trucks, as against 
the Department of Commerce total of 61,760 cars and trucks in November and 
123,973 cars and trucks in December 1931. 


TABLE II—THE COMBINED INDEX SINCE JANUARY 1919. 






































1932. | 1931. | 1930. | 1929. | 1928. | 1927. | 1926. 
I ob nice cna 62.8 74.4 95.0 | 105.5 98.0 | 102.2 | 102.3 
BIE oink ccalte akaics athe 62.6 76.2 94.2 106.1 99.7 104.7 103.2 
aT di. ois hints woth 61.6 78.0 91.2 104.3 99.4 106.9 104.7 
St io ease oben ocealeaan 56.5 80.8 95.0 | 108.8 99.9 104.4 103.7 
BS cob anwcscedoun 52.9 78.1 90.0 110.1 101.3 | 104.8 101.6 
re ar ee . 52.9 76.5 89.0 108.9 98.7 | 103.4 103.2 
WO ae mob nadine ces 52.0 78.2 86.4 109.9 100.5 101.5 102.8 
I iis castes: tien bik silty Ges 55.5 73.5 83.1 108.1 102.1 101.8 | 105.0 
September-_......----- 60.4 70.8 82.4 107.3 102.4 100.9 107.1 
CE wow htnecnvwnna 0 66.3 79.5 105.7 105.0 98.2 105.7 
DE cnc anoowad 59.7 65.1 76.1 96.9 103.7 95.5 105.7 
i, ae *59.6 65.5 76.1 92.1 | 102.0 93.7 | 105.0 - 

1925. | 1924. | 1923. | 1922. | 1921. | 1920. | 1919. 
I isica ao cite Kile hail 102.4 104.0 108.1 87.1 82.4 111.3 | 103.4 
DE. c cciwdnavicwee 102.9 105.0 108.1 91.1 82.2 111.3 97.9 
a i Soa 102.6 102.8 111.0 94.5 81.6 114.9 96.9 
Se poe 103.4 99.3 114.2 89.2 82.5 108.8 98.9 
SS SOR rere, ae 101.4 92.4 115.0 93.4 85.3 110.0 100.2 
t SEE ee een 98.5 86.9 111.8 98.7 85.1 113.6 103.0 
pS PE eee 101.1 86.8 | 110.8 974 | 83.6 | 111.6 | 110.9 
pO a En: 100.7 89.8 107.5 96.1 85.2 110.5 | 108.3 
September-.........---- 100.8 95.7 105.8 98.1 86.5 | 106.2 | 108.6 
CET. w wo senk daria 102.1 97.7 103.7 101.4 88.8 100.0 104.2 
BS a 104.0 97.4 103.0 106.5 86.7 94.2 106.3 
NE EEE 105.8 ' 101.5 ' 100.8 | 108.8 86.3 90.0 | 108.4 





* Subject to revision. 

The volume of industrial production in the United States, as measured 
by the broadly inclusive annual index computed by Woodlief Thomas and 
Aryness Joy and supplemented for later years by the Federal Reserve Board 
monthly index, was in 1932 about 20% lower than in 1931, about 33% 
lower than in 1930 and about 46% lower than in 1929. In other words, 
the production of manufactured goods, including such basic materials as 
iron and steel, was little more than halt of the volume of 1929, when, of 
course, it reached the highest total in the country’s history. 

These figures by themselves are impressive, but it is only in comparison 
with figures for a considerable period of years that the full significance of 
the present curtailment of industrial activity becomes apparent. A chart 
of annual industria] production compared with population covering the 
entire period since 1899 would bring out two striking facts. The first is 
that the total] industrial output of the United States last year was lower 
than in 1921 (without any allowance for long-time trend) and was at the 
lowest level since 1911. The second is that the ratio of industrial output 
to population was back to the level of 1900. 

The severity of the decrease is further emphasized by the fact that the 
worst of the decline occurred in the first half of the year. Running closely 
parallel with the ‘‘Annalist’’ Index of Business Activity, the Federal 
Reserve Board index of industrial production reached its lowest point in 
July at 58% of the 1923-25 average, whence it recovered to 68 in October 
(a rise of 17%) and declined to 65 (preliminary) in November. 

To a large extent the explanation of the recent upturn is to be found in an 
understanding of the main causes of the precipitate decline which occurred 
in the first half of the year. There seems to be little doubt that that 
decline was caused primarily by the financial panic which seized the country 
in the early part of the year. Numerous bank failures, the widespread 
hoarding of currency and heavy gold exports constituted an impassable 
barrier to the consummation of all but the most urgent and immediate 
kinds of internal trade. With the passing of the panic, commodity prices 
rose sharply and deferred demand asserted itself in commodities such as 
textiles and boots and shoes which pass quickly from the factory to the 
ultimate consumer. Gradually this increased activity in consumers’ goods 
spread to other industries, though not to the same extent. There was 
only a moderate recovery in iron and steel output, building contracts 
awarded and similar items indicative of demand for producers’ goods. And 
the year ended with demand for producers’ goods showing a tendency again 
to diminish. 

In other leading countries, except England, the year 1932 was one in 
which industrial production was far below that of 1931 and, of course, 
that of immediately preceding years. In England, moreover, production 
has declined steadily following the first stimulus to business activity which 
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resulted from the suspension of the gold standard. 'The British Board of 
Trade’s production index on the basis of 1928 equal to 100, rose to 92.3 for 
the last quarter of 1931 from 84.6 for the third quarter. In the first 
quarter of 1932, however, it decreased to 90.1, dropped to 89.2 in the 
second quarter and finally in the third quarter fell sharply to 82.6. Figures 
are not available as yet for the final quarter of last year, but judging by the 
output of such basic materials as pig iron, steel and coal there was little 
improvement. 

In France, where the effects of the depression became evident at a later 
date than in many other countries, industrial output declined very rapidly 
in the first half of 1932, reaching a low record in July. From then until 
November there was a gradual recovery. 

Of the three leading European nations, however, only Germany ex- 
perienced trade recovery in the latter part of 1932 at all comparable with 
that which occurred in the United States. Throughout the depression 
the course of industrial activity in Germany has formed a pattern closely 
similar to that in the United States. Consequently it is not surprising to 
find German industrial output working toward decidedly higher ievels in 
the latter part of the year as in the United States. This improvement 
continued through December, when the German index of production, ad- 
justed for seasonal changes, reached a level about 25% higher than in July, 
and the highest since August 1931. In December German pig iron output, 
adjusted for seasonal variation, was 43% higher than in the low-record 
month of August, and in November steel ingot production was 37% higher. 


~e- 
Gas Utility Revenues Down 6% in November 1932. 


Revenues of manufactured and natural gas utilities totaled 
$50,758,132 in November 1932, a decline of 6% from the 
same month of the preceding year, according to reports to the 
statistical department of the American Gas Association 
from companies representing over 90% of the utility dis- 
tribution of manufactured and natural gas. Continuing, the 
Association stated: 

As of Nov. 30 1932 the customers of the reporting companies aggregated 
13,530,580, as compared with 13,971,984 on the corresponding date of the 


~~" year, indicating a loss of 440,000 customers during the 12 month 
od. 

The manufactured gas companies reported revenues of $29,666,588 for 
November, a drop of 8% from a year ago, while revenues of the natural 
gas concerns totaled $21,091,544, or approximately 3% less than for 
November 1931. ; 

Sales of manufactured gas reported for November totaled 27,995,719,000 
cubic feet, a decline of 6.5%, while natural gas sales for the month were 
54,617,748,000 cubic feet, a drop of 1.2%. 

This decline in sales volume appeared to characertize most sections 
of the country, although not to the same extent. In New England No- 
vember sales were 7.9% under a year ago, while in the Middle Atlantic 
States the decline amounted to 5.4%. The curtailment in manufactured 
gas sales was especially pronounced in the East North Central States. 
comprising Illinois, Indiana, Michigan, Ohio and Wisconsin. Total sales 
for November were down 7.8% from a year ago, the result in large part of 
a drop of nearly 14% in sales to industrial-commercial users. 


a 

Farm Real Estate Taxes Down According to United 
States Department of Agriculture—Taxes Per Acre 
in 1932 20% Below 1929 Peak. 


Farm real estate taxes per acre in 1932 were 20% below 
the 1929 peak, but were approximately double the 1913 tax 
per acre, according to partial returns in a survey of 23 States 
by the Bureau of Agricultural Economics, U. S. Depart- 
ment of Agriculture. These States represent all sections of 
the country. In noting this on Jan. 14, the Bureau also said: 

Taxes per acre were decreased 6% from 1930 to 1931, and a further re- 
duction the following year brought the tax per acre in 1932 to a figure 
19% below that in 1930. The Bureau's estimates represent average tax 
levies per acre and do not take into account any increase in tax delinquency. 

Average taxes actually paid per acre undoubtedly have decreased more 


than these figures indicate, it is stated, because many farmers are unable to 
meet their tax payments. 

Estimates of decreases in farm real estate taxes per acre have not been 
computed by geographic divisions of the country, but the Bureau says that 
present incomplete returns indicate that ail regions outside New England 
probably wiil show appreciable decreases between 1930 and 1932, adding, 
that it appears probable that for New England as a whole there has been 
practically no decrease in taxes levied per acre. 


<ininisianieiiliaeisiitinatuiiaaees 

World Expenditures on Account of Unemployment 
Relief Put at $20,000,000,000—Italian Government 
Delegate at Geneva Parley Urges 40-Hour Week as 
Remedy—Belgian Sounds Warning—Workers’ Rep- 
resentative Bids Employers Shorten Hours, or 
They May Find Storm Breaking. 


The world is now expending probably $20,000,000,000 on 
unemployment relief, Giuseppe Demichelis, the Italian 
Government’s delegate, declared on Jan. 14 at Geneva in 
strongly urging the adoption of a forty-hour week conven- 
tion on the preparatory conference that was convened there 
on Rome’s proposal. A Geneva cablegram Jan. 14 to the 
New York ‘‘Times,’’ from which we quote, continued: 

Summing up the debate of the past five days, he declared that no speaker 
had suggested any other practicable remedy for unemployment and said 
that unemployed figures understated the position because young people 
who would normally be entering trade never find jobs and are not entitled 
to a dole because they never have had a job. He opposed the workers’ de- 
mand that the convention contain provision for maintaining wages. 

The Danish Government favored a convention if it were limited to cer- 
tain industries. 

The Belgian workers’ delegate, Corneille Mertens, made a deep impression 
with figures showing how machines were supplanting men, including the 


statement that 100 American brickmakers can now produce all the bricks 
the United States needs. 
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Replying to employers who were complaining of Japanese competition, 
Mr. Mertens recalled that when the convention on the eight-hour day was 
adopted in 1919 the workers sought to make it applicable to the Far East, 
but were defeated in a vote by the unanimous opposition of the European 
employers. 

Like several other moderate workers’ delegates, M. Mertens ended on an 
ominous note. 

‘“‘The employers warn us that the forty-hour week will kill industry, 
he said. ‘I also give a warning. If you can do anything useful, do it 
now. To-morrow you may find the storm has broken over your heads 
and there will be no opportunity of coming to Geneva and discussing with 
us the possibility of shortening hours."’ 





New England Business Still Above July Low Level 
According to National Shawmut Bank of Boston. 


In its recent summary of New England Business, the 
National Shawmut Bank, of Boston, states that after adjust- 
ment for seasonal variation, the level of business activity in 
New England is still above the low of July. The bank points 
out that business in New England responded quickly and 
quite energetically to the improvement in business senti- 
ment which followed the returning confidence in the mone- 
tary system, the return flow of gold, the adjournment of 
Congress, and lower stocks of finished goods. The bank 
continues: 

On the other hand, the general decline of business activity in New Eng- 
land during November reflected equal sensitiveness to such unfavorable 
factors as war debts, the uncertainty of Governmental action regarding 
budgets, taxes, legislative measures and the effect of competition of countries 
with depreciated currencies. 

The textile and leather industries account principally for 


the poorer November showing. 
———— 


Ohio State University Reports Industrial Employment 
in Ohio Unchanged During December as Compared 
with November. 


“Total industrial employment in Ohio in December,”’ 
according to the Bureau of Business Research of the Ohio 
State University, ‘“‘remained unchanged from November, 
which is,’’ according to the Bureau, ‘‘the usual conditions as 
indicated by the average December change during the past 
five years.’’ The Bureau also reported the following under 
date of Jan. 7: 


Employment in the machinery, rubber, vehicles trade and the stone, 
clay and glass industries registered gains in December which compared 
favorably with the five-year average December change. In the food, 
lumber, and textiles industries, a decline was noted although the decrease 
was not as great as the usual December decline, A greater-than-seasonal 
decrease was registered in the chemical, metal products, paper and printing, 
service and miscellaneous manufacturing industries. In the transportation 
industry, employment in December showed no change from November, 
as compared with the five-year average December decline of 3%. The 
19% decline in construction employment in December was equal to the five- 
year average change. 

Gains were noted in employment in Akron, Cleveland and Dayton, which 
were greater than the five-year average December increase. Employment 
in Cincinnati declined 1% in December as compared with the usual decline 
of 2%. Although employment in Columbus and Toledo remained un- 
changed in December from November, the five-year average change is a 
gain of 2% and 1%, respectively. Greater-than-average declines were 
noted in both Youngstown and Stark County (Canton.) 


EMPLOYMENT IN OHIO CITIES, DECEMBER 1932. 


In Each Series Average Month 1926 Equals 100. 
(Based on the number of persons on the payroll on the 15th of the month or nearest 
representative day as reported by co-operating firms.) 






































| Aver. Number of Concerns 
Change\Change|Change\| Aver. Reporting. 
Inder| Dec. | Dec. Dec. | Jan.- 
Ctty and Industry. | Dec. \ 1932 | from | 1932 | Dec. In- | De- 
1932.| from | Nov. | from \Change crease|crease| No 
Nov. | 1927-| Dec. | from |\Total.| from | from |\Ch'ge. 
1932. | 1931. | 1931. | 1931. Nov.| Nov. 
% N % % 
Akron— 
Industrial..........| 62 +2 0}; —10 | —10 37 8 22 7 
Manufacturing - .- .- 61 +1 —10 —9 24 5 18 1 
Non-manufacturing _| 61 +26} +11 —7 | —12 3 2 1 0 
Construction _.__._- 14 | —12 | —26 | —47 | —59 10 1 3 6 
Cincinnat— 
Industrial... -.<.<..- 74 —l —% —10 | —14 113 42 56 15 
Manufacturing _ ___- 71 os) —3 —9g | —17 80 29 38 13 
Non-manufacturing _| 86 4 +3 —7 —7 18 9 8 1 
Construction...-...| 22 | —17 | —12 | —58 | —43 15 4 10 1 
Cleveland— 
Industrial_-_-...--..- 66 +6 +1]—15 | —19 | 163 58 91 14 
Manufacturing _ ____ 63 +3 Oo | —15 | —20] 114 41 66 7 
Non-manufacturing _| 80 +21 +6 —9 | —10 15 8 0 
Construction ___-.-- 26 | —25 | —20 | —17 | —48 34 10 17 7 
Columbus— 
Industrial et ana 69 0 +2 ~-8 -——9 50 18 24 8 
Manufacturing _ _ ... 66 —4 —1 —9 | —10 39 13 19 7 
Non-manufacturing - 75 +13 +S —1 —3 3 3 0 0 
Construction _ - - ~~ $ 18 | —21 | —11 | —65 | —30 8 2 5 1 
Dayton— 
ndustrial..........| 75 +4 +2 | —19 | —17 53 18 27 8 
Manufacturing - _ - - - 76 +5 +1 | —20 | —17 35 10 20 5 
Non-manufacturing _| 88 +6 +7 }|-—13 | —19 6 3 2 1 
Construction - - .-~-- 10 | —40 | —12 | —70 | —56 12 5 5 2 
Toledo— 
pO ee 64 0 +1] —15 | —24 48 15 27 6 
Manufacturing - _ - - - 61 — +2 | —16 | —25 36 10 22 4 
Non-manufacturing _| 77 | +11 +7 —9 | —15 5 2 3 0 
Construction - - - -.-- 8 | —23 | —19 | — 58 | —58 7 3 2 2 
Youngstown— 
il eee 46 —2 —1l1 | —14 | —26 17 3 9 5 
Manufacturing._...| 43 — —1 | —13 | —27 12 2 7 3 
Non-manufacturing - ; wats - tle eis ee os oti see iia 
Construction - .--.-- 15 —7 | —22 | —52 | —67 5 1 2 2 
Stark County— 
pO eee 44 —5 —2 | —25 | —31 40 12 21 7 
Manufacturing - - - -- 43 —6 —l1 | — —32 27 7 18 2 
Non-manufacturing .| 69 +2 +1 | —22 | —11 4 1 0 3 
Construction. - - - - -| 20 +4 | —28 +7 | —65l 9 4 3 2 
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INDUSTRIAL EMPLOYMENT IN OHIO. 
In Each Series Average Month 1926 Equals 100. 
(Based on the number of persons on the payroll on the 15th of the month or nearest 
representative day as reported by co-operating firms.) 
























































Aver. Number of Concerns 
os Change oo? Aver. Reporting. 
Inder Dec. Jan.- 
Industry. Dec. 1933 from 1903 Dec. ine | De 
1932.| from | Nov. | from \Change} crease|crease| No 
Noo. | 1927-| Dec. | from \Total.| from | from \Ch'ge. 
1932. | 1931. | 1931. | 1931. Nov.| Nov. 
% % % % 
Chemicals... - .- --- 78 --2 —1 | —12 | —11 19 2 14 3 
106 —l —-3 —l —8 49 18 24 7 
103 —2 1 —9 —6 18 4 1l 3 
107 —1 -—4 +3 —9 31 14 13 4 
Lumber products_..| 55 —] —4 | —10 | —17 30 12 12 6 
Furniture. ......- 64 —1 —6 —9 | —17 16 & 6 2 
Miscellaneous....| 46 —3.)| —3|—11 | —13 14 4 6 4 
Machinery ..-..---. 58 +1 —2 | —23 | —26 99 30 61 18 
Electrical mach’y 
apparatus and 
supplies _...--- 87 +2 —5 | —19 | —20 27 6 16 5 
Machine tools._.-| 34 +6 0 | —37 | —39 18 8 8 2 
Mat’! handling and 
power machinery; 39 +4 —1|—22 | —38 10 5 4 1 
Special purpose ma- 
chin’y & appl’ces} 52 ~-3 0 | —25 | —23 44 11 23 10 
Metal products- .- - -- 51 —5 —1 |—17 | —21 | 144 48 82 14 
Fdy. products and 
drop forgings...| 49 —1 —1|—13 | —19 28 7 16 5 
Pipes, pumps,val’s, 
plumbers’suppls.; 40 —3 —4 | —31 | —32 18 3 13 2 
Screw machine pro- 
ducts&hardware| 53 0 0 —7 | —13 19 9 6 4 
Sheet metal works_| 62 | —13 —2 | —18 | —22 17 7 10 0 
Steek works and 
rolling mills....| 45 —3 +1 |—22 | —24 13 6 7 0 
Stoves & furnaces_| 80 | —14 —-Y —7 | —11 15 0 15 0 
Miscellaneous...-.| 63 —3 —1|—10 | —13 34 16 15 3 
Paper and printing-_| 89 | —2 0;-—10| —9/| 48 11 | 29 8 
Paper,incl. stat’ery, 87 —-1 0|—12 , —11 10 1 6 3 
Ptg.& publishing..| 96 —2 0 —6 —7 26 9 14 3 
Miscellaneous....| 77 —4 —1 | —16 | —11 12 1 y 2 
Rubber products._.-| 59 +1 0 —~9 —s 21 4 15 2 
Tires and tubes...| 58 +1 0 | —10 —s 13 2 9 2 
Miscellaneous..-..| 74 —7 —4 |} +10 | —12 8 2 6 0 
Stone, oor fs and glass 
products -_...-.-- 56 +3 —8 | —21 56 19 28 9 
a and tile....| 28 —3 | —10 | —36 | —33 23 5 14 4 
A 123 | +12 —4 +7 | —13 11 7 4 0 
vinous and semi-| 
vitreous china & 
ST Viwhie wee 63 | +10 —2 | +38 | —20 7 3 3 1 
Miscellaneous....| 39 | —11 —6 —9 | —21 15 4 7 4 
Textiles.......---- 88 oa] —2 +4 —7 42 14 27 1 
Men’s clothing...| 99 —1 —2 +3 —4 16 5 10 1 
M llaneous....| 80 —1 —-2 +7 —8s 26 9 17 0 
Vehicles. _.._..-.-- 53 +2 +1 | —20 | —28 51 21 26 4 
Autos and parts.-.| 58 +4 +4 }—18 | —27 40 18 20 2 
Cars, steam and 
street railway_.| 20 +5 —2 | —28 | —42 5 2 2 1 
Miscellaneous_...| 35 | —24 —8 | —34 | —29 6 1 4 1 
Mise. manufacturing} 81 —6 —3 —9 —9 36 11 20 5 
Total manufg_..| 61 —2 —1l1 | —14 | —13 | 595 | 190 | 328 77 
Non-manufacturing _| 79 | +10 +5 —9 | —11 76 32 31 13 
gg ae 92 —2 —1 —7 —9 38 11 17 10 
Trade (retail and 
wholesale) - - - _ - 98 | +22) +17 —2 —7 21 18 3 0 
Transp.& pub.utils| 71 0 —3 | —16 | —14 17 3 1l 3 
Construction - ----- 25 | —19 | —19 | —34 | —40 | 126 34 62 30 
Brick, stone and 
cement work_._..| 15 —5 | —12 | —25 | —61 7 3 4 0 
Gen’! contracting_| 17 | —13 | —15 | —44 | -—-53 70 20 30 20 
Plumbing & steam 
fitting.......-- 40 +1 —7 | —43 | —50 10 4 3 3 
» Toad and 
sewer work. -__- 30 | —62 | —43 | —49 +4 19 2 12 5 
Miscellaneous....| 67 —9 | —10 | —17 | —27 20 5 13 2 
Ail industries...| 63 0 0 ' —14 | —17 ' 797 +256 421 1 120 
a 


Usual Seasonal Slack Noted in Some Lines of Business 
in Los Angeles During December by Los Angeles 
Chamber of Commerce—Employment Lower Due to 
Seasonal Conditions—-Building Permits Also Lower. 


The Los Angeles Chamber of Commerce, in its ‘‘“Southwest 
Business Review’’ states that ‘‘December business, while 
showing the usual seasonal slack in some lines, displayed a 
creditable resistance to further decreases in retail and 
wholesale trade. The last two weeks, especially,’’ according 
to the Chamber, “saw many stores doing a larger dollar 
volume of business than during the same period of 1931. 
Christmas trade brought home the fact that many stores 
are maintaining inventories very close to the danger mark.”’ 
In its ‘‘Review’’ the Chamber also reported the following: 


December bank debits were 9% higher than those for November, with a 
drop of 25% from last December’s record. Stock Exchange transactions 
were also 9% higher than during the previous month, and 69% below last 
December's. Building permits fell off 20% from Nov ember’s, and were 
66% lower than during the corresponding month of 1931. Postal receipts 
in November dropped 8% from the October figures. 

Employment went down slightly, due to seasonal slowing up. Retail and 
wholesale trade decreased somewhat in November. Among the important 
industries reports show the month of December to have been a slow one, 
but the general outlook for the coming year to be good. 

Agriculture and livestock held steady during the month, to complete a 
year characterized by low prices, adjusted costs, and efforts to market 
crops which were, on the whole, good in quantity and quality. Water 
commerce returned December figures that were slightly lower than last 
December, but higher than in November 1932. 





Building Permits. 


New construction during December dropped 20% from that of last 
month and just escaped the low for the past 10 years set during August of 
this year. Compared with a year ago, the decrease in value was 66%, while 
the number of permits declined nearly half. 

The year 1932 was the lowest in new building since the war-time slack of 
1918. The decline from last year was 57% in value and 37% in number of 
permits. Indicative of the nature of the construction is the fact that the 
value per permit was the lowest in several years, being only slightly over 
$1,000. 
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Considering obsolescence, depreciation and growing population, a housing 
shortage is surely developing in the metropolitan area. Whether 1933 will 
see any great increase in new residence construction will depend largely 
upon credit conditions and upon the upturn of employment. There are few 
large buildings on the architects’ boards at the present time, the Times- 
Mirror building and the Federal building being the only outstanding pro- 
jects in sight for the near future. Forecast is thus difficult, but it is hard to 
believe that 1933 can drop below the past year in volume of new building. 

The comparative figures for the past two years are as follows’ 





























1931. 1932. 
Number. Value. Number Value. 

pS Ee COE Oe 2,063 $3,790,283 1,522 $1,862,171 
IT ona cibrtiemnemaiaidicbiadeiie 1,889 3,670,782 1,420 1,958,266 
Mais clos maae titnwecusaie on ,609 4,272,107 1,878 3,464,480 
Bod ca cbunduduchaveweee 2,339 3,413,850 1,467 1,531,814 
ee eae es ea 2,200 3,095,7' 1,352 1,174,039 
sic: cre sivchdnieahcabi dings ceased 2,100 4,460, 1,424 1,045,918 
| IE aE Fon sae 2,088 3,751,072 1,213 1,011,811 
fT aR pe nae eek Se 2,404 3,069,847 1,420 859,118 
I os bawcdnsidodeancn 2,708 3,097,453 1,674 1,373,037 
EE ee eee eS wae 2,800 3,459,905 1,507 1,253,450 

) OES Ser ea 2,184 2,539,258 1,256 1,107,026 
Is ie dha askin ear bebindeattn apenas 1,893 2,590,563 981 865,476 
Ps PO re ee 27,277 | $41,210,860 17,114 | $17,506,606 





Employment. 

Seasonal quietness in most industrial lines due to preparations for the 
next buying period and the off-season lull in packing industries, brought the 
Chamber of Commerce Index of Industrial Empioyment down below the 
levels of the past three months. However, it is substantially above the levels 
of late spring and summer. 

Declines were uniform in all of the 10 reporting lines, with the smallest 
decreases evident in printing and lithographing, and furniture and fixtures. 
Compared with a year ago, the largest declines have occurred in iron and 
steel, rubber, and clay products. 

A review of the following figures covering the past two years, shows a 
constant decline from January 1931 until June 1932. Since that time the 
movement has been up and down with the trend being upward over the 
six months’ period. 

Based on the experience of the past six years, the first three months of 
1933 should see little change in the level of the index. This should be 
followed by a moderate peak during April and May, with the usual summer 
valley following. 

Following are the comparative figures for the past two years: 


1931. 1932. 1931 1932. 
ee 80.0 BP THE. cone ccccewccce 71.3 58.7 
February _--..-.----.- 71.2 $63 jAMGME.....cnccss 66.2 55.3 
aaa 73.7 60.7 |September----.---- 65.6 74.6 
[  2ESepeeains 70.6 63.6 |October_......-.---- 71.0 63.9 
Pi < <n'we wiaiplanis 65.1 62.0 |November--_------- 73.7 63.6 
UE ie sah et biennale 66.7 54.6 December-....--.--- 67.4 62.0 

i 


Business and Agricultural Conditions in Minneapolis 
Federal Reserve District—Decrease Noted in 
Volume of Business During December as Compared 
with December 1931. 


“The December volume of business in the Ninth (Minne- 
apolis) Federal Reserve District was smaller than the volume 
in December 1931 in nearly all lines,’’ according to the 
preliminary summary of agricultural and business conditions 
prepared by the Federal Reserve Bank of Minneapolis. “‘The 
trend of business in December compared with November was 
mixed,’’ states the summary under date of Jan. 18, “‘after 
allowance for seasonal fluctuations.’’ The following was also 
contained in the summary: 


The adjusted index of bank debits deciined, but the adjusted indexes of 
country check ciearings and miscellaneous and |.c.1. freight carloadings rose. 
This increase was most pronounced in freight carloadings of miscellaneous 
commodities, for which the index rose from 55 to 59 and reached the highest 
level since February 1932. 

Declines in December as compared with December last year occurred in 
bank debits, freight carloadings, building permits, electric power con- 
sumption, shipments of linseed products. livestock marketing and depart- 
ment store sales. Increases from last year’s totals were reported for grain 
marketings and flour shipments from Minneapolis. City department stores 
reported that a slightly larger percentage of their holiday sales were cash 
sales in 1932 than in the two preceding years. 

The farmers’ cash income in December did not show as great a reduction 
from the total] for the same month last year as had been shown in the 
preceding month. Farm income from seven important items was 29% 
smaller in December than in the corresponding month last year, whereas 
the reduction in November was 42%. The better showing of farmers’ 
cash income was general among the various individual commodities sold, 
and was especially pronounced in wheat, where the larger volume of sales 
in 1932 more than offset the shrinkage in price. Prices of all important 
farm products in the Northwest, with the exception of lambs and eggs, 
were lower in December than a year ago. 


ESTIMATED VALUE Of IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 




















% Dec. 1932 

Dec. 1932. Dec. 1931. of Dec. 1931. 
Birend Week... o«ccceccccdevsns $2,818,000 $1,700,000 166 
DR WEG... oc ccccaeuscocace 414,000 317,000 131 
i Le elbtwesneuneuiant 96,000 117,000 82 
, EERE ee a ee 434,000 476,000 91 
EE EE aera 190,000 292,000 65 
See SOGOU... «cc acasentocce 7,521,000 10,519,000 71 
ee aaine 5,961,000 11,033,000 54 
Total of seven items-------.-- $17,434,000 $24,454,000 71 
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Lumber Orders Increase Over Previous Week. 
New business at the lumber mills of the country during 
the week ended Jan. 14 increased 24% over the previous 
week (containing the New Year holiday) and production 
increased 22%, according to telegraphic reports to the 
National Lumber Manufacturers Association from regional 
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associations covering the operations of 767 leading hardwood 
and softwood mills. The previous week’s report was from 
787 mills. During the week ended Jan. 14, production 
totaled 89,647,000 feet, which was 18% of capacity. New 
business amounted to 108,483,000 feet or 22% of capacity, 
compared with 17% the week before. The National Lumber 
Manufacturers Association further reports as follows: 

All associations reported new business in excess of production, the 
—— for softwoods being 20% above output and for hardwoods 35% 
above. 

Compared with corresponding week of a year ago, Southern pine produc- 
tion was 18% greater and Western pine production 1% above. Southern 
pine reports showed new business this year 13% in excess of that of the 
corresponding week of last year; all other regions reported orders less than 
last year. For all softwoods, production was 5% and orders 19% below 
last year’s week; for hardwoods, production was 24% less and orders 
40% less. 

Stocks at the mills on Jan. 14, were the equivalent of 99 days’ average 
production of the reporting mills, compared with 131 days’ average produc- 
tion on Jan. 16 1932. 

Forest products loadings during the week ended Jan. 7 were 30% higher 
than the previous week, both periods containing a holiday. 

Lumber orders reported for the week ended Jan. 14 1933, by 411 softwood 
mills totaled 97,356,000 feet, or 20% above the production of the same mills. 
Shipments as reported for the same week were 83,509,000 feet, or 3% above 
production. Production was 81,385,000 feet. 

Reports from 371 hardwood mills give new business as 11,127,000 feet, 
or 35% above production. Shipments as reported for the same week were 
13,452,000 feet, or 63% above production. Production was 8,262,000 feet. 

Unfilled Orders. 

The 358 identical softwood mills report unfilled orders as 367,845,000 
feet on Jan. 14 1933, or the equivalent of 12 days’ average production, as 
compared with 430,055,000 feet, or the equivalent of 14 days’ average 
production on similar date a year ago. 

Last week’s production of 402 identical softwood mills was 79,567,000 
feet, and ayearago it was 84,195,000 feet; shipments were respectively 
83,199,000 feet and 114,835,000; and orders received 96,716,000 feet and 
119,207,000. In the case of hardwoods, 199 identical mills reported pro- 
duction last week and a year ago 7,055,000 feet and 9,257,000; shipments 
11,074,000 feet and 15,509,000; and orders 8,743,000 feet and 14,686,000. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orde-s for 178 mills reporting for 
the week ended Jan. 14: 





NEW BUSINESS. | UNSHIPPED ORDERS. SHIPMENTS. 
Feet. | Feet. Feet 

Domestic cargo | Domestic cargo Coast ise and 

delivery.... 19,496,000) delivery... - 94.858,000| | intereoastal - 15,851,000 
Export... ---- 15,681,000/| Foreign. _____- 89,872,000| Export. _____- 15,907,000 
, iis 12,574,000| Rail________- 45,512,000| Rall. -.-.----- 11,127,000 
eS as 3,404,000 | ee ,404,000 

Total...... ET Speers 230,242,000; Total.____- 46,289,000 


Production for the week was 47,486,000 feet. Production was 21%, and 
new business 23% of capacity, compared with 18%, and 20% for the 
previous week. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 107 
mills reporting, shipments were 13% below production, and orders 15% 
above production and 32% above shipments. New business taken during 
the week amounted to 24,580,000 feet, (previous week 16,013,000 at 103 
mills); shipments 18,652,000 feet, (previous week 15,606,000); and pro- 
duction 21,395,000 feet, (previous week 17,974,000). Production was 34% 
and orders 39% of capacity, compared with 30% and 27% for the previous 
week. Orders on hand at the end of the week at 106 mills were 57,563,000 
feet. The 106 identical mills reported an increase in production of 18%, 
and in new business an increase of 13%, as compared with the same week a 
year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
104 mills reporting, shipments were 37% above production, and orders 
62% above production and 19% above shipments. New business taken 
during the week amounted to 19,778,000 feet (previous week 16,186,000 
at 116 mills); shipments 16,667,000 feet (previous week 15,369,000); and 
production 12,200,000 feet (previous week 8,775,000). Production was 9% 
9% and orders 15% of capacity, compared with 7% and 13% for the 
previous week. Orders on hand at the end of the week at 103 mills were 
94,929,000 feet. The 102 identical mills reported an increase in production 
of 1%, and in new business a loss of 39%, as compared with the same week 
a@ year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills, shipments 1,016,000 feet and new business 
1,105,000 feet. The same mills reported new business 2% less than for the 
same week last year. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 304,000 feet, ship- 
ments 885,000 and orders 739,000 feet. Orders were 15% of capacity 
compared with 4% the previous week. The 15 identical mills reported a 
decrease of 63% in production and a decrease of 26% in new business, 
compared with the same week a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 356 mills as 7,965,000 feet, shipments 12,967,000 and new 
business 10,811,000. Production was 13% and orders 18% of capacity, 
compared with 10% and 15% the previous week. The 184 identical mills 
reported production 24% less and new business 40% less than for the same 
week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 297,000 feet, ship- 
ments 485,000 and orders 316,000 feet. Orders were 4% of capacity, 
compared with 19% the previous week. The 15 identical mills reported 
a loss of 8% in production and a loss of 52% in orders, compared with 
the same week last year. 

———_—<>——_ 
1932 Lumber Output 41% Below That for 1931— 


Shipments Off 33%—Orders Received Declined 31%. 


According to the National Lumber Manufacturers Asso- 
ciation, Inc., an average of 599 mills reported to the National 
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Lumber Trade Barometer a production of 5,444,819,000 
board feet for the 52 weeks ended Dee. 31 1932, as against 
9,275,809 ,000 feet during the 52 weeks ended Jan. 2 1932, 
or a decrease of 41%. Shipments declined from 10,154,- 
603,000 feet for the 1931 period to 6,832,020,000 feet for 
the year 1932, or a falling off of 33%. Orders received 
also were lower for the 52 weeks ended Dec. 31 1932, amount- 
ing to 6,776,853,000 feet, compared with 9,830,527,000 feet 
for the previous 52-week period, and represents a reduction 
of 31%. Comparative statistics follow: 


PRODUCTION, SHIPMENTS AND ORDERS FOR 52 WEEKS ENDED 
DEC. 31 1932 AND JAN. 2 1932. 

























































































Actual Production (Board Feet). 
xMills 
Association. Report- 52 Weeks 52 Weeks 1932 % 
ing. 1932. 1931. of 1931. 
Softwoods— 
Southern Pine. .............. 104 1,006,605,000 | 1,395,502,000 72 
West Coast Lumbermen’s-__--_- 201 2,722,553,000 | 4,771,590,000 57 
Western Pine_______________- 109 1,269,315,000 | 2,163,068,000 59 
Northern Pine Manufacturers __ 7 27,283,000 99,399,000 27 
Northern Hemlock & Hardwood 19 19,623,000 87,559,000 22 
Total softwoods___.......-- 440 5,045,379,000 | 8,517,118,000 59 
Hardwoods— 
Hardwood Mfrs. Institute_-_--_- 159 372,567,000 663,729,000 56 
Northern Hemlock & Hardwood 19 26,873,000 1962, 28 
Total hardwoods--_.......-- 178 399,440,000 758,691,000 53 
Grand total__-.-_._.-.----. 599 5,444,819,000 | 9,275,809,000 59 
xMills Shipments (Board Feet). 
Association. Report- 
ing. 52 Weeks 52 Wee 1932 % 
1932. 1931. of 1931. 
Softwoods— 
Southern Pine_----_._.------ 104 1,220,994,000 | 1,552,025,000 79 
West Coast Lumbermen’s- ---- 201 3,097,143,000 | 5,008,711,000 62 
Western Pint. ....4e<ensscasns 109 1,762,107,000 | 2,502,913,000 70 
Northern Pine Manufacturers _-_ 7 95,013,000 126,254,000 75 
Northern Hemlock & Hardwood 19 42,277,000 63,018,000 67 
Total softwoods__.......--- 440 6,217,534,000 | 9,252,921,000 67 
Hardwoods— 
Hardwood Mfrs. Institute- _--- 159 550,490,000 803,490,000 69 
Northern Hemlock & Hardwood 19 63,996,000 98,192,000 65 
Total hardwoods--_.......-- 178 614,486,000 901,682,000 68 
Grand total............... 599 6,832,020,000 |10,154,603,000 67 
x Mills Orders (Board Feet). 
Association. Report- 
ing. 52 Weeks 52 Weeks 1932 % 
1932. 1931. of 1931. 
Softwoods— 
Southern Pine. ..............- 104 1,222,815,000 | 1,519,493,000 80 
West Coast Lumbermen’s- _-___ 201 3,083,528,000 | 4,795,334,000 64 
.. -%, aes 109 1,752,762,000 | 2,436,042,000 72 
Northern Pine Manufacturers _ - 7 iy c 122,480,000 71 
Northern Hemlock & Hardwood 19 39,530,000 58,879,000 67 
Total softwoods__......._- 440 6,185,283,000 | 8,932,228,000 69 
Hardwoods— 
Hardwood Mfrs. Institute. ____ 159 533,016,000 799,982,000 67 
Northern Hemlock & Hardwood 19 58,554,000 98,317,000 60 
Total hardwoods-__-..._-.-- 178 591,570,000 | 898,299,000 66 
Grand total... ....<-.-+6 599 6,776,853,000 | 9,830,527,000 69 
x Average weekly number. 
a 


Crude Rubber Consumption Lower in December 1932— 
Imports Higher than in Preceding Month. 

Consumption of crude rubber by manufacturers in the 

United States for the month of December 1932 amounted 


to 16,990 long tons. 


This compares with 21,910 long tons 


for November 1932 and represents a decrease of 22.5%, 
according to statistics released by the Rubber Manufacturers 


Association. 


ported to be 21,409 long tons. 


Consumption for December 1931 was re- 
Consumption for 1932 


amounted to 313,122 long tons as compared with 348,986 


long tons in 1931. 


Imports of crude rubber for the month of December 1932 
totaled 28,567 long tons, an increase of 5.5% above No- 
vember 1932, although 45% below December 1931. 

The Association estimates total domestic stocks of crude 
rubber on hand Dee. 31 1932 at 388,229 long tons, which 


compares with Nov. 30 stocks of 377,996 long tons. 


De- 


cember stocks show an increase of 2.7% as compared with 
November of this year, and 20.3% above the stocks of 


Dec. 31 1931. 


The participants in the statistical compilation report 
38,360 long tons of crude rubber afloat for the United 
States ports on Dec. 31, compared with 40,879 long tons 
afloat on Nov. 30 1932 and 40,455 long tons afloat on 


Dec. 31 1931. 


a 
Production and Shipments of Pneumatic Casings and 
Inner Tubes Fell Off During November 1932— 
Inventories Again Increased. 


Shipments of pneumatic casings for the month of No- 


vember 1932 amounted to 1,711,298 casings, a decrease 
of 4.9% under October of that year, and 40.7% below 
November 1931, according to statistics estimated to repre- 
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sent 100% of the industry, as released by the Rubber Manu 
facturers Association, Inc. Production of pneumatic casings 
for November 1932 totaled 2,303,545 casings, a decrease 
of 10.3% under October of that year and 7.9% below 
November 1931. Pneumatic casings in the hands of manu- 
facturers Nov. 30 1932 amounted to 7,454,443 units, an 
increase of 8.4% above Oct. 31 1932 stocks, but were 5.9% 
under Nov. 301931. The actual figures are as follows: 


PRODUCTION AND SHIPMENT OF PNEUMATIC CASINGS. 
(From figures estimated to represent 100% of the industry .} 





j 
| Shipments. Inventory. 





| Production. 
November 1932............- 1,711,298 2,303,545 7,454,443 
CUIUIEE B00 Be oc ccnscceccocs 1,799,136 2,568,641 6,875,980 
en. rr 2,887 ,464 2,500,788 7,919,034 





The Association, in its bulletin dated Jan. 13 1933, gave 
the following data: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 















































{From figures estimated to represent 80% of the industry.) 
Pneumatic Casings. Inner Tubes. 
Inven- Oul- Ship- Inven- Out- Ship- 
tory. put. ments. tory. pu. ments 

1932— 
January .-..--- 6,329,417| 2,769,988) 2,602,469| 6,175,055) 2,718,508) 2,803,369 
February ---- - 7,337,796) 3,098,976) 2,042,789) 7,007,567| 3,056,988) 2,182,405 
Di c~encon 7,902,258) 2,936,872) 2,363,323) 7,558,177) 2,801,602) 2,148,899 
Ms > n> wage mih 7,876,656) 2,813,489) 2,958,014) 7,552,674| 2,579,768) 2,708,186 
BE owe denoe ,502,953) 3,056,050) 3,406,493) 7,130,625) 2,727,462) 3,093,593 
MG cs ose x3,999,260| 4,514,663/x8,051,932|x4,139,358| 4,222,816/x7,215,371 
| | EEE 4,962,285) 2,893,463) 1,923,276] 4,779,814] 2,349,761) 1,727,750 
August. -_.._- 5,327,179| 2,471,361) 2,123,890| 4,901,884) 2,198,560) 2,002,347 
September. __.| 4,876,878) 2,020,976) 2,465,828) 4,602,160) 2,081,146) 2,478,234 
Sachsen sn:dis ts ’ i 2,054,913) 1,439,309} 4,970,898) 1,749,188) 1,326,824 
November..--| 5,963,554) 1,842,836) 1,369,638) 5,329,819) 1,604,071) 1,262,634 
Total 11 mos 30,481,587/| 30,745,860 28,089,870) 28,949,612 

1931— 
January .-..--- 7,165,846) 2,939,702) 2,995,479) 7,551,503) 2,898,405) 3,249,734 
February - - - . - 7,628,520) 3,188,274 2'721.347 9,936,773} 3,132,770) 2,720,135 
DE bo oaee 8,011,592) 3,730, 3,297,225) 8,379,974) 3,559,644) 3,031,279 
ASS PINGRPRREREE 8,025,135) 3,955,491) 3,945,525) 8,330,155) 3,693,222) 3,708,949 
Ml ute ecaes 8,249,856] 4,543,003) 4,332,137| 8,438,799| 4,329,731) 4,224,594 
CU icin cn dunt 8,357,768) 4,537,970| 4,457,509| 8,403,401} 4,286,467) 4,317,543 
— RES 7,935,565) 3,941,187) 4,369,526| 7,671,801] 3,964,174) 4,664,964 
ae aren: 7,117,037| 3,124,746; 3,967,987) 7,019,217) 3,548,335) 4,240,403 
September -—— 6,526,762) 2,537,575) 3,145,488) 6,476,191) 2,759,431) 3,320,103 
kak wim a le 6,640,062) 2,379,004) 2,281,322) 6,658,913) 2,461,578) 2,250,494 
Sonuer---" 6,335,227) 2,000,630) 2,309,971) 6,495,708) 1,954,915) 2,075,716 
December. - - -- 6,219,776 2'114, 577| 2,225,036) 6,337,570 21077. 704) 2,213,261 
TOs conwes 38,992,220) 40,048,552 38,666,376) 40,017,175 

1930— 
January -.---- 9,539,353) 3,588,862) 3,525,404) 10,163,267) 3,685,410) 3,885,717 
February - - - - - 9,928,238) 3,644,606) 3,356,104|10,428,968) 3,707,066) 3,469,919 
Mo ausowes 10,010,173} 3,890,981] 3,773,865) 10,543,026) 3,952,921) 3,781,789 
ARIES 10,461,208) 4,518,034) 4,071,822|11,027,711| 4,408,030) 3,878,697 
Rs wo cme 10,745,389) 4,573,895) 4,173,177|11,081,523) 4,428,367| 4,058,847 
} Se: 10,621,634) 4,097,808) 4,234,994| 10,889,444) 3,959,972) 4,212,082 
yrs 4 SRE SECA 9,449,318) 3,193,057) 4,357,836) 9,325,602) 3,151,107) 4,684,182 
Do sawed 8,678,164) 3,332,489) 4,139,900) 8,589,304) 3,836,880) 4,609,856 
ease *? 7,849,411] 2,692,355) 3,524,141) 8,052,121) 3,053,424) 3,632,458 
- aa ,842,150| 2,865,933) 2,799,440) 8,413,578) 3,161,048) 2,777,965 
November ..--| 7,765,786) 2,123,089) 2,267,465) 8,250,432) 2,143,609] 2,230,654 
December. ---- 7,202,750| 2,251,269) 2,688,960) 7,999,477| 2,448,195) 2,729, ‘973 
I is sie soso at 40 ,.772,378/42,913,108 41,936,029/43,952,139 

x Revised. 


CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 























Consumption. Production .x 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars Trucks 
(80%). (80%). (100%). (100%). | (100%). 
Calendar years (Pounds.) (Pounds.) (Gallons .) 
—_ Naipsotep Sip 165,963,182) 518,043,062) 10,708,068,000) 3,929,535) 535,006 
i tccdhasaean 177,979,818] 515,994,728/12,512,976,000| 3,093,428) 486,952 
isan let 2h sacks 222,243,398) 600,413,401)| 13,633,452,000|} 4,024,590) 576,540 
ES week mma 208,824,653) 598,994,708) 14,748,552,000) 4,811,107) 810,549 
RE 158,812,462) 476,755,707/|16,200,894,000| 2,939,791) 569,271 
iis mn homes 151,143,715) 456,615,428| 16,941,750,000| 2,036,567) 435,784 
First 11 months of: 
HRS ai ena i 143,212,895) 431,610,850) 15,659,532,000|} 1,938,262) 410,124 
Mls wees cesin 122,988,344) 393,480,067| 14,480,634,000) 1,098,499) 225,465 
Month of Nov. 1932 7,827,250| 24,411,266) 1,272,600,000 49,201' 12,559 








x These figures include Canadian production and cars assembled abroad the 
Parts of which were manufactured in the United States. 


WHOLESALE PRICES OF COMMODITIES. 





























Index Numbers. 
Average Prices. j 1926100. 
Commodity. 

Nov. Oct. Nov. | Nov. , Oct. 1 Nov. 

1932. | 1932. | 1931. | 1932. | 1932. | 1931. 

I oi aca ME ---- | 63.9 | 64.4 | 70.2 
Crude rubber (cents per pound). ____ Nei Ne ere Ee 7.2 7.3 9.6 
. Smoked sheets (cents per pound)._| .035 -035 .047 via 7.2 9.6 
Latex crepe (cents per pound)._._| .040 .040 -050 8.0 8.1 | 10.1 
Tires (dollars per unit)..__....____- Min Pe Bid. ---- | 44.6 | 44.6 | 46.0 
ws Balloon (dollars per unit)..______ 9.51 9.51 9.59 | 43.2 | 43.2 | 43.6 
Cord (dollars per unit).......___- 4.91 4.91 5.28 | 51.7 | 51.7 | 55.5 
Truck and bus (dollars per unit)__| 27.57 | 27.57 | 31.13 | 45.0 | 45.0 | 50.8 
Tubes, inner (dollars per unit)____| 2.37 2.37 2.43 | 42.1 | 42.1 | 43.1 
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Automobile Industry Reviewed in Figures by Alfred 
Reeves, Vice-President of National Automobile 
Chamber of. Commerce—Production of Passenger 
Autos in United States and Canada Approximately 
1,198,500 Cars—Retail Value of Gasoline Consumed 
by Motor Vehicles Reported at $2,382,000,000. 

The following statement, showing preliminary facts and 
figures of the automobile industry during 1932, was released 
by Alfred Reeves, Vice-President of the National Auto- 
mobile Chamber of Commerce, on. Jan. 7: 
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Production and Value. 





Wholesale value of cars and trucks combined ------------- $784, 
BOI SE BAe OE a ko wn ca rccnctdacdssctosqssees 
Average retail price of trucks 
po SIRE I Rte Ge BPE Ae Sa a Po : 
Wholesale value of parts and accessories for replacements, 

ETAL TE $250,000 ,000- 
Wholesale value of rubber tires for replacement - -------_--- $275,000,000 
Motor vehicles, accessories, service equipment and replace- 

aS era ee Tae $1,309,500,000 
Gasoline consumption by motor vehicles, retail value in- 

I a im uk mina apawaeres $2,382 ,000,000° 





Lubricating oil used, retail value_.............-..--..---. $359,100, 
Registration. 
Motor vehicles registered in U.S. (from State reports) ------ 24,276,000 
et . r. e ainban cs aeieeecnccaaame 21,045,000 


MT i ee ima mnene 
World registration of motor vehicles 


Per cent of world’s automobiles in Tnited ON eee 3% 
Passenger cars on farms_______.....-_-...-..--.-------. 4,100,000 
Motor trucks on farms. ..............-...---.-.....-..- 880,000 
ee IE Nn sc cw dk dace cwwacwacmossos 4,980,000 
Miles of surfaced highways-_-._............-.-.----...--. 868, 
Total miles of highways in : United | eee 3,055,000: 
Highway and street expenditures________________-------- $1, ,0006- 
Persons employed in motor vehicle and allied lines -------- 3,700.000 
Tares. 

Total motor vehicle user taxes. ._...._....-..----.------ $1,085,000 ,000- 
Gasoline taxes, Federal, State and municipal - - - -- -- $595,000,000: 
Service station value of gasoline, before taxes $1,787 ,500,000- 





Per cent of gas tax to service station value, before taxes -_-- 33% 
Percentage motor user taxes to all taxes from all sources 


PE, We GEE BE ok oe ciebedd dewicdeewksucnacenecs 12% 
Automobile’s Relation to Other Business. 

Automobile eT is the largest manufacturing industry 
based on value of finished products 

Automotive industry is the largest purchaser of gasoline, 
rubber, alloy steel and malleable iron, mohair, upholstery 
leather, lubricating oil, plate glass, nickel and lead. 

Numoer of carloads of automotive freight shipped over 

aie eerie maha me enmion a 2 570,000 
Ruober usea oy automobile industry -----.--------------- 83% 
Plate glass used by automobile industry -_---..----------- 55% 
Steel and iron used by automobile industry_-...-.-.-------- 17% 
Lumber, hardwood, used by automooile industry - -------- 14% 
Copper used by automohile industry_-_----.-------------- 15% 

used by automobile industry __---..---------------- 14% 
Aluminum used by automobile industry--.--.--..-------- 20% 
Nickel used py automobile industry___.-.--------------- 26% 
Tin used by automobile industry---__----.--------------- 12% 
Zine used by automobile industry -___------------------- 7% 
Gasoline consumption by motor industry-----_-..--------- 85 
Gasoline used by motor vehicles (bbls. of 42 gals.)_.__----- 320,000,000» 
Lubricants used by motor vehicles (barrels) --.----------- 9,500, 
Lubricants, per cent. used by motor vehicles_-_-_-____..---- 57% 
Crude rubber used by motor industry, = - | See 589,000, 
Cotton fabric used in tires, 193. (pounds) --_..----------- 165,000,000 

Motor «sc 
I I i i io ho kn pe ma dgeendnsenaneue 3,231,000 
Number of trucks owned by farmers (27 % of all trucks) -_.--- 880, 
EE EE 2,500,000 
Common carriers, percent of all trucks, inter-State, 1.05%; 

NE SE ee own nantg@ebhenennews 5 % % 
Contract carriers, percent of al' trucks__._.---- cuieeeunes 8. G 
Privately owned and operated trucks------..-.--.-------- 85.8%, 
ee Nn i en momenmekwen>eeermm sé $290,000,000 
Trucks represent 13% of all motor vehicles, and pay 27% of 

all motor taxes. 
Railroads using trucks as part of shipping service_-------- 100: 
Motor trucks used by steam railroads_-__.-..-...-------- 12,900: 
Motor trucks used by Railway Express Agency_---------- 9,247 
Motor Buses. 
CN eS cena baeerenspeendas 99,000: 
Number of revenue carrier buses-_-----------------.----- 45,000 
Consolidated schools using motor transportation ---------- 16,700: 
Buses used by consolidated schools_—-_......--.---------- ,000 
es en ee nn. caenetmowwences 12,000- 
Buses used by steam railroads -_---..._-.-.-------------- 4,800° 
Street railways using motor buses__..--...----------..--- 245 
Steam railroads using motor buses_. ~.....--------. ecichammen 80 
Foreign Sales. 
Number of American motor vehicles sold outside U. 8S. 

(U. S. exports and output in U. S.-owned Canadian 

a en cs rein aaah itera wees 182 ,000° 
Per cent decrease in foreign sales under 1931_------------ 44% 
Per cent of production sold outside United States... ---. 13% 


Value of motor vehicles, parts and tires exported from 
United States and Canada___...........--.-.-------- $93 ,125,000- 
Motor Vehicle Retail Business in United States. 
Total car and truck dealers 


Garages, service stations and repair shops-_-.-....----.----- 97,721 
Cg SS allied ae Cy ESS a eee 69,179 
Total retail outlets, duplications eliminated_-_......-..---- 103 ,605 
Gasoline filling stations._....-..---------- Kaegeeebanek 350,000» 





Continental Automobile Co. Creates New Low 
Price Field. 


The Continental Automobile Co., the only newcomer to 
the automobile industry in 1933, enters the field with a 
line of four-cylinder and six-cylinder models. Their four- 
cylinder Beacon creates a new low-price field. Details of 
prices and models are as follows: 

Beacon.—The roadster, $355; commercial coupe, $380; 
$380, and four-door sedan, $395. 

Flyer (light six).—Roadster, $450; coupe, $490 ; 
four-door sedan, $535. 

Ace (big six).—Coupe with rumble seat, $725; standard sedan, $745; 
De Luxe custom sedan, $815. 


All prices are f.o.b. factory. 
—<$—<— > 


Motor Fuel Consumption Declined 41,000,000 Barrels 
in 1932. 

Decline in consumption of motor fuels in 1932 was not as 
great as the industry had feared, it is indicated by figures 
compiled by Fred Van Covern, staff statistician of the 
American Petroleum Institute. The total decline amounted 
to about 41,000,000 barrels, or 9.2%, as compared with the 
1931 figure, and the domestic consumption was only 7.8%. 
In 1931 domestic consumption amounted to 407,843,000 bar- 


two-door sedan, 


two-door sedan, $510 ; 
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rels, which was a new record, and 2.6% increase over 1930. 
In 1932 domestic consumption amounted to 376,078,000 bar- 
rels. Exports declined from 45,716,000 to 35,831,000 barrels, 
a falling off of 21.6%; and the respective totals for 1931 
were 453,559,000 and 411,090,000 barrels. 

The compilation shows that for the first six months of 
1932 consumption declined 6.8% for the domestic uses and 
7.3% for the total. In all of the other months of the year, 
with the exception of November, the decline was much 
greater, reaching a height of 15% in August. Less motor 
fuel was consumed in December than in any other month, 
but the decline for both domestic and total consumption 
was only 11.4%. 


_- — 


Argentines Fight Cut in Wheat Area—Reported as Re- 
nouncing Proposed Agreement at Geneva with 
United States, Canada and Australia. 


A cablegram as follows from Buenos Aires Jan. 14 is from 
the New York ‘‘Times.’’ 

The so-called Argentine thesis for an agreement among Argentine, Aus- 
tralia, Canada and the United States to reduce wheat acreage has aroused 
the active opposition of Argentine newspapers and agrarian organizations, 
despite the fact that the proposal was presented to the Preparatory Commis- 
sion of the World Economic Conference at Geneva this week by the Argen- 
tine member on the suggestion of the Argentine Minister of Agriculture. 

The newspaper opposition is led by La Prensa, which says Argentina has 
had no part in the farm protectionist policy and other ‘‘artificial measures” 
which it charges are responsible for the present overproduction. Argen- 
tina, it points out, is the only one of the four countries mentioned where 
wheat acreage was reduced as prices fell. 

Argentina’s wheat sowings for the five years, 1924 to 1928 inclusive, 
averaged 22,125,600 acres, but this was reduced to less than 16,800,000 
acres last year, whereas Canada last year planted 1,598,400 acres more than 
the previous five years, it is held. ‘The average for the United States is 
given as 1,922,400 more under the stimulus of ‘‘uneconomic pools or Farm 
Board measures which prevented a natural reduction in response to falling 
prices and added to the already top-heavy unsalable surplus.’’ 

Those opposing the agreement to reduce acreage argue that Argentine 
farmers. who have gone through a period of falling prices unassisted, should 
not now be further penalized to lighten the burden of Australian, Canadian 
and American farmers. 

It is further pointed out that Argentina is the only big wheat producer in 
a position to continue to fight her way through the price crisis, because she 
is the cheapest producer, her present prices representing only about a 10% 
loss to the farmers, whereas North American prices ‘‘do not cover more than 
half the cost of production.’’ 

The present tendency of Argentine farmers to increase their wheat acreage 
without artificial stimulants is said to indicate that their sacrifices have 
reduced costs to the level where they can continue to produce at present 
prices. It is believed, therefore, that Argentina is the best prepared to 
win the wheat war and take a leading export position. 

Argentina had to carry over from last year 15,589,000 bushels. She 
began the new year with an exportable stock of 151,268,000 bushels, com- 
pared with 136,672,000 bushels last year. 

—_—__—_—<———_ 


Distribution of United States Beet Sugar Decreased 


26,028 Tons During December When Compared 
with December 1931. 


United States beet sugar distribution for the month of 
December 1932 amounted to 72,238 long tons, raw sugar 
value, according to a report received by B. W. Dyer & Co., 
sugar economists and brokers, from the Domestic Sugar 
Bureau. This is a decrease of 26,028 tons compared with 
December 1931. In announcing the foregoing, under date 
of Jan. 14, Messrs. Dyer & Co. said that distribution for 
the year 1932 amounted to 1,211,750 tons, a decrease of 
34,859 tons, compared with the distribution during 1931. 


—»————— 

Production, Sales and Shipments of Cotton Cloth in 
December as Reported by Association of Cotton 
Textile Merchants of New York—Supply of Stocks 
for End of Year Lowest on Record for That Period. 


Reversing the customary seasonal trend of recent years, 
December sales of Carded Cotton Cloths were 109.9% of 


a pong according to the monthly report of production, 
illings and sales made public Jan. 16 by the Association of 
Cotton Textile Merchants of New York. The figures cover 
a period of five weeks. The report as issued by the Associa- 
tions, follows: 

Sales during the month of December were 321,314,000 yards with produc- 
tion at the rate of 58,473,000 yards weekly, totalling 292,359,000 yards. 
Billings were 277,943,000 yards, or 95.1% of production. Stocks at the 
end of the month were 214,560,000 yards, an increase of 7.2% during the 
period. Unfilled orders increased 12.9% to 379,915,000 yards. 

For the calendar year of 1932, sales totalling 2,887,190,000 yards were 
104.8% of production which amounted to 2,753,626,000 yards. Billings 
were 2,829,314,000 yards, or 102.7% of production. 

Stocks were reduced 75,688,000 yards, or 26-1% during the year to the 
lowest end of year supply on record. Unfilled orders increased 18%, 
or 57,876,000 yards to the highest December figure since 1929. 

These stitistics are compiled from data supplied by 23 groups of manu- 
facturers and selling agents reporting to The Association of Cotton Textile 
Merchants of New York and The Cotton Textile Institute, Inc. These 
groups report on more than 300 classifications or constructions of Carded 
Cotton Cloths and represent the major portion of the production of these 
fabrics in the United States. 


Production Statistics—December 1932. 


The following statistics cover upwards of 300 classifications or construc- 
tions of Carded Cotton Cloths, and represent the major portion of the pro- 
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duction of these fabrics in the United States. This report represents yardage 
reported to our Association and The Cotton-Textile Institute, Inc. Itisa 
consolidation of the same 23 groups covered by our reports since October 
1927. The figures for the month of December cover a period of five weeks. 
December 1932 


(5 Weeks.) 
PRO Weis Sc on Bb cewek dines cdc eee eee 292,359,000 yards 
Ne iii iis dct ine hemi ddae meee 321,314,000 yards 
Ratio of sales to production... ..................-.- 109.9% 
I Ci ehines abies hans enamine s wee eak amin 277,943,000 yards 
Ratio of billings to production... .26<< cues cc cesnn 95.1% 
SOs GRE, TAS, SF ok, iki Kents ce demtosiees 200,144,000 yards 
Sees Gir Wes BOO. BL WRG. 8 8c See cccc ce anaiacee 214,560,000 yards 


Cee GE EE, othe oiowand dcumbubacine ews aaumea 
Unfilled orders Dec. 1 were____._---- 
Unfilled orders Dec. 31 were 
Change in unfilled orders 


Increase 7.2% 
jaa icppeaibstbenast ad 336,544,000 yards 
si ho sells tp si ls cde cs 379,915,000 yards 
Increase 12.9% 


Census Report on Cotton Consumed in 
December Larger 


Under date of Jan. 14 1933, the Census Bureau issued its 
report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of December 1932 and 1931. 
Cotton consumed amounted to 440,062 bales of lint and 
44,275 bales of linters, compared with 503,722 bales of lint 
and 52,325 bales of linters in November 1932, and 415,401 
bales of lint and 45,911 bales of linters in December 1931. 
It will be seen that there is an increase over December 1931 
in the total lint and linters combined, of 23,025 bales, or 
3.66%. The following is the official statement: 


DECEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


[Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.]} 





Cotton Consumed Cotton on Hand 





During— Dee. 3i— 
Cotton 
Fire In con- ;In Public| Spindles 
Year Months | suming | Storage Active 
Ending | Establish-|& atCom-| During 
Dec. | Dec. 31.| ments. | presses. Dec. 
(bales) | (bales) (bales) (bales) | (Number) 





1932/440,062/2,340,284/ 1,530,110) 10349808/23,775,136 
1931/415,401/2,191,017/1,630,719) 10414412/24,688,094 


, 


Cotton-growing =< 1932|371,070 1,953,286]1,237,322/9,877 812) 16,831,244 
\ 





931/344,206} 1,796,993) 1,298,399) 10002235) 16,859, 194 

New Engiand States... - 56,540] 320,845) 243,863) 265,288 
1931] 58,059] 318,002] 275,079} 190,154 

All other States.......... 12,443) 66,153) 48,925) 206,708 
13,136] 76,022) 57,241) 222,023 


35,105 28,856 
32,479 13,454 
18,616 4,371 
21,282) 25,000 6,869 
8,756 10,048 
6,611 7,367 13,993 


263,483 59,874 
288 ,269 50,393 














44,275 
45,911 


280,795 
253,049 














Imports of Foretgn Cotton (500-1). Bales). 























Country of Production. December. 5 Mos. Ended Dec. 31. 
1932. 1931. 1932. 1931. 

Ls Hixcamonccniemameninn eae maaae 4,096 4,812 21,634 12,765 
Td iin dimeuiiimbnwanapiitinmeanniial 132 213 2,886 720 
BOE: nnpananountuctnmatanchaiaada 6,297 1,360 12,183 2,568 
TOD.» canal miniaddch aletingertceiiseaaaaa | > eWeaie i ere ss 10,867 
RE SROs nccnedmamedudmonennia 19 977 861 6,539 
i nciccudndticnccenccsesanued 198 383} 351 530 
FE ee ee 10,742 12,705] 37,915 33,989 





Exports of Domestic Cotton Excluding Lintere 
(Running Bales—See Note for Linters). 





























December. 5 Mos. Ended Dec. 31. 
1932. 1931. 1932. 1931. 
190,091 163,051 730,304 587,751 

96,561 55,116 508,859 160,656 
93,906 118,820 371,216 323,201 
163,461 179,692 946,998 781,857 
30,649 36,308 147,768 131,389 
27,531 20,573 97,572 78,965 
51,432 45,377 236,997 165,761 
304,015} 315,002 938,981 993,041 
41,898 197,994 125,562 651,629 
19,682 16,371 83,603 86,688 
20,589 34,817 58,188 76,228 
1,039,795' 1,183,121] 4,246,048' 4,037,166 





Note.—Linters exported, not included above, were 19,129 bales during December 
in 1932 and 14,845 bales in 1931; 71,383 bales for the 5 months ended Dec. 31 in 
1932 and 44,307 bales in 1931. The distribution for Dec. 1932 follows: United 
Kingdom, 4,990; Netherlands, 1,885; Belgium, 1,345; France, 3,158; Germany, 
4,252; Italy, 765; Canada, 389; Japan, 2,242; Panama, 20; British Honduras, 3; 


South Africa, 80. 
WORLD STATISTICS. 


The world's production of commercial cotton, exclusive of linters, grown in 1931, 
as compiled from various sources was 26,329,000 bales, counting American in running 
bales and foreign in bales of 478 pounds lint, while the consumption of cotton (exclu- 
sive of linters in the United States) for the year ended July 31 1932, was approxi- 
mately 22,896,000 bales. The total number of spinning cotton spindles, both active 
and idije is about 161,000,000. 


a 


Petroleum and Its Products—Crude Prices Take Down- 
ward Course as Standard of Indiana Posts 25c. 
Reduction—All Producing Centers Feel Effect of 
Weakening Move—State Bodies Consider Further 
Curtailment Steps. 

The crude oil price structure tottered this week under a 
constant barrage of price cutting, initiated by the Stanolind 
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Crude Oil Purchasing Co., which posted a 25c. reduction on 
Wednesday, Jan. 18. The new schedule calls for a 52¢.-top 
on all crudes in mid-continent, with East Texas on a flat-price 
basis of 50c. a barrel, Pennsylvania crude, for the first time 
since Oct. 3 1931, was reduced, all grades being cut 15c. per 
barrel. The Stanolind cut even extended to Canadian fields, 
Petrolia and Oil Springs both being reduced 25c. a barrel. 

The top price in Kansas, North and Central Texas and 
Oklahoma is now 52c. a barrel; East Texas is posted on a 50c. 
flat basis, both quotations for 40 and above gravity. All of 
the major companies, and most of the smaller, to a total of 
twenty-one, have met the reductions, which are listed here- 
after. 

California had, up to last night, resisted the crude cuts 
taking place throughout the rest of the country, but the 
situation was reported as extremely serious, and a cut in 
California’s prices is threatened, although the schedules have 
been maintained since June 26 of last year without change. 
A difficulty on the coast is that while operators have been 
successful in reducing production to some degree, present 
output continues above market demand. 

Almost continuous meetings are being held on the west 
coast by advocates of proration in a strong effort to bring 
about a reduction of 30,000 barrels in the daily output. They 
believe that if this can be accomplished, the present scale of 
prices for California crude can be maintained. Scattered 
attempts at lowering production are being made, by indi- 
viduals, but concerted action by the entire producing section 
of the industry is declared to be absolutely necessary if 
California is to evade a collapse of its crude oil price structure. 

The reaction of state supervising bodies in the territories 
affected is reflected in the statement of Paul Walker, chair- 
man of the Oklahoma Corporation Commission, who declares 
that he does not see what the Commission can do about the 
reduction since its work is to conserve natural resources. He 
further stated that he does not “think it fair for interests to 
reduce crude oil quotations at a time when producers and oil 
producing states are doing all they can to keep production 
curtailed to save the oil in the ground.” 

The step taken by Stanolind was explained by R. C. 
Ellison, president of the company, as follows:—‘‘Although this 
company does not post a crude price in East Texas, notice 
will be sent out that effective the same date (Wednesday, 
Jan. 18) we will pay 50c. a barrel for crude purchased in that 
field. 

“The reduction in our crude prices is forced by continued 
unsatisfactory conditions in movement of crude. Many 
purchasers are already openly buying below our prices. Much 
bootleg crude is moving secretly at still lower prices. Funda- 
mentally these conditions prevail because, with consumption 
of gasoline declining, production continues in excess of 
demand. 

“‘Cheap crude is made into cheap products that have a far- 
reaching effect in demoralizing the market for refined prod- 
ucts. Gasoline prices have been chiseled by cut price crude, 
by gasoline tax evasion, and by abnormally wide marginal 
contracts until they are lower to-day than they were when 
crude sold in 1931 at the lowest price in many years. 

“These conditions have developed in spite of the sincere 
efforts of the great majority of producers and purchasers to 
bring about sound conditions through proration. Unfor- 
tunately, the small minority who care nothing for stability in 
the industry are able to exert a disproportionately large 
influence on the market. There appears to be no effective 
way to protect business against their piracy except to meet 
the prices they create. 

‘““We have repeatedly stated that we cannot pay more for 
crude than other purchasers do or more than can be realized 
on the finished products. We have never paid less than our 
posted prices for crude.” ' 

Meanwhile a new step in securing a radical and enforceable 
form of curtailment was urged by Northeutt Ely, legal ad- 
visor to the Federal Oil Conservation Board, who, speaking 
before the mineral section of the American Bar Association 
at Tampa, Fla., prior to the price cuts this week, declared 
that an inter-State compact between the oil-producing States 
with Federal participation is the only constitutional method 
of production regulation which would benefit both the 
producing States and the consuming public. He held that 
the proposed compact, for which legislation is now pending 
in Congress, would create a new and authoratative source 
of information on the all-important question of market de- 
mand, and it is in this function that the Federal Government 
would be represented for the protection of consuming States. 
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“It is proposed,’’ Mr. Ely declared, ‘‘that the Government 
be represented in the making of these forecasts, and that 
restrictions of a character which might injure the con- 
suming public be subject to disapproval. The States, in 
their conservation machinery, have been gradually coming 
into synchronism with each other of their own accord. What 
we propose here is a flywheel to insure that the stabilization 
machinery works evenly.’’ He explained that the proposed 
inter-State compact has four objectives: to bring supply 
into balance with demand by agreement between State 
governments with the Federal Government controlling im- 
portations; a commitment by each jurisdiction to make its 
production quota effective; an agreement in general principles 
authorizing the inter-State agency to draft laws and States 
to enact them if they chose, and certain incidental powers 
be given the inter-State agency, such as collection and ex- 
change of data on refinery runs and shipments to help check 
tax evasions. 

The Texas Railroad Commission has rejected a proposal 
submitted by operators of that field that enforcement of 
proration in East Texas be placed in the hands of a com- 
mittee of three, elected by field operators. An example of 
the utter impossibility of esforcing proration rules under 
present systems is illustrated by East Texas production 
figures for the first eight days of January, revealing that the 
output averaged 353,492 barrels daily, as compared with 
the field’s allowable of 290,000 barrels daily set by the State 
Commission in its order effective Jan. 1. This production 
averaged 63,942 barrels daily in excess of the amount allowed. 

A new bill in the Oklahoma Senate would prohibit waste 
and give the Corporation Commission authority to investi- 
gate and determine potentials and regulate production. 
The measure would prohibit consideration of allowables on 
lease basis, but would require the Commission to determine 
market demand for the State as a whole. Market demand 
would be allocated to each pool as the potential of the pool 
bears to potential of the State as a whole, and per well allo- 
cation would be on a proportionate basis with its pool. Pro- 
vision is made that wells less than 3,000 feet deep which 
do not make more than 10 barrels daily, and those more 
than 3,000 feet deep, which make no more than 290 barrels 
daily, could be operated on full production basis. 

Price developments of the week follow: 


Jan. 18. tanolind Crude Oil Purchasing Co. posts reduction of 25c. 
per barrel in' Mid-Continent crude oil, making new top price 52c. a barrel, 
with exception of East Texas, where flat price of 50c. per barrel is paid 
for 40 gravity and above.| New schedule met by Carter Oil Co., sub- 
sidiary of Standard of Nee Jersey; Shell Petroleum Corp.; Texas Corp.; 
Skelly Oil Co.; Mid-Continent Petroleum; Sinclair-Prairie, and other 
smaller purchasing companies to a total of 21. 

Jan. 19.—Ohio Oil Co. posts new schedule in Central Western fields, 
as follows: Lima, 70c., off 20c.; Illinois, 62c.; Princeton, 62c., and Wooster, 
70c., all off 25c.; Indiana, 40c., off 12c. 

Jan. 19.—Crude prices at Petrolia and Oil Springs fields, Canada, reduced 
25c. to new prices of $1.60 top for Petrolia and $1.67 top for Oil Springs. 

Jan. 19 —Tide Water Oil Co. cuts price in Conroe Field, Montgomery 
County, Texas, to a 64c. top. Other purchasers are paying 9lc. and 88c. 
top in that locality. 

Jan. 19.—All grades of Pennsylvania crude cut 15c. a barrel, effective 
this day. New prices are: Bradford-Allegheny, $1.57; Central District, 
$1.52; southwest Pennsylvania, $1.27; Eureka, $1.22; Buckeye, $1.07; 
Pennsylvania grade in New York transit lines, $1.57. 

Jan. 19.—Stanolind Crude Oil Purchasing Co. extends its reductions 
to the Rocky Mountain area, adopting Oklahoma gravity level. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





CE ee ae $1.57 | Eldorado, Ark., 40...---.-----.-- $0.52 
Sc oie Se eral eueraine 5} Rusk, Tex., 40 and over.........-. ba 
RE Sa RT Sa: 62| Salt Creek, Wye. 40 and over. -- 52 
Western Kentucky-.-----.-.-----.-- De CE cu ccncccesesececces 
Mid-Continent, Okla., 40 and Midland Daa. | eee 70 
Ts oe cat aeede indy .52| Sunburst, Mont op Rmcgphetel, GRD ei 1.05 
Hutchinson, Tex., 40 and over.... .52) Sante Fe Springs, Calif., 40 and over 1.00 
Spindletop, Tex., “40 and over. ..-- -52 | Huntington, Calif., 26........--- 1.00 
TBO. own cancduewbocenes 0} Petroiia, Canadas... . ..--<se---e- 1.60 
Smackover, Ark., 24 and over_.-.-- 52 


REFINED PRODUCTS—PRI E WAR IN LOS ANGELES DISTRICT 
BRINGS REDUCTIONS IN HIGHER GRADES—COMPANIES 
IN EAST INCREASE DISCOUNT ON COMMERCIAL BUSI- 
NESS—GENERAL SITUATION HERE INACTIVE AS TRADE 
AWAITS EFFECT OF CRUDE CUTS. 

A price war which is assuming large proportions is in prog- 
ress in the Los Angeles, California, district, where a reduction 
made in the price of third-grade gasoline has been followed 
by a le. cut in standard and ethyl grades. Texas Corp., 
Richfield, and Standard have made the cut, which brings 
the price schedule to 12 9-10c. for third grade; 16%c. for 
standard grade, and 19%c. for ethyl. 

The initial reduction was made in response to price reduc- 
tions posted by independents which in some cases sent third 
grade down to 104c. a gallon. It is understood that the 
present reductions made by the major company will be tem- 
porary, unless the independents refuse to adjust their price 
schedules so as to adjust the wide spread now existing. If 
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the independents fail to take such action, the general belief 
on the west coast is that the majors will continue to reduce 
prices until the situation adjusts itself through economic force. 

The important development of the week in the east coast 
markets was the announcement of Standard Oil Co. of New 
York to the effect that effective immediately a discount of 
2c. a gallon will be allowed off retail gasoline prices to all 
vehicles bearing commercial licenses. This new arrange- 
ment was first posted by Atlantic Refining Co., and similar 
discounts have been posted by Standard of New Jersey and 
the Gulf Oil Co. The discount is as follows:—a retail dis- 
count in Pennsylvania and Delaware of 2c. a gallon for 2,000 
gallons; in New York, New Jersey, New England and Mary- 
land le. a gallon for 2,000 gallons. The present tank wagon 
discount now is 2c. a gallon on 20,000 to 100,000 gallons; 
3c. for 100,000 to 300,000, and 3c. a gallon for 300,000 and 


more. 
ss 


we 


Jobbers are extremely backward in making any commit- 
ments now, due to the disturbed condition of the entire mar- 
ket arising from the further reductions made this week in 
crude oil prices, and the uncertainty of the immediate future, 
insofar as curtailment, production, and price tendency is 
concerned. Until some definite trend is apparent, refiners 
are holding to a range of 514 to 5\4c. for below 65 octane, 
and 534c. for above 65 octane. Some of the smaller factors 
have been selling below these figures, but the volume of 
business done on a scale below the general market has been 
insignificant and has exerted no influence on the general 
market. 

Kerosene is moving in a normal, routine manner, with 
41-43 water white held fairly steady at 5c. a gallon, in 
bulk at refinery. Bunker fuel oil, grade C, is quiet at 75c. 
a barrel, while Diesel is unchanged at $1.65 a barrel, both 
quotations for bulk lots, at refineries. 

Price changes follow:— 

Jan. 16.—Texas Company, Standard of California, and Richfield Oil 
Co. of California, post 1c. reductions in standard and ethyl grades, follow- 
ing an earlier cut of 1c. in third grade gasoline, effective in the Los Angeles, 


Cal., territory. New prices are:—third grade, 12 9-10c.; standard grade, 
16 c.; ethyl, 19¥c. 


Gasoline, Service Station, Tax Included. 


Mow TOt...ccwccses $.135 | Cleveland......-..--. $.165| New Orleans......- $.128 
CO ee ~ 2;  — di aeeceaies 18 | Philadelphia.-.....-. on 
DORNGG. « conesmes - RNR -135| San Francisco 
AR I, oe crciminicentes AF grade...... -139 
I «stir scott's 16 | Jacksonville......-.-. - ae Above 65 octane... .180 
IDS sib com nevaicenands 14 | Kansas City...-..-.- Premium.......-. -214 
SERRE Ree 165| Minneapolis. ..-.... ia DE; BA ncctcncecns ue 


Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y. Revend ---$.05% poy eee 02%-.03 4% | New Orleans, ex pone 03% 
North Ti 03 |Los Ang.,ex. .04%-. Tulsa 0434-.03 4% 


Fuel Oil, F.O.B. Refinery or Terminal. 


awww wewe (VO | 4UE ee, CSR. ESE" -VO | 4 UID. wee ewe 


N. Y. (Bayonne)— California 27 plus D Gulf Coast C....... $.60 
Bunker C.._.-... $.75 $.75-1.00| Chicago 18-22 D-.42%-.60 
Diesel 28-30 D-..-. 1.65) New Orleans C .... .60] Philadelphia C...-.. -70 
Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— Chicago— 7 RS eee $.01K% 
28 plus G O..$.03%-.04| 32-36 G O..-.-..- $.01% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago....--.-. $.04-.04 
Standard N.JI— Pan-Am. Pet. Co.$.06 |New Orleans, ex. .05-.05 
Motor, 60 oc Shell Eastern Pet. .0544 | Arkansas...... 04-04% 
i a es aeaigti $.054 | New York— California...... .05-.07 
Motor, 65 Colonial-Beacon . .05% | Los Angeles, ex. .04%-.07 
bl at ae 05% Crew Levick...-.-. Gulf ports....- .05-.05% 
Motor, standard .05% S coeae a aati SACI TE nccvtiwen 4 05-.05 % 
DOE See eves GLE Gio ncancccnnce -05% | Pennsylvania. --. 05 
Tide Wat. Oil Co.. .05% hepubile : eS 05% 
Richfield Oil (Cal.). .05% 
Warner-Quin. Co. .05% 








* Below 65 octane. z “Fire Chief” .05%. 


<i 
— 





A Further Increase Reported in the Production of 
Crude Oil—Gasoline Inventories Show a Small 
Gain. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Jan. 14 
1933 was 2,011,050 barrels, as against 1,777,450 barrels per 
day during the preceding week, an average of 1,878,100 
barrels per day during the four weeks ended Jan. 14 1933 and 
an average daily output of 2,193,450 barrels for the week 
ended Jan. 16 1932. 

Stocks of motor fuel at all points increased from 52,249,000 
barrels at Jan. 7 1933 to 52,264,000 barrels at Jan. 14 1933, 
or a gain of 15,000 barrels, as compared with a decline of 
90,000 barrels in the previous week. 

Reports received during the week ended Jan. 14 1933 
from refining companies controlling 91.6% of the 3,856,300 
barrel estimated daily potential refining capacity of the 
United States, indicate that 1,984,000 barrels of crude oil 
daily were run to the stills operated by those companies, 
and that they had in storage at refineries at the end of the 
week, 35,470,000 barrels of gasoline and 126,472,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals amounted to 
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10,986,000 barrels and 1,333,000 barrels were in water borne 
transit in or between districts. Cracked gasoline production 
by companies owning 95.4% of the potential charging capa- 
city of all cracking units, averaged 379,000 barrels daily 
during the week. 

The report for the week ended Jan. 14 1933 follows in 
ae DAILY AVERAGE PRODUCTION OF CRUDE OIL. 

(Figures in Barrels of 42 Gallons Each.) 























Average 
Week Week 4 Weeks Week 
Ended Ended Ended 
Jan. 14 Jan. 7 Jan. 14 | Jan. 16 
1933. 1933. 1933. 1932. 
401,150 | 399,250 ;| 388,700 | 441,550 
88,4 88, ,000 ,200 
44,150 42,450 43,800 1 
“ 47,500 47,300 49,450 
24,250 24,550 24,350 25, 
159,950 ,050 157,250 175,250 
48,300 49,250 49,350 51,1 
¥ 37,650 | 147,350 | 333,100 
50,250 52,600 51,550 53,3 
28,500 29,200 28,900 28,700 
32,200 32,250 32,600 +2 
129,900 131,650 131,250 111,350 
36,600 34,750 34,850 ,900 
94,700 97,000 94,000 107 ,400 
15,050 18,150 17,000 14,700 
31,400 s 31,000 34,550 
5,5 5,800 5,700 5,700 
a 2,650 2,650 550 
27,850 27,900 27,850 38,500 
474. 800 | 4695600 | 472/650 ,000 
2,011,050 '1,777,450 '1,878,100 '2,193,450 





x Daily average production for week ending 7 a. m. Monday morning, Jan. 9 1933, 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS FOR WEEK ENDED JAN. 14 1933. 
(Figures in Barrels of 42 Gallons Each.) 






































Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
District. 
Reporting % aMotor Gas and 
Potential Datly |\Oper- Fuel Fuel OU 
Rate. Total. % | Average.| ated.| Stocks. Stocks. 
East Coast. -.~.-- 644,700} 638,700) 99.1) 396,000) 62.0)12,821,000) 7,722,000 
Appalachian..-.-| 144,700) 135,000) 95.0 83,000} 61.5} 1,703,000 8, 
Ind., il., Ky.--| 434,900) 424,000) 97.5) 287,000) 67.7) 7,037,000} 3,282,000 
Okla., Kan.,Mo.} 459,300} 390,000) 84.9} 187,000] 47.9) 4,703,000) 2,742,000 
Inland Texas--- 315,300 177,700; 56.4) 95,000) 53.5] 1,431,000) 2,185,000 
Texas Gulf. _.- 555,000 542,000; 97.7] 363,000) 67.0} 6,451,000) 6,622,000 
Louisiana Gulf._| 146,000) 142,000) 97.3 94,000) 66.2] 1,289,000) 2,499,000 
No. La., Ark--- 89,300 79,000} 88.5} 48,000) 60.8 336 ,000 7 ,000 
Rocky Mountain} 152,000} 138,000} 90.8 24,000} 17.4] 1,117,000 451,000 
California... .--- 915,100! 866,100} 94.6} 407,000) 47.0 15. 376,000 99,654,000 
Totals week: 
Jan. 14 1933_|3,856,300/3,532,500| 91.6/1,984,000| 56.2'c52264000/ 126,472,000 
Jan. 7 1933_'3,856,300\13,532,500' 91.6'1,933,000' 54.7152,249,000! 127,693,000 





a Below is set out an estimate of total motor fuel stocks on U. 8. Bureau of Mines 
basis for week of Jan. 14 1933, compared with certain January 1932 Bureau figures: 
A. P. I. estimate B. & M. basis, week Jan. 14 1933_b_--..-.---- 53,365,000. barrels 
U.8. B. of M. motor fuel stocks, Jan. 1 1932.-..-.....-.-.---.- 55,107,000 barrels 
U. 8. B. of M. motor fuel stocks, Jan. 31 1932.._...-.---.---- 60,189,000 barrels 

b Estimated to permit comparison with A. P. I. Economics reports, which is of 
Bureau of Mines basis. 


c Includes 35,470,000 barrels at refineries, 10,986,000 at bulk terminals, 1,333,- 
000 barrels in transit, and 4,475,000 barrels of other motor fuel stocks 


_ 
— 





Major Non-Ferrous Metals Dull—Zinc 


Three Cents, St. Louis. 


According to ‘‘Metal and Mineral Markets’’ for Jan. 19 
actual consumption of major non-ferrous metals has shown 
virtually no change for the better since the first of the year, 
which accounts for renewed uneasiness over the price struc- 
ture in a number of items. Prime Western zine was offered 
more freely in several directions, and the price declined to 
3 cents, St. Louis basis. Foreign quotations for copper 
eased off a fraction of a cent on a smaller volume of business. 
The domestic market acted as if a ‘‘standstill’’ agreement 
were in force. Lead prices were maintained in all directions 
in the face of dull business, largely on the belief that further 
curtailment in production is not far.off. Tin prices were 
irregular, but showed little net change for the week. Silver 
was steady on buying for the Far East. Platinum was 
reduced to $26 per ounce in an effort to stimulate business. 
The same publication says: 


Down to 


Foreign Copper Declines. 


A decline in the volume of foreign business and a slight downward move- 
ment in export prices comprised the outstanding development in the copper 
market during the last week. Foreign quotations ranged from 4.95 cents 
to 5.175 cents c.i.f. during the seven-day period. Domestic business was 
practically at a standstill, with prices unchanged at 5 cents a pound, 
Connecticut, for prompt-shipment metal, and 5% cents for second-quarter 
business. 

The falling oft in foreign centers was said to be accounted for by the good 
volume of trading there in the preceding few weeks, during which period 
consumers covered immediate requirements. In some directions un- 
certainty abroad concerning the economic situation in the United States 
was held to be a factor in the decline of foreign business. 

At the moment the three subjects that are said to be receiving most 
attention on the part of the copper industry are (1) a movement in this 
country to promote legislation making inoperative certain provisions 
of the anti-trust laws; (2) reports that foreign producers will probably 
reconsider curtailment measures; (3) efforts of domestic producers to 


develop a plan for limiting output in this country. 
Production of copper, by States, so far as reported by the United States 
. follows- 


Bureau of Mines, together with comparable figures for 1931 








Pounds. Pounds. 

1931. 1932x. 
401 344.909 183,887,000 
12,931,995 1,105,000 
8,165,000 7,231.000 
1,144,915 1,097,000 
184,555,735 84,717,000 
634.497 31,333,000 
61,503,100 30,704,000 
151,236,505 65,906,000 
2,503 5,000 





x Preliminaty estimate. 

Actual consumption of copper throughout the world at present is some- 
what higher than the figures mentioned frequently by copper authorities 
would seem to indicate, as a fair quantity of so-called secondary metal 
is moving into consumption channels that does not show in the current 


statistics of theindustry. In fact, it is held in some quarters that secondary 
metal, in a period of extreme dullness, exerts more of an influence on prices 
for virgin metal than under normal] circumstances. A rising market here, 
without a corresponding increase in the world price, would tend to keep 
most of the salvaged copper-containing material in this country and act 
as a drag on the domestic price structure. 

Exports of blister and refined copper from Canada during the period of 
April-November 1932, according to the American Bureau of Metal Sta- 
tistics, were as follows: 





These figures show an increase of exports just prior to the imposition 
on June 21 of the United States duty of 4 cents a pound on copper. An- 
other increase occurred in the last few months, during which the proposed 
British tariff has been under discussion and efforts were made to add to 
stocks of Empire copper held in the British Isies. 


Lead Continues Quiet. 

Though the demand for lead during the last week was of small pro- 
portions, sellers showed no particular anxiety over the situation and prices 
continued unchanged at 3 cents, New York, the contract basis of the 
American Smelting & Refining Co., and 2.875 cents, St. Louis. Pro- 
ducers are still talking about restricting output further to meet what appears 
to be an even lower rate of operations than anticipated in the consuming 
industries. Quite a few in the industry believe the prevailing level of 
prices will exert all the influence necessary to correct an unfavorable trend 
in the statistical position of lead. Stocks of refined lead probably in- 
creased during December. 

Zinc at Three Cents. 

Weakness in the price structure of zinc continued last week, with prices 
ranging from 3.075 cents to 3 cents during the first half of the seven-day 
period. Beginning with Monday, however, the market settled at the 
lower figure, at which level it closed yesterday. Consumer inquiry was 
practically non-existent the last two days. Sales for the calendar week 
ended Jan. 14, according to statistics circulating among producers, totaled 
about 1,200 tons. 

Little Change in Tin. 

The price of tin fluctuated within narrow limits during the last week, 
with the undertone about steady on indications that selling by important 
operators abroad had subsided. The recent selling in London that caused 
the price to fall rather sharply is now believed to have originated with 
some weak hoider of the metal not identified with the Tin Pool. Tin- 
Plate operations in the United States increased a trifle in the last week 
or so, and this seemed to encourage traders. Futures commanded a 
premium of about 45 points over spot metal throughout the week. 

Chinese tin, 99%. prompt shipment, closed as follows: Jan. 12, 21.75 
cents; Jan. 13, 21.35 cents; Jan. 14, 21.35 cents; Jan. 16, 21.30 cents; 
Jan. 17, 21.60 cents; Jan. 18, 21.525 cents. 

EE 


Further Gain Reported in Steel Production—Opera- 
tions Now at 16% of Capacity—Prices Weaken. 


A moderate expansion in miscellaneous orders for steel 
and a continuance of releases of automobile materials and 
tin plate have brought a further rise in steel ingot production 
for the country as a whole to 16% of eapacity, but this 
minor improvement has been accompanied by pronounced 
price weakness, especially in sheets and wire products and 
to some extent in concrete reinforcing bars, according to 
the “Iron Age’’ of Jan. 19. Heavy melting steel scrap at 
Pittsburgh has lost its 25c. a ton advance of a week ago, 
continues the ‘‘Age,’’ which further goes on to say: 


Cleveland mills, aided by automobile orders, have attained an ingot 
producing rate of 41%, which was equaled there in only week of 1932. 
The Wheeling district is holding at 35%, mainly because of tin plate re- 
quirements. A Detroit plant is operating five of its six open-hearth fur- 
naces, and an Ohio maker of sheets has been booking business in the past 
week equivalent to 30% of its capacity. At Chicago steel orders and 
specifications have reached a total that was exceeded in only a few weeks 
of last year, but production has not yet risen above the recent low of 9%. 
Valley and other northern Ohio mills are up to 17%, while the Pittsburgh 
district is barely able to hold at 14%, two fairly large plants in that area 
being completely idle. 

Unless there is a continued gain in orders from the miscellaneous con- 
sumers of steel, together with some pick up in building construction and 
railroad buying, the present rate of steel operations may not hold, as the 
continuance of automobile manufacturing schedules is dependent upon the 
development of a larger volume of retail sales of cars. 

However, some railroads are working on their 1933 programs, and rail 
inquiries from at least two or three roads are expected this month. The 
appearance of inquiries for some private building work is an encouraging 
factor in structural steel and reinforcing bars, as public projects have been 
the main support of these products for some time. The War Department 
is planning for the construction of a number of breakwaters on the Great 
Lakes, and, if sheet piling is used, 55,000 tons will be required. Bids are 
also being taken on the San Francisco-Oakiand bridge, whieh will eventually 
take upward of 150,000 tons of steel. In Michigan an $8,000,000 road 
program, including bridges, is proposed. 

Price weakness, which has been most marked in sheets, has extended to 
wire products, which have been reduced $2 to $6 a ton. Wire rods and 
plain wire are off $2, nails are down $3, smooth galvanized wire has declined 
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$4 and galvanized barbed wire is $6 lower. Extras on spring wire have 
also been cut. Galvanized sheets have experienced a total drop of $4 a 
ton during the past two weeks, and reductions have occurred in some other 
grades, especially cold-rolled. The sheet price situation is so unsettled 
that producers scarcely know what to quote to obtain an order, and con- 
sumers are making offers that are considerably below the lowest prices that 
mills have thus far been willing to accept. Weakness in sheets, which at 
first was most pronounced at Detroit and in open bids taken recently by 
the State of Ohio on 1,000 tons of license-plate stock, has spread rapidly 
over the country. 

Although merchant bars are firm, sharp concessions have developed on 
reinforcing bar business, a leading producer having sold 500 tons to an 
Eastern distributer at a concession of several dollars a ton. Plates have 
been sold in the East at prices ranging from 1.40c. to 1.60c. a Ib., Coates- 
ville, with the higher figure now representing the top of the general market. 
Fabricated structural materials is being offered at very low prices, but shapes 
are being fairly well held, some low prices having been withdrawn by miils. 

The decline in prices of some steel products is believed to make more 
certain a further reduction in steel workers’ wages, on which an announce- 
ment is expected soon. : 

Pig iron shipments are gaining this month in some areas, notably at 
Chicago and Cleveland, while other districts show no gains. Manchurian 
pig iron is being offered in Philadelphia at $11.50 a ton, or $1 below the low- 
est domestic furnace price in that district. A Buffalo merchant plant, 
with four furnaces, is now completely idle, but bas ample stocks. A recent 
development of the depression is the abandonment of foundry departments 
by many general manufacturers, a factor which ultimately will benefit 
the jobbing foundries. 

With the decline in plain wire to 2.10c., the lowest price at which this 
product has been quoted since 1916, the “Iron Age’’ composite price for fin- 
ished steel is now at 1.923c. a lb., or 90c. a net ton below the lowest figure 
of the 1921-1922 depression. Nails and box annealed sheets are down to 
1915 levels, while galvanized sheets, nominally at 2.65c. a Ib., are well 
below any price quoted in the present century. The “Iron Age” pig iron 
composite price is unchanged at $13.56, but the heavy melting scrap com- 
posite has reverted to $6.75, the figure in effect at the beginning of the 
month, last week’s rise at Pittsburgh having been wiped out. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 








Jan. 17 1933, 1.923¢. a Lb. Based on steel bars, beams, tank plates, 

One week ago............-. ..1.936¢.{ wire, rails, black pipe and sheets. 

Ome moath age. .......-cen-cce 1.948¢c.| These products make 85% of the 
CE FE Bvckedagccnewacsmuer 1.933¢ United States output. 

High. Low. 

RE SES Eee ee eee ne ee eee pen 1.948¢e. Jan. 3 1.923c. Jan. 17 

RES SEE Bae as eae 1.977c. Oct. 4 1.926c. Feb. 2 

I ices: vaicin storia nse ceecshpidsinemhae diem 2.037¢c. Jan. 13 1.945¢. Dec. 29 

F Jan. 7 2.018c. Dee. 9 

3 Apr. 2 2.283c. Oct. 29 

. 11 2.217¢. July 17 

Jan. 4 .212c. Nov. 1 





Pig Iron. 

Jan. 17 1933, $13.56 a Gross Ton. Based on average of basic iron at Valley 
RE $13.56| furnace foundry irons at Chicago, 
CE EE BOO. vc ncnccnnecnnane 13.56; Philadelphia, Buffalo, Valley and Bir- 
ff > — 14.64| mingham. 

High, ; 
| EE eS aa en ere ge $13.56 Jan. 3 $13.56 Jan. 3 
Fr RE RR 5 CRN Re <n 14.81 Jan. 5 13.56 Dec. 6 
RRR Ly ATS TEs 15.90 Jan. 6 15.79 Dec 15 
EE a Ee PR ee 18.21 Jan. 7 5.90 Dec. 16 
| SEENON at aE SS EEE 18.71 May 14 18.21 Dec. 17 
ES ROMA ak RE, 18 Nov. 27 17.04 July 24 
I tea daicccra cc mekesoetinnecdiitnaaaieaten 19.71 Jan. 17.54 Nov. 1 
Steel Scrap. 

Jan. 17 1933, $6.75 a Gross Ton. {Based on No. 1 heavy melt stee 
One week ago. _.-........--.-.-. $6.83| quotations at Pittsburgh, P phia 
One month ago._.......---.---. $33} and Chicago. 

BN PO eS a 8.33 

High. Low. 

NE dh assis coches doeccaee bvkbbhis dadektbanuncoatnibbictcuatin $6.83 Jan. 10 $6.75 Jan. 3 
RRS Soo aN ES. 8. Jan. 12 6.42 July 5& 
IIIS si: cs'uv adie sbiacdo 4ctan dn on enakaadtisiaamaiiahimaecntoneiannicniecnei 11.33 Jan. 7.62 Dec. 29 
Ta ot ic sitnimsciiih ittenah ceepaueacaednananlanmde uptscbabintensiaiae 15.00 Feb. 18 11.25 Dec. 9 
ice dntnisscpeihshdadiahnst ane meemnbiaeinmeel 17.58 Jan. 29 14.08 Dec. 3 
| REESE REE SR err 16. Dec. 31 13.08 July 2 
(| __S II I  STER PES A aRN Te 15.25 Jan. 11 13.08 Nov. 22 


Steel production jumped 11% points to 17% in the week 
ended Jan. 14, the highest rate since the last week of Novem- 
ber and two full points above the average for December, 


stated ‘‘Steel’’ of Cleveland, Jan. 16. ‘“‘Steel’’ continued: 

Much of this improvement, which exceeded the expectation ef the indus- 
try, followed the complete passing of the holiday and year-end influence. 
Many consumers who closed before Christmas resumed last week, and 
ordered. Others, inventory-taking ended, again were free to take in steel. 

Continued substantial releases from the automotive industry were a 
factor, and while the sheet and strip mills Which are the chief beneficiary 
of this business are operating on day-to-day schedules, there is reasonable 
assurance of good volume through the remainder of January. 

No small support was contributed by tin plate mills, which last week 
expanded their operations five points, as in each of the two preceding 
weeks, going to an average of 60% for the entire industry. Some indepen- 
dent tin mills were engaged more than 60%. 

Not all districts and products participated in this forward movement 
and a spotty situation obtains, but even where the drag was heaviest the 
average of early December, in point of demand, was regained. The decline 
of only 161 tons in the Steel corporation's unfilled orders Dec. 31 is evidence 
of the turn. 

Only the Butfalo district lost operating ground last week. and this was 
due to its being the off week in a staggered schedule. Cleveland held at 35% 
and Chicago at 10. Other districts lifted slightly, Philadelphia to 1134, 
Pittsburgh to 14, Birmingham to 20 and Youngstown to 18. To equal the 
26% average of last January is too much to hope, but if the last haif of the 
month is reiativety as good as the first, 20% is possible. 

The chief handicap at present is the lack of railroad track materials. No 
outstanding rail orders are in sight, though fastenings are in better demand. 
Chesapeake & Ohio is inquiring for 1,050 tons of screw spikes; Atlantic 
Coast Line has placed 5,000 kegs of spikes; Seaboard Air Line has distributed 
some tie plates. New York Central has ordered 5,000 wheels. Final statis- 
tics for 1932 place domestic freight car orders at 1,729, against 10,694 in 
1931, 45,146 in 1930 and 106,105 in 1929. ; 

Structural awards, at the low total of 5,548 tons for the week, reflect 
the tightening of Federal and State budgets. Republic Steel Corp. has 
booked 4,000 tons of steel pipe for Los Angeles. Bids are in at Washington 
on 1,400 tons of cast iron pipe. River barge and pontoon work is moderately 
good, American Bridge Co. booking 1,500 tons. Jobber specifications for 
wire are noticeably better at Chicago. 

Pig iron shipments continue to gain slowly, and thus far in January two 
merchant and one steelworks blast furnace stacks have resumed. In addition 














Volume 136 


to several hundred tons in December 
tons of pig iron at Philadelphia. 

At Pittsburgh, Youngstown, New York and Boston scrap prices are 
slightly higher, for the first time since October. The movement is not 
substantiai and it ieaves the scrap composite of ‘‘Steel’’ unchanged at 
$6.21, but if continued a few days it may be significant. Japan is taking 
30,000 tons of steel scrap from Baltimore, this being 90% of the salvaged 
material from scrapping 127 shipping board vessels. 

Barring weakness in sheets, which is affecting all districts, finished steel 
Prices are holding. Pig iron also is firm. The adjustment in foreign iron 
ore is completed with a reduction in chrome ore. ‘Steel's’ composite of 


iron and steel is unchanged this week at $28.83 and the finished steel com- 
Dosite at $46.50. 


Steel ingot production for the week ended Monday, Jan.16, 
is placed at about 1614% of theoretical capacity, according 
to the “Wall Street Journal’’ of Jan. 17. This compares 
with 15144% in the preceding week, and with 1344% two 
weeks ago. The “Journal’’ adds: 


The United States Steel Corp. is credited with a rate of approximately 
15%, against 1414 % the week before, and 13% two weeks ago, while leading 
independents are estimated at a shade over 17%, compared with a little 
better than 16% in the previous week and a fraction under 14% two weeks 


, the Japanese have delivered 500 


The following table gives the ingot production for the corresponding 
weeks of the five preceding years, with the increases or decreases from the 
week immediately preceding: 


Indust U.S. Steel. I 
Pc acer tengo toi cigs aoe arnt rata 26 + 24+2 214+ _% 
PE ictode dwcddaaccacscdnuas 44% 14% 48+4 42 5 
pL ESS ae ee eae ey 69 4 72+5 67 3 
nr dtr tinirnnniactaniie Tt 85 82 2 
Si seit nsec sipker non menciccacnensibaicas 77 6 83+7% 72 5 





Employment in Anthracite Collieries in Pennsylvania 
During December Decreased Slightly as Compared 
with November, While Wage Payments Increased 
10%, According to Federal Reserve Bank of Phila- 
delphia. 

Pennsylvania anthracite employment declined less than 
1%, while wage payments increased 10% in December as 
compared with November, according to the indexes com- 
piled by the Philadelphia Federal Reserve Bank on the basis 
of direct reports collected by the Anthracite Institute from 
154 collieries which employed in December around 85,000 


workers and had a weekly payroll of more than $2,200,000. 


Both employment and payrolls showed a decline in the same 
period of 1931. In noting this, the Department of Research 
and Statistics of the Reserve Bank also said: 

The employment index in December was about 61% of the 1923-25 aver- 
age. or 22% below that of a year ago. The payroll index was 47, or 28% 
lower than in December 1931. For the year as a whole, the average de- 
cline amounted to about 22% in employment and 29% in payrolls when 
compared with 1931. These decreases were somewhat larger than those 
occurring between 1930 and 1931. Comparisons by months follow 

(1923-25 Average—100.) 























Employment. Wage Payments. 

1930. 1931. 1932. 1930. 1931. 1932. 
105.6 88.3 74.2 91.0 75.0 51.5 
107.8 87.1 69.3 102.4 85.5 48.0 
83 79.9 71.7 66.2 59.6 51.3 
84.8 82.9 68.1 63.2 63.1 60.4 
92.3 78.3 65.1 84.8 63.9 48.6 
89. 74.2 61.5 78.3 55.9 31.4 
90.3 63.4 43.2 71.8 45.0 29.0 
81.7 65.5 47.8 67.3 47.2 34.6 
91.9 778 54.4 77.3 54.4 39.4 
96.2 84.4 62.1 101.1 76.3 56.0 
04.7 81.2 61.0 82.2 66.6 42.7 
96.5 VG Fs 60.6 84.1 65.6 47.1 
Yearly average-- 92.9 78.4 60.8 80.8 63.2 45.0 




















Coal Increased 


7 1933—Anthracite 


Weekly Production of Bituminous 
During Week Ended Jan. 
Output Lower. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, 6,126,000 net tons of bituminous coal 
and 647,000 tons of anthracite were produced during the 
week ended Jan. 7 1933, compared with 5,800,000 tons of 
bituminous coal and 892,000 tons of anthracite during the 
preceding week and 6,930,000 tons of bituminous coal and 
1,131,000 tons of anthracite during the corresponding period 
last year. 

During the coal year to Jan. 7 1933 production amounted 
to 233,639,000 tons of bituminous coal and 37,292,000 tons 
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of anthracite as against 282,871,000 tons of bituminous coal 
and 44,385,000 tons of anthracite during the coal year to 
Jan. 9 1932. The Bureau’s statement follows: 


The total production of bituminous coal during the week ended Jan. 7 
1933 is estimated at 6.126,000 net tons. Jan. 2 was observed as a holiday 
in most bituminous tields, and detailed figures of loadings indicate that for 
the country as a whole, the day was equivalent to 0.3 of a normal working 
day. The average daily rate of output for the week was 1,156,000 tons, 
indicating little change from the preceding week. - Production during the 
holiday week (Dec. 28-Jan. 2) in 1932 amounted to 6,100,000 tons. 

Production of Pennsylvania decreased sharply in the week of Jan. 7 1933. 
The total output is estimated at 647,000 net tons, a decrease of 27.5% from 
that in the preceding week. Production during the holiday week (Dec. 
28-Jan. 2) in 1932 amounted to 974,000 tons. 

Beehive coke production in the week ended Jan. 7 is estimated at 17,800 
net tons. 


ESTIMATED UNITED say PRODUCTION OF COAL AND BEEHIVE 
OKE (NET TONS). 





























Week Ended. Coal Year to Date. 
Jan.7 , Dec.31, Jan. 9 
1933.c 1932. 1932. 1932-33. 1931-32. 1929-30. 
Bitum. coaka 
Weekly total|6,126,000/5,800,000)6.930,000/ 233,639 ot 282,871,000/405,950,000 
Daily aver--_}1,156,000/1,160,000}1,155,000 948,000} 1,197,000} 1,716,000 
Pa. anthra.:b 
Weekly total] 647,000} 892,000/1,131,000) 37,292,000] 44,385,000) 56,774,000 
Daily aver- 129,400} 178,400} 188,500 160,1 190,500) 243,700 
Beehive coke: 
Weekly total 17,800 18,000} 22,300 529, 730,600; 4,963,500 
Daily aver_- 2,967 3,600 3,717 2,205 3,044 20,681 





a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
— Se washery and dredge coal, local sales and colliery fuel. c Subject 
to revision. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 
































Week Ended 
State. 
Dec. 31 Dec. 24 Jan. 2 a Jan.3 
1932. 1932. 1932. 1931. 
RE. cote seks KadsaneKsiinwien: 170,000 221,000 171,000; 259, on 
.000 , 3,000 

ary i 
EE. naiccncctek~ancaacsusheace 11,000 12,000 ‘8,000 14,000 
pe ree a eae eee 47,000 56,000 44,000 61,000 
WE SO. cecnwsdinwwenieuanen « 23,000 31,000 31,000 35,000 
TE SOOO, icidcatdowdwotacsanne 51,000 50,000 41,000 31,000 
a ek 325,000 470,000 300,000 415,000 
Pennsylvania (bituminous) --.......-- 1,380,000} 1,781,000} 1,436,000} 2,079,000 
TOD in ceric cncinntiw etna 55,000 78,000 69,000 111,000 
SS. et canen dadiphncusannuwns 8,006 10,000 10,000 9,000 

RES PE RR Cee ee eee Fae ca 96,000 121,000 78,000 148,000 
ii inc ig cai iie eddibiaitigiui git ties hibinide 167,000 200,000 155,000} 211,000 

ERLE SE AY AE tee Ee 25,000 30,000) 29,000 41,000 
West Virginia—Southern b_........-. 1,095,000] 1,464,000} 1,035,000} 1,436,000 

EE Ge cacvaccsbdnbesntesenee 257,000 57,000 362,000 533,000 
WN icin nti ic nttbnndtiiniisiiiien 91,000 88,000 80,000} 131,000 
CE NE I in nc ddmction wnaeiiaad ,000 ,000 5,000 12,000 

Total bituminous eoal..........--. 5,800,000] 7,667,000} 6,100,000) 8,469,000 
Pennsylvania anthracite..........-- 892,000} 1,452,000} 974,000] 1,097,000 

A RR ee ee eee 6,692,000! 9,119,000! 7,074,000! 9,566,000 





a Figures for 1931 only are final. b Includes operations on the N. & W.; C. & O.; 
Virginian; K. & M.;and B.C. &G. ec Rest of State, ineluding Panhandle. d This 
group is not strictly comparable in the several years. 


Anthracite Production and Shipments Declined 
During 1932. 

According to the Anthracite Institute, Philadelphia, 
anthracite commercial production in 1932 (which does not 
include colliery fuel), it is estimated, amounted to 44,535,000 
net tons, a decrease of 19.8% as compared with 1931 com- 
mercial production of 55,537,000 net tons, and a decrease 
of 30.8% as compared with commercial production in 1930 
of 64,346,000 net tons. 

Shipments of anthracite for the 12 months in 1932, says 
the Institute, amounted to 39,324,394 gross tons as com- 
pared with 47,878,500 in 1931. Shipments by months 
(in gross tons) were as follows: 








1932. 1931. 1932. 1931, 

January -.-.-.. 3,008,631 5,054,819 | August_.-.... 2,723,050 3,401,981 
February~.---- 3,192,452 4,395,183|September.... 3,271,681 3,372,926 
Mareh.--.--..- -850 ,928 3,898,578 | October-.-..- 4,248,463 5,194,968 
po eee 4,476,704 4,708,199| November.... 3,465,302 3,319,283 
May .ccceoccce 2,589,883 4,132,989|December.... 4,029,016 3,759,217 
June... <<--.-- 1,988,260 8,551,212 

SRY -cccccrcs 2,480,024 3,088,670! Total..---. 39,324,394 47,878,500 


Note.—Contributary causes of the tonnage decline of the past 12 months included 
widespread unemployment among the industry’s customers; sharp wage declines 
among the employed customers; doubling up of families; use of cheaper fuels’ rela- 
tively high temperatures in the early part of the calendar year; substantial im- 
portations of foreign fuels; and failure of the tariff on coal to prove an effective 
barrier to fuel imports. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Jan. 18, as reported 
by the Federal Reserve banks, was $2,104,000,000, a de- 
crease of $42,000,000 compared with the preceding week, 
and an increase of $266 ,000,000 compared with the corre- 
sponding week in 1932. ‘After noting these facts, the Federal 
Reserve Board proceeds as follows: 


On Jan. 18 total Reserve Bank credit amounted to $2.068.000.000, a 
decrease of $38,000,000 for the week. This decrease corresponds with 
decreases of $29,000.000 in member bank reserve balances and $5.000,000 
in unexpended capital funds, non-member deposits, &c., and an increase 
of $17,000,000 in monetary gold stock offset in part by an increase of 
$13,000,000 in money in circulation. 

The System's holdings of discounted bills, of bills bought in open market 
and of United States Government bonds show little change for the week, 
while holdings of United States Treasury notes increased $9,000,000 and 
those of Treasury certificates and bills decreased $43,000,000. 
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Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of 
the ‘‘Chronicle’’ on page 3797. 

The statement in full for the week ended Jan. 18, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
454 and 455. 

Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ending 
Jan. 18 1933, were as follows: 

Increase (+) or Decrease (—) 


nce 
Jan. 18 1933. Jan. 111933. Jan. 4 1932. 


g s 
EE Cs jitnetinaddantonds 249,000,000 +1,000,000 —570,000,000 
St SO a eh cabsdimlade ne bcean wT! rere —156,000,000 
U. S. Government securities.....-..- 1, " ,000,000 —34,000,000 + 1,027,000,000 
Other reserve bank credit..........-- 9,000,000 —4,000,000 — 39,000,000 
TOTAL RESERVE BANK CREDIT.-.2, eee) 000,000 —38,000,000 + 261,000,000 
Monetary gold stock............---- 4,56 6,000,000 +17,000,000 +116,000,000 
Treasury currency adjusted........-- 1'011°000;000 + 1,000,000 + 126,000,000 
Money in circulation....-.......-.-- 5,602,000,000 + 13,000,000 —11,000,000 
Member bank —- - ~~" oreunaamel —29,000,000 +573,000,000 
Unexpended capital funds, non-mem 
deposita, “.. ig iodine aunt wauidbidet 397,000,000 —5,000,000 —61,000,000 
a os 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Laons. 

Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
weeks shows a decrease of $14,000,000, the total of these 
loans on Jan. 18 1933 standing at $367,000,000, as com- 
pared with $331,000,000 on July 27 1932, the low record for 
all time since these loans have been first compiled in 1917. 
Loans “‘for own account’’ decreased from $367,000,000 to 
to $353,000,000, while loans “for account of out-of-town 
banks’’ remain unchanged at $11,000,000 and loans ‘“‘for 
account of others’’ remain unchanged at $3,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Jan. . 1933. Jan. 4 1933. Jan. 20 1932. 
$ 

Loans and investments—total---.-.---.-- 7,086,000,000 7,055,000,000 6,838,000,000 
Lae -O00E.. cc ane nesnvqedéudqenspee- 3,408,000,000 3,402,000,000 4,416,000,000 
CR ... c Lcctiinebnmbnnennnws 1,559,000,000 1,580,000,000 2,205,000,000 
pO Se Sa 1,849,000,000 1,822,000,000 2,211,000,000 
Investments—total_............--.--- 3,678,000,000 3,653,000,000 2,422,000,000 
U. S. Government securities. -.-....-.. 2,609,000,000 2,560,000,000 1,578,000,000 
Other securities. .........-...--=---1,069,000,000 1,093,000,000 44,000,000 
Reserve with Federal Reserve Bank--.--1,099,000,000 1,147,000,000 682,000,000 
CREE St duittnetvnbasoontekainns 37 ;000,000 ,000,000 48,000,000 
Net demand deposits.........-...---- 5,845,000,000 5,880,000,000 5,003,000,000 
RS he an cdwauneentawnee 914,000,000 894,000,000 779,000,000 
Government deposits..........--.----. 2,000,000 112,000,000 118,000,000 
Rn ascowcngcunee 79,000,000 85,000,000 58,000,000 
Sl SE I fe wewdn decndaninnarvhcwn 1,609,000,000 1,616,000,000 862,000,000 
Borrowings from Federal Reserve Bank. ..-----. ---.--.- 15,000,000 

Loans on secur. to brokers & dealers 
PO? CCD OCU cn deck nnwoncccwsee 3,000,000 367,000,000 453,000,000 
For account of out-of-town banks.... 11,000,000 11,000,000 73,000,000 
For account of others............-.- 3,000,000 3,000,000 5,000,000 
Deine vdnendcindscemnsunmawws 367,000,000 381,000,000 531,000,000 
Oi ih is eertitnvealdinntamieamanal 191,000,000 205,000,000 401,000,000 
GO Gnd do wideeddiasstisnecnconucede 6,000,000 176,000,000 130,000,000 

Chicago. 

Loans and investments—total_-........ 1,065,000,000 1,084,000,000 1,526,000,000 
DORI a bccn sede etectosun 643,000,000 639,000,000 1,057,000,000 
is nn witeteeinimenen nis this 361,000,000 358,000,000 612,000,000 
All other. .......-..--------------. 2,000,000 281,000,000 445,000,000 
Investments—total........-...---.-... 422,000,000 445,000,000 469,000,000 
U.S. Government securities_........ 230,000,000 249,000,000 255,000,000 
Other securities. .-...-.---.---.---. 192,000,000 196,000,000 214,000,000 
Reserve with Federal Reserve Bank.... 307,000,000 304,000,000 152,000,000 
Cash in Vault... cccacocccescnacceenqse 18,000,000 19,000,000 19,000,000 
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Jan. 1. 1933. Jan. 7 1933. Jan. " 1932. 
Net demand deposits_-.........------ 930,000,000 939,000,000 1,007,000,000 
Fie GN ss hs as oi ck tes 315,000,000 318,000,000 402,000,000 
Government deposits_............---- 12,000,000 13,000,000 11,000,000 
le Be I bo Sec een 270,000,000 262,000,000 93,000,000 
Dus 00 Dati cook betes 310,000,000 305,000,000 243,000,000 
Borrowings from Federal Reserve Bank- -------- -------- 3,000,000 


——~>__—_ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks in 101 
cities cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Jan. 11: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Jan. 11 shows a decrease for the week of 
$78,000,000 in loans, increases of $38,000,000 in investments, $117,000,000 
in net demand deposits and $87,000,000 in reserve balances with Federal 
Reserve banks, and a decrease of $46,000,000 in Government deposits. 

Loans on securities declined $8,000,000 at reporting member banks in 
the Chicago district and $34,000,000 at all reporting member banks. ‘All 
other’’ loans declined $28,000,000 in the New York district and $44, 000, 000 
at all reporting banks. 

Holdings of United States Government securities increased $57,000,000 
in the New York district and at all reporting banks, while holdings of other 
securities declined $8,000,000 in the New York district and $19,000.000 at 
all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $58,000,000 on Jan. 11, the principal change for the 
week being a decrease of $5,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Jan. 11 1933, follows 

Increase (+) or Decrease (—) 











Since 

Jan. 11 1933. Jan. ‘ 1933. Jan. 4 1932. 

Loans and investments—total - ---18,673,000,000 —40,000,000 —1,614,000,000 
TORE Cndtetcnntucnemban 10,136,000,000 —78,000,000 —2,895,000,000 
Ta I bc caitatmnedinds 4,237,000,000 *—34,000,000 —1,423,000,000 
Eo oc ed chepaicigninat diadeni 5,899,000,000 *—44,000,000 —1,472,000,000 
Investments—total............-. 8 537,000,000 +38,000,000 +1,281,000,000 
U. 8. Government securities_... 5,262,000,000 +57,000,000 + 1,266,000,000 
Other securities. --.---- Pe RG 3,275,000,000 —19,000,000 + 15,000,000 
Reserve with F. R. banks..-..--. 2,137,000,000 +87,000,000 +621,000,000 
Ce Pattie niicccsteniainianninnimiigs 216,000,000 —5,000,000 —33,000,000 
Net demand deposits.-.....--.-- 11,940,000,000 +117, py 000 +297,000,000 
Te Gn n secinmpeosesce nie 5.701,000,000 —5,000,000 —142,000,000 
Government deposits--.........- ,000, —46,000,000 +21,000,000 
NS Bt PE, i vb oes nnnccscen 1,819,000,000 +65,000,000 +892,000,000 
SPE OF PE titnncunteiennanéus 3,562,000,000 +92,000,000 +1,135,000,000 
Borrowings from F. R. banks---- 58,000,000 —3,000,000 —411,000,000 


* Jan. 4 figures revised. 


iin 
_ 





Britons Oppose Bargains on Debts—Likely to Rebuff 
Any Effort to Force Return to Gold as Recompense 
For Cuts. 


A eablegram as follows from London Jan. 15 is taken 
from the New York ‘‘Times’’: 


Every indication at the moment is that the Roosevelt Administration 
will be rebuffed if it attempts to push Great Britain back onto the gold 
standard as recompense for reducting the war debts. 

Reports that the new American Government may seek to drive a bargain 
on currency and debts are causing some irritation here, although the pro- 
posal leaves the British quite unmoved. They have never admitted any 
more than a general connection between the two problems and refuse to 
admit the right of the United States to win any concessions in return for 
debt revision. 

In recent months the virtual wiping out of the war debts has come to 
be regarded here as an economic necessity as well as a moral right, and 
neither the government nor the public has ever regarded the debts as a 
lever for action in other fields. The impression here is that if the United 
States demands the stabilization of sterling in exchange for debt reduction 
it will fail even worse than when President Hoover tried to establish a 
link between disarmament and the debts last summer. 


London ‘*Times’’ Issues Warning. 

To-morrow, in an outspoken editorial, the London ‘Times’ will warn 
that any American attempt to ‘‘drive a bargain’’ will be doomed beforehand. 

Recalling Senator Borah’s recent demand that a debt settlement should 
depend on the settlement of disarmament, tariff and currency difficulties 
the paper declares: 

“Other eminent Americans betray a tendency to regard the war debts 
as an asset as well as a nuisance and to think that in getting rid of them 
they would be making a concession for which they could reasonably expect 
concessions in return. 

“That is a dangerous attitude, for any attempt to use the debts as a 
bargaining weapon could only complicate the situation and make for 
further delay where there has been too much delay already. The world 
cannot afford to postpone the solution of the most urgent of its many 
problems just because it is not yet ready with a cure for everything.”’ 

Probably 99% of British opinion agrees with the London ‘‘Times”’ 
that the war debts are a more urgent matter than the stabilization of sterling. 
Complaints from America that the depreciated pound is forcing down prices 
are met here with shrugs of the shoulders. As yet there is no sign that 
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the British are prepared to stabilize their currency before the middle of 
1934, and then only tentatively. 


Content to Stay off Gold. ‘ 

In their present state of mind the British are content to stay off gold, 
for sterling has behaved better in the last 18 months than any one had 
anticipated. But their attitude is also a product of the tremendous propa- 
ganda that has been flooding the country ever since the departure from 
gold in September, 1931. 

To-day no politician and almost no economist in England has a good 
word to say for the gold standard, which is thoroughly feared and dis- 
trusted by the mass of the people. 

The British people have learned to talk of the “fluctuations of gold” 
whenever their own currency has been erratic. They have been taught 
to pity the gold countries for their useless stocks of bullion and to con- 
gratulate themselves on sterling’s stability power. The gold standard, 
in short, has been made the symbol of the bad days before 1929, when 
Britain's prosperity languished by comparison with America’s. 

Ultimately, Britain will go back to gold or some other international 
standard, but the propaganda of the last 18 months has made the jump 
more difficult and has made any immediate debts and currency bargain 
a@ mere dream. 

See No Need to Bargain. 


Officials here are sometimes asked what their government will offer the 
United States in return for debt reduction. Their answer is always ‘‘Noth- 
ing,’’ and they add that there is no need to bargain, since economic events 
will make a clean sweep in one way or another. 

The London ‘‘Times”’ reflects the general attitude when it says: 

“These intergovernmental payments are a malignant ulcer in the 
economic system of the world which must be cut out once and for all if 
the patient is to be saved. The only practicable alternatives are another 
Lausanne or general default. 

“There might, indeed, be a third course—such a complete recasting 
of the fiscal and economic system of the United States as would enable 
the debtor nations to repay in goods and services what they borrowed in 
goods. and services. But no one acquainted with American conditions 
can regard it as even a remote possibility.” 


-— 
—— 





Conference Between President Hoover and President- 
Elect Roosevelt—Discussions Devoted to Foreign 
Situation—Incoming Administration to Accord 
Hearing to British Representatives on Debt Issue. 


Following a conference at the White House yesterday 


(Jan. 20) between President Hoover and President - elect 
Franklin D. Roosevelt a statement was issued indicating 
that the British Government has asked for a discussion of 
the debts, and that “the incoming administration will be 
glad to receive their representatives early in March for this 
purpose.’’ The White House statement follows: 

The conference between the President and the President-elect this 


morning was attended by Secretaries Stimson and Mills and Messrs. Norman 
Davis and Moley. 

The discussions were devoted mainly to a canvass of the foreign situation 
and the following statement covering the procedure to be followed was 
agreed upon: 

“The British Government has asked for a discussion of the debts. 

“The incoming administration will be glad to receive their representatives 
early in March for this purpose. 

“It is, of course, necessary to discuss at the same time the world economic 
problems in which the United States and Great Britain are mutually 
interested, and therefore that representatives should also be sent to discuss 
ways and means for improving the world situation.”’ 

It was settled that these arrangements will be taken up by the Secretary 
of State with the British Government. 


This second conference between President Hoover and 
President - elect Roosevelt, was arranged, it is understood, 
at the instance of Mr. Roosevelt, and the latter’s desire 
to confer with the President on world economic conditions, 
is said to have been made known to President Hoover through 
Secretary of State Stimson on Jan. 18. The President 
promptly extended an invitation to Mr. Roosevelt to confer 
with him at the White House on Jan. 20 at ll a.m. From 
the United Press advices from Washington yesterday (Jan. 
20) to the New York ‘‘World-Telegram’’ we quote: 


A plan to speed up negotiations between the United States and Great 
Britain on war debts and economic problems was agreed upon to-day by 
President Hoover and President-elect Roosevelt at a White House con- 
ference. 

The announcement of contemplated debt and economic discussions with 
Britain did not mention France, which defaulted her December payment 
to the United States. 

Secretary of State Stimson will arrange with Great Britain to send 
representatives here early in March for a conference with the new adminis- 
tration. Great Britain requested the discussion in several notes sent the 
United States early in December. 


Negotiations Left to Roosevelt. 


Thus, Mr. Hoover and Mr. Roosevelt, after a first futile attempt last 
fall, succeeded in bridging the gap between the administrations on the 
important problem of war debts. Under the arrangement made to-day, 
the present administration will set up machinery for prompt action after 
March 4. But it will not actually negotiate. That will be left to Mr. 
Roosevelt. 

—— or —OS—=*S 


Proposed Discussion of War Debts With Represen- 
tatives of Great Britain Viewed as “Best News 
in Weeks.”’ 

The arrangements, made at the conference in Washington 
on Jan. 20, between President Hoover and President - elect 
Roosevelt, for the discussion of the war debts with Creat 
Britain by the incoming administration was characterized 
in political quarters, in London late yesterday, as the best 
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news in weeks. Associated Press advices from London, 
Jan. 20, reporting this added: 

British opinion, official and unofficial, is largely agreed that solution of 
the war debts problem would provide the key to solution of the larger 
economic problems, but the Government itself will await official notifica- 
tion of the decision at Washington before commenting. 

The Cabinet already is assembled in London preparing for the opening 
of Parliament on Feb. 7, and at its meetings scheduled for next Monday, 
Wednesday and Thursday, discussion of the debts undoubtedly will domi- 
nate all other matters, domestic and foreign. 

Experts in the Treasury office have been busy since last December 
when England paid the debt installment for that month, preparing the 
British case for debt revision. 

There has been no indication of England’s preference of methods for 
dealing with the situation, but apparently the Government is prepared 
to deal either through a commission of experts or through established 
diplomatic channels. 

It is thought here that if the latter method is adopted most of the ex- 
changes will take place between the Ambassador at Washington and the 
State Department there, with United States Ambassador Mellon acting 
in emergencies in London. 

The assurance that the debts discussions will be reopened has given 
relief to the British Government, particularly because of the apprehension, 
which had increased during the past week, that the American political 


situation might cause delay. 
al —s— 


Discussion of War Debts in Senate—Senator Johnson 
Urges Transmission of American Resources into 
Defaulting Nations Be Prohibited—France Criti- 
cized—Senator Borah Sees Default Justified By 
Alleged Hoover Accord With Premier Laval — 
Declares Debt Review Calls for Open Markets, 
Arms Cut, Sound Money. 


Last week, and again this week, the foreign debts have 
been debated in the United States Senate. During the 
debate on January 4 Senator William E. Borah, of 
Idaho, Chairman of the Foreign Relations Committee, sought 
to justify the state of mind underlying French default (we 
quote from a Washington dispatch Jan. 4 to the New York 
‘‘Herald Tribune’’) by asserting that France had been led 
to believe that if reparations were readjusted at Lausanne 
such action would be followed by a readjustment of the war 
debts. The dispatch went on to say in part: 


Senator Borah brought up anew the conference between PresidentHoover 
at the White House on Aug. 31 1931 and Senate and House leaders. This 
was at the time when Pierre Laval, Premier of France, was about to visit 
Washington. Senator Borah, giving publicity for the first time to his ver- 
sion of certain details of the conference asserted that President Hoover 
wanted authority to confer with M. Laval with reference to a revision of 
the war debts. The Idaho Senator declared that he told President Hoover, 
at that time, that he would not consent to have the President enter into a 
conference with M. Laval which would be binding on members of Congress. 


Borah and Watson Clash. 

“You can talk with Laval at your pleasure,’ Senator Borah asserted he 
told the President, ‘‘but I cannot consent to any conference that will bind 
Congress on the debts.” 

Senator Borah expressed the belief that in the conference between the 
President and M. Laval, subsequently, the President had given encourag- 
ment to the idea that if reparations were adjusted this country would consent 
to revise the war debts. His assertions served to cause a clash on the floor 
between himself and Senator James E. Watson, of Indiana, Republican 
leader, and a debate over what did happen at the White House conference. 
Senator Watson declared that, so far as he was aware, not a single individual 
in the conference advocated the cancellation of the debts. He disputed the 
idea that the President sought such authority as Senator Borah described. 

In another item in this issue of our paper we give letters of 
Secretary of the Treasury Mills and Secretary of State 
Stimson denying that France was assured of considera- 
tion of its debt to this country. In its account from Wash- 
ington Jan. 4 regarding the debate the New York “Journal 
of Commerce”’ stated that on the theory that without 
the adjustment of the post-war problems which stand 
in the way of the world’s economic recovery there can be 
ne real return of prosperity to the American people, Senator 
Borah revealed to the Senate the terms upon which inter- 
governmental debts due the United States might well be 
revamped. It was added that the discussion descended upon 
the Senate when Senator Johnson of California embarked 
upon a lengthy speech during which he warned those “‘who 
represent high finance, those who represent the idea of can- 
cellation, remission, modification of debts to foreign coun- 
tries’ that ‘‘we have ominous signs in the land to-day.’’ 
It was further said: 

The debate developed an apparent animus in Senatorial circles to con- 
sideration of war debt.problems with defaulting nations and to giving 
credence to declarations of inability to pay on the part of those which even 
now are entering into contracts for the building of warships and the supply 
of war materials. 


From the ‘‘United States Daily’’ of Jan. 5 we take the 
following relative to the debate on Jan. 4: 


The Senate devoted its entire session Jan. 4 to a debate of foreign debts 
and related questions, and heard criticism of the French default, declara- 
tions that no debtor nation should be admitted to conference by the United 
States in the absence of payments, and a general analysis of world problems 
arising from the war. 

Although the Senate had nothing pertaining to war debts before it, the 
problem was taken up in connection with the announcement of plans by 
Senator Johnson (Rep.), of California, to prohibit the transmission of 
American r: sources into countries which had failed to honor their obligations. 
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Barriers to Commerce. 


-Before the session had ended, Senator McKellar (Dem.), of Tennessee, 
had presented a resolution which he described as ‘‘notice to the debtors to 
pay and that it is to their interest to pay.” 

Senator Borah (Rep.), of Idaho, spoke at length in an analysis of the world 
economic problems and linked armaments, debts, money questions and 
trade barriers as an obstacle that must be removed before norma] economic 
laws may function properly. 

Senators Reed (Rep.), of Pennsylvania, Robinson (Dem.), of Arkansas, 
Minority Leader, and Johnson criticized France in statements for failure 
of that nation to meet the debt payment, due last Dec. 15, and Senator 
Borah charged that France was able to make the payment but declined so 
to do. Each insisted that France was in default. 


Refer to Moratorium. 


The conference which President Hoover held with Premier Laval of 
France, and the meeting to which he invited numerous representatives and 
Senators in 1931 when the moratorium on debt payments was agreed to 
entered the discussion. Although Senators differed as to what had taken 
place in the conferences, those who discussed the meeting with the Chief 
Executive maintained that nothing had transpired which the foreign debtors 
could construe as warranting an expectation of American cancellation or 
revision beyond the moratorium. 

It was the first time in this session that the debt questions entered Senate 
discussion for more than a few minutes. Several times previously, Senators 
had announced their intentions to speak, but plans were abandoned without 
explanation beyond the fact that the time was not regarded as propitious. 


Origin of War Debis. 


Senator Johnson opened his speech by saying that no discussion of debts 
could be complete or fair without a review of how the debts originated. 
It was necessary, he assert’d, because those who advocate cancellation or 
revision or readjustment had overlooked this background in many instances. 

In this connection, he recalled the plea that was used during the sale of 
American war loans when, he said, citizens were implored to ‘give until 
it hurts’’ and to borrow in order to buy. Notwithstanding this background, 
the California Senator added, ‘‘an American foreign legion’’ has come into 
being. Its members, he asserted, considered foreigners first and America 
afterward. 

“And it is not inappropriate,’’ he continued, ‘‘that something should be 
said in behalf of the American citizens at a time when this foreign legion is 
attempting to hush any opposition to cancellation.”’ 

The answer made by Andrew W. Mellon, then Secretary of the Treasury, 
to those who argued in 1927 for cancellation, was held by Senator Johnson 
to be entitled to ‘‘a high place in our literature.”” Mr. Johnson said Mr. 
Mellon had written ‘‘that which is eternally truc,”” that if Europe does not 
pay, the American citizens must. 

“And it will be remembered,”’ said Senator Johnson, “that I have been 
known to criticize Mr. Mellon on many occasions. But Mr. Mellon wrote 
a policy for us then that ought to be adhered to in every detail; he was not 
a member of this foreign legion, and he knew that our own citizens must 
not be burdened further.” 

He quoted from a statement by President Wilson in 1920 concerning the 
position of this rountry and pointing out that no power had been given by 
Congress to change debt obligations. 


Recalls Peace Conference. 


“If that position has been altered, it has been done without any authority 
of Congress,’’ declared the Senator. ‘‘{t has been the position of the United 
States Government constantly since that time, even though it might have 
been partiaily altered by the action taken in 1931.” 

Commenting on the role of the United States at the time of the Versailles 
treaty, Senator Johnson declared that it was ‘‘a giorious page in the history 
of our country that when they sat about the peace tabie our country asked 
neither booty nor spoils."" He said that the European countries on the other 
hand had taken “everything of value that could be taken from the central 
powers except livelihood.’’ 

“I can not agree with representatives of the foreign legion here who talk 
of a common enterpris’ in which we engaged and demand not only that we 
be a part of the enterprise but that we pay the whole price of it while 
European countries take all the booty and the spoils. 


Debt Funding Operations. 

Discussing the activity of the Jebt Funding Commission, and quoting 
from recommendations that it would be to the interest of this country to 
demand that our resources not go to countries which do not keep -heir 
obligations, Mr. Johnson said: 

“T shall ask that every precedent oe enacted into law, and demand that 
our resources be not permitted to go into countries which do not honor their 
ovligation to us.” 

He maintained that countries crying for cancellation and ‘Americans 
barking at our heels” little understand wnat the debt settlements amount 
to, that tne settlements cancel the principal of the obligation. 


Question of Who Pays Debts. 

“Cancellation in a double sense becomes a misnomer,” he said. ‘““There 
is no such thing as cancellation of the foreign debts. The only question ts, 
Who pays? Shall Europe pay her just obligations, or shall America pay 
Europe's just obligations to America?’’ He contended that the United 
States was ‘‘generous to a fault’’ in its original settlements of the debts. 

Calling attention to unemployment conditions in this country, Senator 
Johnson said: ‘““You must suffer in silence. You must have your unem- 
ployed, your disaster, your want and your hunger, but let your charity be 
felt among nations across the sea. 

“Beware, ye gentlemen of finance and ye who govern this country and ye 
who represen; the idea of cancellation and modification. In some part of 
the country to-day people are taking the word moratoria to themselves. 
I don’t blame the farmer of the Middle West and the worker without a job 
when he crys aloud against a government that will give a moratorium to 
Europe, and forget him." 

Cites Moratorium. 

From a discussion of conditions as a result of the depression in the United 
States, Senator Johnson turned his attention to the moratorium of 1931, 
and declared he did not know how or where it originated. He was aware, 
however, that European nations are now using the moratorium as “an 
excuse’”’ for further delay. 

The California Senator's observation was followed by an interruption by 
Senator Robinson (Dem.), of Arkansas. Minority Leader, who advised that 
the “suggestion * for the moratorium came from “this side of the Atlantic,” 
and Senator Gore (Dem.), of Oklahoma, interjected it had come from 
Congress. The colloquy was further extended by Senator Reed (Rep.), 
of Pennsylvania, who told the Senate that ‘‘as a matter of fact” the mora- 
torium was proposed by President Hoover in response to an appeal by Presi 
dent Von Hindenburg of Germany. 
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Position of Congress. 

“I do not know a thing about it,’ Senator Johnson resumed. “I have 
information only that it did not come from Congress and that America did 
not desire it, and that Congress wrote a policy into the moratorium resolu- 
tion saying it would not agree again to delay. 

“That a policy cannot be misread. It can not be misconstrued. Yet 
the international newspapers and the international bankers and the foreign 
legion of Americans who insist on caring for Europe and not the United 
States, they are trying to read that declaration otherwise.” 


Cancellation Discussed 
“The most brutal thing said by those in favor of cancellation is: “Take 
what you can get or you won't get anything at all’,’’ continued the California 
Senator. Attacking this policy he demanded: “Suppose we won't get 
pon oe” Ne America holds her head high; her self-respect is un- 


Mr. eae ee a at wiliedaniin 
United States to appoint a commission now to enter into a discussion of 
debts.” 

Senator Robinson expressed the belief that it would be ‘almost impos- 
sible” for this country to respond to demands for a conference unti] the 
nations had met their obligations or show a justification for their inability 
to pay. He said he referred particularly to France which was “in a strong 
financial position when {t declined to meet its obligation.” 


Attitude of Foreign Nations. 

Senator Barkley (Dem.) of Kentucky asserted that it was ‘ridiculous 
that such a small percentage of ite national budget could not be paid by 
France.” 

“It is ridiculous, of course, a perfectly absurd proposition’ responded 
Senator Johnson. ~“‘It is the silliest sort of tommyroé to say these nations 
can not pay their installments. The only question is whether they want to 
Pay, not what they can pay. 

While I deprecate the attitude of countries abroad, my feeling is more 
intense toward those who live in tais land who seek to render those defaulting 
nations in every contest with ours all the aid and ali the comfort they can. 
The internationa) bankers are the ones who led us into this morass. It is 
our Government and moratorium that has caused much of the trouble.” 

He declared that ‘‘no administration can settle these debts, no inter- 
national bankers will be allowed to revise them, no international press can 
drive the American people into revising them. The only one who can do it 
is the Congress of the United States and the Congress of the United States 
will not do it for the Congress of the United States is still an American 
Congress.”’ 

Relative Purchasing Power, 

Senator Reed declared that ‘‘no more trivial argument had been put 
forth than that of recent days, namely, that to take the burden off the Euro- — 
pean taxpayers and put it on the American taxpayers wouid increase Ameri- 
can prosperity.’"’ To the extent that you increase Europe’s purchasing 
power, you decrease the purchasing power of America,”’ he said. 

He drew a distinction between the nations whicn have paid their indeoted- 
ness to us and those who have repudiated them. “I honor the British for 
the way they have kept their obligation under great difficulty and I hope 
if we confer with them that we will meet them half way,” he said. “The 
idea that France should be met in the same way is preposterous. I don't 
believe there would be a single dissenting voice to the contention that so 
long as they remain in default, we must refuse to discuss tne subject with 
them at all.”’ 

He maintained that the moratorium had not impaired the dept obligations. 

Tells of Treasury Deficit. 


Senator Shipstead (Farmer-Labor), of Minnesota, held that there is “not 
a country in Europe that has a treasury deficit anywhere in comparison 
with ours, has in proportion to its population such a large percentage of 
unemployment, has so many mortgage sales on account of indebtedness.” 
He asserted that certain banking houses in this country have served as 
financial agents of foreign governments and “have dominated the foreign 
policy of this Government and this people.”’ 

Senator Borah, in opening his discussion, said it should be conceded that 
the debts of the foreign nations to this country are justly owed, are due 
and payable, and that this country has been fairly liberal in its adjustment 
of the debts. He declared that if the other nations had followed the example 
set by President Wilson in refusing to claim any territories or reparations, 
the world would be 50 years in advance of its present state with regard to 
problems growing out of the war. 

*‘Unless something more valuable than debts themselves, unless attach- 
ments can be brought about bringing other benefits, I can see no reason for 
discussion of debts. If we can open the market of the American farmer, 
revive trade and commerce, re-establish the monetary system on a sound 
basis and reduce armaments of tne world, it will be of more value to tne 
people of the United States than these debts.” 

Currency Standards. 

Calling attention to the fact that France and this country are the only 
two nations of any moment on the gold standard, Mr. Borah said: 

‘“‘We know the gold standard has failed utterly when called upon to meet 
the stupendous burden of the World War. There is no hope for the American 
farmer to get back any part of the world trade or his market so long as he 
has to compete with nations producing the same commodities and operating 
on a debased currency.” 

He said that in many portions of this country the people are approaching 
a state of barter because of lack of a monetary medium. 

“It is my firm belief tnat without adjustments of post-war problems, 
there can be no real return of prosperity to the American people,’”’ he said. 

He maintained that the European nations instinctively raised their 
tariff boundaries in 1922 and 1923 to offset the dumping policies brought 
about by reparations. 

When the gold began to flow from the debtor to the creditor nations, it 
was soon found that France and the United States had 70% of the $11,000,- 
000,000 of the world's gold, he stated. ‘The price of commodities oegan to 
fall and the movement of gold has kept in harmony with the price of com- 
modities from that time to this. There was not enough gold to meet the 
obligations and collapse inevitably came.” 

He called attention to tne use of silver as a medium of exchange for the 
last 3,000 years and urged its restoration in the Orient, where, he pointed 
out, Great Britain had forced it out in 1925. 

“Oancellation would not result in better economic conditions in the 
world,” he said. ‘‘It is too small an item. It would not serve to readjust 
trade. Things standing in the way are larger and more important factors. 
We have drifted until now we are perilously near the brink. Conditions 
now are very little different than confronted us during the war.” 


While our item bearing on the letters of Secretaries Mills 
and Stimson also refers to the debate on Jan. 9 we are giving 
here the following from Washington advices on that date to 
the New York ‘‘Times’’: 
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Heated words on the war-debts question passed between Senators Borah 
and Johnson to-day as they engaged in one of the sharpest disputes the 
Senate has seen for a Jong time. 

Tne words “untruth” and “falsehood” flew back and forth between the 
two veteran Senators, when Mr. Johnson charged the Idahoan with with- 
holding vital information during Senate debate on the moratorium in 
December 1931. To this Mr. Borah quickly replied that ali he knew, as 
stated to day and in a speech last Wednesday, was available to Senators in 
Public documents and newspaper dispatches at the time. . . . 

Mr. Borah, restating his contention that the French believed reconsidera- 
tion of war aeots would follow the revision of reparations at Lausanne, was 
asked by the Californian whether he should not have made this observation 
when the debt moratorium was being considered py the Senate. . . . 


Stimson-Mills Reply Stirs Borah. 

When the Stimson-Mills denial of Senator Borah’s assumption was made 
Public to-day, Mr. Borah made a determined effort, through quotations 
of public documents and press dispatches, to establish his contention. 

He was then taken to task by Mr. Johnson for not having given the elabo- 
rate picture of the Hoover-Laval negotiations occurring in October, 1931 
when the Senate considered the one-year moratorium on debts and repara- 
tions, ratifiea in December. 


Assails Silence on Moratorium. 

Mr. Borah replied that his statements were ‘“‘public property”’ and that 
they “‘were known to all men,” adding, regarding his speech, that ‘‘there 
was no new information in it.’’ 

Senator Jonnson, with some heat, asked if Senators were expected to 
depend ‘“‘upon some newspaper reports when the facts rested in the bosoms 
of certain memoers of this body who knew them and nobody else except 
themselves knew them ?”’ 

“Beyond that,’’ he inquired, ‘‘why not tell the American people, not 
that they must look to the New York ‘Times’ or even tne “‘Washington 
Post’’ to ascertain the facts of what may have transpired, but that they 
knew the facts and that those facts ought to have been stated to their 
brethren upon this floor.” 

Senator Borah repliea that what he had described was available from 
official documents, and Senators laughed when Mr. Johnson remarked 
that ‘“‘the Senator from Idaho possess a wealth of information that the rest 
of us do not possess.” 

To this Senator Borah replied: 

“TI am willing to admit it.” 

Senator Johnson now recalled that Borah did not join in debate on the 
moratorium, but locked his wealth of information ‘‘in his own heart.” 

Senator Borah replied emphatically that this was ‘“‘without foundation 
of fact,’’ but conceded he had not joined in the debate, as ‘“‘I was in favor 
of the moratorium.” 

“And when we were debating what had transpired during Laval’s visit 
did the Senator utter a word influencing it?’ asked Senator Johnson. 

“T uttered it to the public press,"" Mr. Borah replied. 

Bi Senator uttered it to the public press?” 

- es.” 

“I grant the Senator that he can utter to the public press far beyond the 
rest of us,’ Senator Johnson went on. ‘‘We can dismiss that aspect of it.’’ 

“I trust the Senator will not permit any feeling of that kind to control 
his judgment,”’ countered Senator Borah, ‘“‘but, Mr. President, there is 
nothing within my knowledge that was not within the knowledge of the 
Senator if tne Senator desired to read the public press and desired to read 
Public documents.” . 

“That is absolutely inaccurate, and, to utilize the words of the Senator 
from Idaho, it is utterly without foundation necause I nave not the access 
to the White House nor the conferences nor the confidence tnat the Senator 
from Idaho nas,’ Senator Johnson exclaimed, his face flushed. 

“TI grant that very readily. 1 grant the Senator’s stature. 1 grant his 
greatness. I grant him anything he desires in the unlimited wisdom he 
attributes to himself. I accord that reaaily and he has it. 


Borah Offers Kindergarten. 

“But for the love of heaven, if we get another moratorium or another 
fight upon the debts and he knows anything about them, let him tell his 
colleagues and tell the American people. It is not in keeping with the Senator 
from Idaho to sit mute and silent during the discussion of such a question 
as the moratorium.” 

“I assume that the able Senator from California reads pubiic documents,” 
flashed back Senator Borah. ‘I assumed that he kept himseif informed. 
Hereafter J shall start a kindergarten.” 

Again laughter averted a threatened scene and Senator Johnson replied: 
“All right, I trust the Senator will start a kindergarten.” 

**He will have the Senator from California for the first student,”” Senator 
Borah said, now smiling. 

“‘He will have a kindergarten which the Senator from Idaho has not 
observed in this discussion,’’ said Senator Johnson, closing the debate. 
“It will be a kindergarten of disclosure and of good faitn.”’ 

Several hours before, Senator Reed had put into the record the letters 
addressed to himself oy Secretaries Stimson and Mills. 


Borah Cites Press Articles. 

Senator Borah opened his speech by stating that ‘‘eliminating the conclu- 
sions in the letters’’ he would have ‘‘very little, if any, difference with the 
writers of the letters.”’ 

Recalling his statement of the French viewpoint on Wednesday, he said 
that ‘‘aJl the events he had cited’’ were a matter of public record, citing 
specifically a dispatcn to the New York ‘“‘Times’’ on Oct. 8 1931 which stated 
that leaders of the Senate and the House, in conference with President 
Hoover, had declined to bind themselves to conversations Mr. Hoover might 
have with M. Laval concerning international depts. 

“Mr. President, that news item stated the record just about as accurately 
as it couid be stated,"’ said Mr. Borah. 

He then cited a statement by President Hoover issued after that con- 
ference, which he said was changed from its original form during the 
conference ‘‘in such a way as to leave no implication that the conferees were 
committed in advance to whatever result might follow his discussion of 
the question of such other arrangements as are imperative during tne period 
of the depression in respect to the governmental debts. 


Effect on French People. 

“I do not contend,” Senator Borah said, “that there was a specific agree- 
ment that so and so would be done, but there was a statement to the effect 
that the international obligations would be discussed and considered in the 
light of present conditions, and the French people so understood it.’’ 

At another point Senator Borah reiterated tnat ‘‘it is perfectly plain that 
tne question of international depts and international obligations was dis- 
cussed at length between the President and the Premier."’ 

When he had finished, Senator Johnson rose and told the Senate to ‘‘keep 
in mind that France has denied substantially the indebtedness for 12 years 
past.” 
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Recalling the approval of the moratorium, he referred to “‘the little 
band,” including himself. which fought the moratorium. 

‘‘No aid came to us then,"’ he said, looking at Senator Borah, “to the 
very few men who were making that fight, from the men who were a part 
of the White House conference, and nothing was told to the Senate or the 
people or any member of Congress as to what then occurred.”’ 

Senator Borah arose to dispute the contention of secrecy, and the argu- 
ment was on, 


- 


Great Britain Repurchases Part of Gold Paid for War 
Debt—Cut of $25,101,200 in Metal Held for New 
York Reserve Bank—Considered Prelude to Gold 
Standard Return on Debt Solution. - 


That the Bank of England has repurchased a substantial 
part of the gold which it turned over to the Federal Reserve 
Bank of New York on Dec. 15 to consummate the British 
war debt payment to the United States was indicated in the 
daily gold statement issued on Jan. 19 by the Reserve Bank, 
said the New York ‘Journal of Commerce’’ of Jan. 20, 


which went on to say: 

It was generally believed that this reversal of policy on the part of the 
Bank of England followed a decision to conserve its gold stock preparatory 
to a return to the gold standard. It is taken for granted in Wall Street that 
sterling will not be restored to gold until the war debt question has been 
settled. 

The statement issued by the Federal Reserve Bank showed that the 
amount of gold earmarked in London for its account had been reduced by 
$25,101,200. At the same time the Bank reported that $6,527,000 gold 
had been imported from England. It is not possible as yet to determine 
whether the $6,527,000 was gold purchased in the London open market or 
whether it was part of the stock earmarked in London. It has been cus- 
tomary for gold to be reported as released from earmark in London only 
after actual arrival in New York. 

The Federal Reserve Bank of New York had $51,091,000 of gold ear- 
marked with the Bank of England at the close of business Jan. 18. The 
operation announced yesterday cuts this amount in half. 

Federal Reserve Bank officials refused to comment upon the sudden 
large reduction in American gold stock in London. It was pointed out that 
transactions with foreign banks of issue are matters of confidence which 
cannot be given the same full publicity as purely domestic business. 

It was taken for granted that in paying for the gold the Bank of England 
paid for it with dollar balances and not in sterling. When the war debt 
payment was made in December it was not possible to remit in dollars be- 
cause British exchange resources bad been greatly reduced as a result of 
the refunding of the War Loan 5s. 

Moreover, the payment in gold threw a strong light on the difficult ex- 
change position and was considered desirable for that reason. Since 
December, with the rise in the pound British foreign exchange resources 
were built up again. Such exchange is held chiefly by the equalization 
fund, a special account of the British Treasury whose transactions are not 
officially reported. 

It was doubted in financial quarters that the publicity value of payment 
in gold, indicating the impossibility of continued war debt payments, would 
have been surrendered without the assurance of some settlement. The 
conference between President Hoover and Governor Roosevelt, it was 
thought, gave added weight to this inference. 


Associated Press accounts from London yesterday (Jan. 


20) said: 

A report from New York that the Bank of England had bought a portion 
of the Federal Reserve Bank’s gold earmarked here for payment of England's 
war debt instalment, has aroused interest in the money market. 

Official confirmation was lacking, but bullion brokers said they believed 
the transaction may have been on behalf of one of the Bank's clients, or for 
the exchange equalization fund which recently purchased foreign currency 
and possibly utilized its balances to buy gold from New York. 

In other quarters it was said the Bank of England itself has not been 
purchasing gold, as its weekly returns have not shown any influx. 


The New York ‘‘Evening Post’’ in its issue of last night 


(Jan. 20) regarding the gold purchase said in part: 

Conjectural explanations were that the British Treasury wanted to 
retain the gold as preparation for a return of England to the gold standard, 
when the Bank of England would want all the gold it could get; that the 
British Treasury wanted to avoid paying the cost of transportation to 
New York, which would amount, perhaps, to $75,000; or that the gold 
was bought in order to enable a British syndicate to purchase control of 
Boots Pure Drug Co. of England from the United Drug Co. The American 
company owns 1,125,000 of the 1,500,000 shares of Boots Pure Drug of 
£1 par value. 





Sale Was Barred. 

Sale of the stock to a British syndicate was barred by Neville Chamber- 
lain, Chancellor of the British Exchequer, on the ground that England 
could not afford to lose the dollar exchange required to make the payment 
of something like $25,000,000. 

Any suggestion that the British Treasury might fear inflation of the 
currency here and therefore prefer the gold to dollars was not welcome in 
banking circles. 

Failure to explain the deal may well be due to the fact that the Reserve 
Bank considers itself without authority to disclose any operation by its 
client—the Bank of England. 


Lon 
ae 


J. M. Balfour, British Financier, Doubts Early Gold 
Basis for England—Believes Metal Must Be De- 
centralized First. 

There is no prospect that England will return to the gold 
standard in the near future, in the opinion of James Moncrieff 
Balfour, British financier, who has just arrived from Liver- 
pool on a business trip to New York and Montreal, said the 


‘“‘Wall Street Journal’’ of Jan. 20, from which we also quote: 

Mr. Balfour is chairman of three investment trusts and a director in 15, 
besides being on the board of an insurance corporation. 

He believes England could scarcely resume gold payments until interna- 
tional conditions have been readjusted and money gold de-concentrated. 
At the present time France and the United States have about 66% of the 
world’s gold supply and as a result the exchange of goods between trading 
countries is seriously affected, he says. 
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The debt situation, as Mr. Balfour sees it, cannot be ironed out by any 
means now visible and it may in the end become necessary to cancel all 
inter-governmental debts in order to restore trade activities. 

“High tariffs will have to be lowered. There can be no proper readjust- 
ment of the foreign trade of the world until these tariff blockades are 
removed.”’ 

In regard to investment trusts in England, Mr. Balfour said that since 
the crash of 1929 began, the depreciation in their assets has averaged 
perhaps from 30% to 50%, the older organizations doing relatively better 
than the newer ones. 

“Trusts in Great Britain,’’ he added, ‘follow the practice of achieving 
the greatest diversification not only in regard to industries but also as 
concerns the countries in which their investments are located. Some trusts 
have as many as 300 different securities in their portfolios, whereas in the 
United States 100 would be considered an unusually high number to hold.’’ 


> 


Tariff Expected to Be Adequate to Bar Non-Gold 
Imports—Views of Secretary of Commerce Chapin. 


Under date of Jan. 18, a dispatch from Washington to the 
New York ‘Journal of Commerce’”’ said: 


Adequacy of the machinery set up under the Hawley-Smoot Tariff Act 
to meet the needs for increased protection raised by depreciation of foreign 
currencies is expected by Secretary of Commerce Chapin to be shown 
conclusively during the current year. 

Explaining that a number of industries, including particularly rubber 
manufacturers, have laid before the Department appeals for aid in meeting 
increased foreign competition made possible through depreciated currencies, 
Mr. Chapin expressed belief that the next few months will show conclusively 
whether the Tariff Commission, operating under the Tariff Act, can handle 
the situation arising from the depreciation. 

While steadily declining import values do not indicate the dumping 
of merchandise in markets here, he pointed out, extremely serious conditions 
prevail in some industries in which non-gold countries have particular ability 
for competition. While the actual volume of imports may not be increasing, 
he said, they do, in most cases, represent an increased propdrtion of the 
American demand. 

—< > 


Idle Funds Pile Up in English Banks—Reports for 1932 
Show Rise in Deposits and Drop in Loans for 
Investment—Trade Slump Reflected. 


In a London cablegram, Jan. 18 to the New York ‘‘Times’”’ 
it was stated that an indication of the way idle money is 
piling up for lack of investment opportunities in the period 
of depression is afforded by the annual figures of English 
banks so far available. In the case of each one there is a 
big increase in deposits and a decrease in loans advanced for 
investment or industrial development, said the cablegram, 
which went on to say: 


The Midland Bank’s accounts made up to Dec. 31, show deposits of 
£419,281,966, as against £399,605,549 at the end of 1931. Acceptances, 
which shrank considerably in 1931, have made a modest recovery, but other 
engagements which were about £1,000,000 higher in 1931 have dropped 
more than £5,000,000, due presumably to the decline in international trade 
owing to exchange restrictions. The Bank’s contracts for foreign exchange 
amount to £24,824,748. 

Trade depression is held responsible for a reduction of more than £29,000,- 
000 in advances, the ratio of which to deposits is now a little more than 40%. 
The decrease in loans is almost equaled by an increase in bills. 

The National Provincial Bank’s accounts also show substantial growth 
in the funds at its disposal, a large increase in investments and bills and a fall 
in advances. Deposits have risen by nearly £30,000,000 to £291,822,828. 
Acceptances show a bigger decline than in the preceding year and advances 
have fallen more than £20,000,000. 

The District Bank's figures show deposits on Dec. 31 1932, of £56,829,351, 
an increase of £6,500,000 over a year ago. Advances by this Bank have 
decreased by more than £2,250,000 to £17,690,457 and their proportion to 
deposits has fallen to 31%. 

According to incomplete unofficial figures, deposits at Barclay’s increased 
by £46,000,000, but advances have dropped from £172,000,000 to £153 ,000,- 
000. 





<i. 





Lloyd George Sees World “Whirling to Catastrophe”— 
Praises Mussolini and Stalin. 


Mussolini and Stalin are the only men who grasp what is 
occurring to-day in a world “whirling toward catastrophe,”’ 
but unfortunately the leaders of the Italian and Russian 
governments ‘“‘have insufficient resources,’’ David Lloyd 
George said on Jan. 16, on the eve of his 70th birthday. 
The foregoing is from United Press advices from London, 
Jan. 16 to the New York ‘‘Herald Tribune’’ from whica we 
also quote the following: 

The fiery Welshman discussed past events. present problems and his own 
political future with a special correspondent of ‘‘The News-Chronicle”’ at 
Criccieth, a Welsh watering place. He had no praise for the present 


National Government of Great Britain, which he said was ‘‘bluffed by 
Premier Bennett of Canada, defied by Japan and bullied by the United 
States.”’ 

“The United States Government was moribund, like a wasp when the 
summer has past, with just one sting left in its tail,’’ Lloyd George said. 
Fy the Government stung us badly, to the extent of £30,000,000 ($100,- 

,000.)"" 

“The News-Chronicle” said Lloyd George was a picture of mental and 
physical fitness. He was confined to his home last week by a cold. 

The interview indicated the end of a great human and political epoch in 


the complete and final severance of Lloyd George from “‘official Liberalism,”’ . 


the correspondent said. The war-time Prime Minister revealed that he 
would not seek office again. He saw nothing but a dishonorable grave for 
Liberalism ‘‘which is in an advanced state of creeping paralysis.” He said 
he did not differ fundamentally from the Labor viewpoint, but the Labor 
Party was too far behind in its program for him to consider joining it. 

“We are not confronted by an ordinary trade cycle or crisis, but by funda- 
mental and gigantic changes, and all efforts to deal with them have been 
superficial and trivial,’’ Lloyd George said. 
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England’s Return to Gold Urged by L. G. A. Trip of 
Bank for International Settlements. 


Associated Press advices Jan. 15 from Basle, Switzerland, 
stated: 

L. G. A. Trip, a director of the Bank for International Settlements 
and Governor of the Bank of Holland, to-day urged the early return of 
England and the Scandinavian countries to the gold standard. He spoke 
at a meeting of the governors of the Bank for International Settlements. 

Gates W. McGarrah, President of the World Bank, outlined the financial 
situation confronting the United States, but it was reported he made no 
mention of rumors that he would retire from his present positions in May. 

+ —_ 


Paris Holds World Conference Must Take Up Gold 
Standard. 


According to advices (Paris) Jan. 13 to the New York 
“Times’’ it is still hoped in financial circles of Paris that 
the world economic conference will in the end produce 
beneficial results. Continuing the message said: 


In particular, it is felt to be of the first importance that agreements 
sbould be reached in principle on the gold standard. ‘This is considered 
here as an essential condition for recovery in normal international dealings 
and in the general credit mechanism. 

But experienced people here do not deceive themselves regarding the 
results which any conference of the kind can attain, unless the delegates 
take a broad view of the problems involved. If, as has so often been the 
case in conferences of the sort, the governments represented were to subject 
their own judgment to narrow views prevailing in public opinion in their 
own countries, the result will be in doubt. 


a pe 


Francis W. Hirst Declares Redistribution of Gold 
Needed—Says “Best”? English Economists Deny 
Technocracy Theory. 


Francis W. Hirst, in a cablegram (copyright) from London 
Jan. 10 to the New York “Herald Tribune’’ said: 


The question of reconciling sterling currencies with the gold standard 
is again prominent, but the solution of this problem obviously depends 
on successful co-operation between the leading governments and Central 
banks for redistributing and economizing on gold. Otherwise readoption 
of the gold standard by sterling countries might cause another collapse 
of gold prices by making the yellow metal scarcer than before. 

During the last year, the newspaper ‘‘Economist’’ calculates. wholesale 
prices in Great Britain have fallen 7% compared with a fall of about 13% 
in the United States. The city apparently believes that the Roosevelt 
Administration wil] recognize the necessity of dealing with war debts, 
tariffs, quotas and exchange restrictions along with currency reform. 
These obstacles to world recovery seem so closely inter-connected that they 
cannot be isolated successfully. 

The New York ‘Herald Tribune’s examination of technocracy is pro- 
voking lively reactions here. The best economists deny that the world 
can be ruined or unemployment permanently be aggravated by improved 
machinery. The real cause of the glut is found in the rapid growth of 
barriers which prevent agricultural and industrial nations from exchanging 
their surplus products. If labor saving machinery were the main cause 
of unemployment, why did it not operate before the end of 1929? 

The London Stock Exchange has started the new account in a fairly 
cheérful mood. Profits and dividends of the British banks are reassuring. 
The Hongkong and Shanghai banks’ statement is exceptionally good, 
considering the turmoil caused by the conflict with Japan. 

The Transvaal mining market has quieted down. Exchange is nominally 
95%, South African to 100 pounds sterling, but sterling cannot be bought 
at this rate and arbitrate with Johannesburg is difficult. Home industrial 
and railway markets are irregular, but textile shares look firm on hopeful 
reports from Manchester and Bradfgrd. All classes of wool are hardening 
and a further rise is anticipated when the London wool sales open next 
week. 


= 
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The Gain in Gold by England in 1932—Year’s £17,869,- 
000 Net Increase Contrasts with £34,581,000 Loss 
in 1931. 


Under the above head, a message from London under 
date of Jan. 13 had the following to say: 


Gold imports into Great Britain, as officially reported for the month of 
December, were £11,961,000, exports £21,257,000, leaving an excess of 
exports amounting to £9,296,000. This makes the total gold imports 
for the year £152,179,000, as against £98,302,000 in 1931. The year’s 
total gold exports were £134,309,000, against £132,.883,000 in the preceding 
year. 

England’s net gain in gold for the past year was thus £17,869,000, as 
against a net outgo of £34,581,000 in 1931. Last year’s imports and 
exports are classified as follows, by the principal countries of origin and 
destination: 





Imports. | Exports. 
From— | To— 
ink Ghdioninsnnae CORO =e £81,315,000 
Dh ctutrenguanes dnwiides 55,737,000 | United States.......--.---- 24,120,000 
8,058,000 | Holland---_...--.-- 


5,332,000 | Switzerland. _____--- 
3,718,000 | Belgium. ---..-------- - 
5 B66 Be COR 0.0 nv eww cccendons 62,000 

Great Britain’s imports from India increased last year by more than 
£40,000,000, as compared with 1931; the Transvaal also sent £16,500,000 
more than in the preceding year. Exports to the United States were 
£20,000.000 larger than in 1931 and France took £9,000,000 more but, 
the gold sent to Switzerland decreased £11,000,000 and Belgium took 
about £4,200,000 less. Both import and export movements were larger 
than in many years past. 





- — 
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London Reported Opposed to Return to Gold Payments 
Until War-debt Controversy Is Settled. 


In its Jan. 16 issue the New York ‘‘Times’’ carried the 
following item from London Jan. 13: 


The position set forth by Great Britain's representative at Geneva 
in the discussions of the League’s Committee regarding return to the gold 
standard is endorsed with little qualification by leading London bankers. 
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Until a few months ago, opinion was divided in the matter of conditional 
or unconditional resumption of gold payments. More recent events, 
however, appear to have convinced pretty much all financial London that 
until some war debt settlement is reached it would be extremely unwise, 
if not indeed impracticabie, for Great Britain to resume gold payments. 

There is apparently no question of Great Britain endeavoring to strike 
@ favorable bargain on the war debts by using its gold standard policy 
for that purpose. The point made in the city is that if England were to 
return to gold after an inadequate settlement of the inter-governmental 
war indebtedness, or with imperfect preparation for safeguarding the gold 
standard, it is reasonably certain that sterling would be unable automatically 
to withstand the pressure it would then be called upon to bear. 

However necessary such ultimate return may be to international! stability, 
it is commonly remarked that the United States and France must make 
up their minds that the conditions on which legal stabilization may safely 
be attainable have not yet been reached. Summed up, the atittude of 
financial London is that Great Britain will not place unreasonable obstacles 
in the way of stabilization of the pound sterling, but that she must make 
quite certain, when she does return to the gold basis, that other countries 
can be counted on to take their proper part in producing conditions which 
will insure uninterrupted continuance of gold payments. 





London “Times”? Urges Clean Slate on Debts—Warns 
President-elect Roosevelt of Peril in Compromise. 


Asserting President-elect Roosevelt’s recovery program 
will be doomed in advance unless the war debts question 
is settled, the London ‘‘Times’’ renewed on Jan. 9 its demand 
for a final lump-sum debt settlement on the lines of the 
Lausanne agreement. The New York ‘‘Times’’ in a London 
wireless message Jan. 9 further indicated as follows what 
the London “Times’’ had to say: 


Nothing the President-elect can do after March 4 will revive business 
or employment in America, the ‘“Times’’ warns, until the debts problem 
is swept away. Similarly it maintains there can be little hope of sub- 
stantial achievement from the World Economic Conference unless the 
debts matter is disposed of first. 

Declaring ‘it is all to the good that Roosevelt is familiarizing himself 
with the debt problem beforehand,”’ the ‘‘Times” draws an analogy between 
the present situation and that preceding the Lausanne Conference. 

“It can only be met in the way the Lausanne Conference agreed to 
meet that situation,’’ the ‘‘Times’’ declares, ‘“‘by wiping out the whole 
entagniement and accepting a final payment in full settlement. No 
moratorium or scaling down of payments would be of real service any 
more than were the various concessions made from time to time to ease 
the reparations burden upon Germany, and which, by prolonging friction 
and unrest, only postponed the final breakdown. 

“Nothing but a final, complete settlement on the lines of Lausanne 
will really clear the air and avert what is otherwise inevitable, a general 
default on the part of the debtor countries who, despite obstacles placed 
in their way by American policy, have done their utmost to meet their 
obligations, but who cannot perform impossibilities.’’ 

a ee 


Sir Arthur Salter Puts Hope in a World Parley—But 
British Economist Warns Nations Must Seek 
Accord Before Economic Meeting—Sees Slow Re- 
covery—Praises Federal Reserve, Vast British 
Conversion and Lausanne Settlement. 


Sir Arthur Salter, British economist, in an international 
broadeast from London on Jan. 8 urged the world to prepare 
for the coming monetary and economic conference by seeking 
agreements before the meeting. Sir Arthur was formerly 
director of the economic and finance section of the League 
of Nations, it was noted in the New York ‘‘Times’’ of Jan. 9, 
which reported his speech as follows: 


His address was made for the International Radio Forum and was 
re-broadcast in this country by the National Broadcasting Co. 

“We enter the new year with a new hope,” he said. ‘Anxiety, deep 
anxiety, still remains, but there is a real prospect that this year will see 
steady progress in recovery. It will not be rapid or dramatic. It will 
not be without setbacks, but it will come if we help it. 

“The worid, however, is still poised between two fates. This world 
depression is not merely a series of national depresssions, so we certainly 
need concerted international action to help us out ofit. This is what 
makes the World Economic Conference of such importance. It is the latest 
effort to impose the control of collectively wisdom upon the drift of events. 


Three Notable Wise Policies. 


‘This last year has seen three instances of wise policy that have been 
for the general interest and not merely the interest of a particular country. 
One of these instances is American, one English and one European. 

“First is the monetary policy pursued by your Federal Reserve System. 
You put an end to hoarding, of panic and the withdrawal of foreign balances 
by deliberately making money cheaper and more plentiful. I hope you will 
persist in this policy and will aim not merely at stopping the fall of prices 
but helping them up. After deflation, the world needs reflation. 

““A second instance of wise policy last year is the English conversion 
operation by which about £2,000,000,000 of Government debt was put 
on a 3%% basis. The importance of this is not the immediate saving to 
the English budget but the lead it gives to general reduction in the rates of 
long-term interest. 

“One of the chief evils from which the world is suffering to-day is the 
intolerable burden of indebtedness. I am not speaking just of inter- 
governmental indebtedness but all kinds of indebtedness, private and 
public, and the fall in the rate of interest, which certainly helped to relieve 
this burden. 

“The third instance is a European one, the settlement of reparations 
at Lausanne. The weight of inter-governmental indebtedness left by 
the war has certainly been one of the chief causes of the whoie financial 
crisis. One part of this reparations problem it was in the power of Europe 
to settle, and Europe has done so. 


Tariff Competition Remains. 

‘There is. unhappily, no similar instance of broad-visioned commercial 
policy, that is, in the sphere of tariffs and other impediments to trade. 
On the contrary. the game of erecting higher walls than ever has been 
played with increasung ardor. 


All countries probably feel now that 
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things have gone too far, but each of them feels it difficult to take the lead 
in the other direction. 

“These events of 1932 point the way to the chief tasks of 1933. What 
can the economic conference itself do? Well, we must first think of the 
conference as including not only the meeting itself but all the preparations 
for it. On technical and complex questions like these a large international 
conference of governments can never find a solution. All it can do is to 
adopt and make effective a solution that has already been found. 

“One thing at least is clear, if we enter this conference without a plan 
we shall certainly come out of it without a remedy. The conference, 
that is to say, must be prepared, or it is bound to fail, and preparation 
does not mean just collecting information. It means exchanging views 
and discovering beforehand along what main lines agreements may be 
Possible. 

“I don't believe myself that we should now look for final solution. We 
are in a crisis, and we want to get out of it. Of course, we must get out 
of it by methods which would not mean a recurrence of trouble later. 

“Underlying all these immediate and detailed problems is the funda- 
mental question: Will America now take a responsibility commensurate 
with her importance in building up the framework of a world order, political 
as well as financial and economic?”’ 


_ — 
@- 


Reported Removal by British Treasury of Restrictions 
on Trade—Acts to Permit Domestic Capital Finan- 
cing. 

From the New York ‘“‘Herald Tribune’’ we take the follow- 

ing (United Press) from London Jan. 14: 


Removal of restrictions on new capital issues to allow British industry 
and trade the benefit of cheap money, were announced to day by the 
Treasury. 

Restrictions were not removed, however, from foreign issues or issues of 
which the proceeds are remitted directly or indirectly to countries outside 
the British Empire; or from the optional replacement of existing issues 
by new issues if they rank as trustee securities and involve either under- 
writing or the invitation of the public to subscribe new funds. 

The restrictions were imposed to enabie the Government to carry out 
conversion of the 5% war loan, now practically completed. 








“Big Five” English Banks Show Smaller Profits. 


Canadian Press advices Jan. 10 from London were pub- 
lished as follows in the New York ‘‘Herald Tribune’’: 


All five of the big English banks show a decline in profits for the year: 
although the decline is not large. Only two of them are reducing their 
dividends. Lloyds has declared 12% instead of 13 1-3% as formerly, 
and the National Provincial Bank has declared 15 as against the former 16%. 

Barclays Bank is again paying 14%, the Midland Bank 16% and the 
Westminster Bank 18%. Alexanders Discount Co. is distributing 19% 
on its ordinary stock as against 15% formerly. 

i 


British Ship Owner Proposed Subsidized Ship Tax— 
Urges Levy on All Entering Empire Ports. 


A proposal to tax all subsidized vessels entering British 
Empire harbors has been made by W. L. Hichens, Chairman 
of the great shipbuilding firm of Cammell, Laird & Co., 
according to a London cablegram Jan. 13 to the New York 
*“Times’’, which also said: 

Mr. Hichens told an audience at Birkenhead that the foreign subsidies 
amount to $150,000,000 a year and constitute ‘‘a terrific handicap” to 


British shipping. 
a 


Gold Sterling Basis Sought of Great Britain for Debt 
Cut by United States—See Restoration Loan Here 
Should Negotiations Prove to Be Successful— 
American and British Bankers in Agreement— 
Basle Move Seen to Effect Stabilized Currency. 


From the New York “Journal of Commerece’’ of Jan. 17, 
we take the following: 


If the United States makes restoration of the pound to the gold standard 
its condition for cutting the British war debt a loan to fund a portion of 
the reduced debt will become probable, leading bankers said yesterday. 
Despite the propaganda throughout Great Britain in opposition to a return 
to gold, it was said, the most influential London bankers strongly favor 
currency stabilization. 

The stabilization of sterling on the gold standard, and not the scrapping 
of armaments or reductions in tariffs, should be made the basis of war debt 
negotiations, it was said. Negotiations along these lines should be opened 
as soon as the new Administration comes into power. This line of bargain- 
ing, it was pointed out, could readily be dealt with through diplomatic 
channels. 

Export Trade. 

Bankers held that from the American viewpoint the chief gain through 
a reduction of war debts would be found in an expansion of export trade. 
This goal, it was said, will never be achieved as long as sterling is subject 
to possible market depreciation, with no real safeguard against internal 
inflation. 

Bargaining for tariff reductions, it was held, would prove useless. This 
question should be taken up independently after the questions of war debts 
and international exchange had been solved. 

Terms but Held Irrelevant. 

Solution of the exchange problem needs be attacked through restoration 
of the pound alone, it was said. With the pound on the gold standard 
bankers and leading industrialists of other countries would be likely to use 
their influence to stabilize their own currencies. 

British Attitude. 

With few exceptions, it was said, British bankers strongly favor the 
restoration of the pound to the gold standard and would like to see war 
debt negotiations carried out along these lines. It was pointed out that 
the refusal of the United States to cut the debts unless the pound were 
stabilized would be likely to influence general opinion in England, reducing 
present opposition to a return to the gold standard. The fact could readily 
be emphasized that such a return would be necessary in order to achieve 
the reduction in war debts essential to British economy. 

It was recalled that the British members of the board of the Bank for 
International Settlements last summer indorsed the minute of the World 
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Bank favoring the return to gold. Yesterday dispatches from Basle indicat- 
ed that efforts are being made to bring about at Geneva a common declara- 
tion by France, England and America favoring the return to gold. 


= 
—— 


Program Adopted for World Economic Conference— 
Geneva Experts Agree that Eventual Return to 
Gold Is Economic Necessity. 


In a Geneva cablegram Jan. 18 to the New York ‘“Times’’ 
it was stated that at a late meeting that night, the Prepara- 
tory Economic Commission adopted the text of the agenda 
it will propose on the gold standard and other monetary and 
credit questions to the London conference. The ‘““Times’’ 
cablegram continued: 


This text, which is in the form of an outline, shows, implicitly rather than 
explicitly, the conditions the experts deem necessary for the restoration 
of gold. 

Its chief importance, in the view of one of the American experts, lies 
in the fact that all the members of the Commission, including the British, 
now agree without mental reservations to return to gold with the main 
question now being the best time for this return to occur. The text of 
“this part of the agenda follows: 

I—Monetary and Credit Policy. 

1. Conditions under which the restoration of a free international gold 
standard would be possible. 

2. Currency policy to be followed prior to such restoration. 

3. Functioning of gold standard. AA. Relation between political 
authorities and central banks. BB. monetary reserves: 1, lowering of cover 
ratios; I1, gold exchange standard; III, other methods of economizing gold; 
IV, distribution of monetary reserves. CC. Co-operation of central banks 
in credit policy. 

4. Silver. 





1I—Prices. 

1. Disequilibrium between prices and costs. 
2. Measures for restoring equilibrium. 

IlI—Resumption of Movement of Capital. 
1. Abolition of foreign exchange restrictions. 
2. Existing indebtedness: 1, foreign short-term debts; II, foreign long- 

term debts. 

3. Movements of capital. 
The Commission will hold a plenary session to-morrow. 


_ Under date of Jan. 17, Geneva advices to the same paper 
said: 


The Preparatory Economic Commission decided to-day to sum up its 
views on inter governmental debts in the report it is drafting in a phrase 
suggested by Professor Beneduce of Italy, as follows: 

“Lausanne was the armistice, the London conference must be the peace 
treaty."’ 

The British, French and American experts have now agreed completely 
on the text of the part of the report which affirms the need of returning to 
the gold standard and outlines the conditions necessary for it. This 
assures its adoption in substance by the Commission. One of the most 
independent experts described this part of the report as the best terse 
statement on the question of the gold standard that: has been made in any 
international report. : 

Though the terms have not been revealed, it is significant that the 
Americans and French seem much pleased with them, one delegate pre- 
dicting that this triangular agreement would remain the session’s main 
achievement. 

Difficulties remain in the economic subcommittee, whose membership 
includes more governmental officials than independent experts. 


-— 
— 


London “Times’ Is Skeptical on World Economic Con- 
ference—Sir Robert Horne’s Views on Debts. 


From the New York ‘‘Times’’ we quote the following 
wireless message from London, Jan. 18: 


In an editorial to-morrow ‘‘The London Times” will say it is important 
to bear in mind that the price depression began long before England aban- 
doned the gold standard ‘‘because it has lately become the fashion in the 
United States and other gold countries to speak of the fall of prices as an 
evil brought about by the depreciation of sterling.” 

Later on the same article indicates skepticism concerning the value of 
the results of a world economic conference. After declaring the countries 
of the British Empire must not adopt the attitude that they are helpless 
to do something on their own account, regardiess of the conference, the 
editorial continues: 

“Tt is impossible at this moment to foreteil when, if ever, the conference 
will meet or what it will discuss when it does meet, still less what con- 
clusions it will reach on the subjects discussed or even whether it will 
reach any conclusions at all. It is only too likely that a conference in 
which so many governments participate with so many divergent views and 
interests may only succeed in agreeing upon a series of vague academic 
resolutions with which, following the precedent of the economic conference 
of 1927, the leading governments will declare themselves in complete ac- 
cord but will studiously refrain from giving them practical effect 

“The little that has been allowed to become known of the work of the 
preparatory committee in Geneva is not encouraging. The representatives 
of the gold standard countries seem to be bent on making it the first business 
of the conference to coax or drive Britain back on the gold standard without 
the fulfillment of any of the conditions which British Governments—not 
merely the Government of Great Britain but all the governments of the 
Empire—have formally declared must precede the re-establishment of 
any international monetary standard. That can only lead to a deadlock. 


Better Deal on Debts Urged. 


Sir Robert Horne, former Chancellor of the Exchequer, in an address 
on world trade at Dundee to-night, said that under the existing conditions 
the present British Government probably had to deal with more issues 
of importance in a week than Gladstone faced in his whole political career. 

Because of this, Sir Robert added, there is more need now for continuing 
the National Government than there was for creating it in 1931. This 
his hearers regarded as generous, because of Sir Robert’s own failure to 
get a place in this government. 

He declared that the most serious of the many causes of the depression 
was the fall in prices, and that could not be remedied without the restora- 
tion of confidence. 

“Confidence, in its turn,”” he continued, ‘requires the belief that the 
nations of the world are prepared to settle many vexed questions, of which 
the chief is war debts. 
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“Despite many discouraging factors in the situation, I hope that the 
new President (of the United States), fresh from the polls and in the en- 
joyment of a resounding vote of confidence from his people, may be able 
to induce Congress to accept the view almost universally expressed by 
bankers and economists in America that it is in her own interests to make 
@ great mitigation of these abnormal payments. 

“Again, in the region of tariffs there is a growing recognition of the damage 
caused to trade by tariffs and subsidies of such a degree as to frustrate 
the exchange of goods and services between nations. The advent of 
an American President with a lower tariff plank in his platform encourages 
the possibility of beneficial change in this respect.” 

oo — 
President of Bank of Toronto Opposes Inflation in 
Canadian Money—Denies Need for Central In- 


stitution. 


Advocacy of inflation, reformation of the banking system 
and formation of a central bank were deprecated on Jan. 18 
by W. G. Gooderham in his address as President at the annual 
meeting of the Bank of Toronto. Inflation was not a 
remedy for depresssed prices, he said. Canadian Press 
accounts from Toronto Jan, 18, continued: 

“Theoretically,” he added, “a restricted and temporary measure of 
currency inflation is tempting, but one dose almost invariably calls for 
another, and who is to say where the line should be drawn?” 

Inflation would not add a cent to the present commodity prices, he 
continued. ‘‘On the other hand, the mere threat of a departure from 
sound money would seriously damage the credit of this country both 
abroad and at home, and cause a flight from the Canadian dollar, the 
harmful consequences of which it is not difficult to foresee. The placing 
of an embago on the free shipment of gold is quite another thing and is 
a sound measure at this time.” 

A central bank he characterized as unnecessary, declaring there was 
no lack of banking credit or currency supply at the present time. 

The annual statement of the bank for the year ended on Nov. 30 last, 
showed net profits of $1,044,393 allowing the bank to set aside $65.000 
for the credit balance after meeting all regular and dividend charges. 
This increase the profit and loss credit to $496,301. Deposits were re- 
ported down to about $88,000,000 because of calls to meet purchases of 
recent governmental bond issues and the closing of 12 of the bank's branches 
in the year. Securities held by the bank amounted to $37,275,058, an 
increase of $1,000,000. Bank loans at $48,250,000 were down nearly 
$11,000,000, due to slackness of general business. 

The dividend was cut in the last half of the year to 244% quarterly 
from 3%, which made the total disbursement for the year $320,000. 

~~ 
New Brunswick Official Would Link Pound and Cana- 
dian Dollar—Says Stable Ratio Would Revitalize 


Dominion’s Industry. 


Establishment of the Canadian dollar at a stable ratio with 
the British pound and flotation of a special loan to cover any 
loss due to commitments in the United States would re- 
vitalize Canadian industry, particularly in the export field, 
L. P. D. Tilley, Minister of Lands and Mines in the New 
Brunswick Government, said to local business men at a 
luncheon aboard the liner Asecania. Canadian Press advices 
from Saint John, New Brunswick, Jan. 5, to the New York 
““Times’’ went on to say: 


It would increase employment and thus, in the final analysis, lighten 
the terrific burden of taxation on the Dominion, Provinces and munici- 
palities. 

All the dominions other than Canada had established their currencies 
with reference to the pound. Canada must do the same, Mr. Tilley said. 
However, Canadian bonds to the extent of $266,000.000 were falling due 
with principal and interest payable in New York. If the Canadian dollar 
were put on a parity with the pound, it would be worth about 60 cents in 
respect to these payments, meaning about $78,000,000 more to be paid. 
This situation could be met by adding this increase exchange to capital 
account. The people of Canada could then be asked for a patriotic loan 
to pay off the difference. 

Re-establishment of the Canadian dollar, however, he added, would 
mean increased traffic for steamships, increased production in industry 
and better prices. It would mean $4.50 a 1,000 feet more for lumber 
and $48,000,000 more for Canada’s grain crops. 

a 
Annual Meeting of Royal Bank of Canada—President 
Holt Commends Stability of Canada’s Banking 
Institutions—Views on Anti-Deflationary Policy 


of United States. 


The power of resistance which Canada has shown during 
the third year of the depression is cause for congratulation, 
in the opinion of Sir Herbert Holt, President of The Royal 
Bank of Canada, who addressed shareholders of the institu- 
tion at the annual meeting on Jan. 12 in Montreal. 

‘“‘With no financial assiatance from other countries other 
than a small amount of refinancing which was arranged on a 
strictly business basis; with currency depreciation in terms of 
gold limited to a very moderate percentage and with none of 
the restrictions on foreign exchange or international trade 
which have been found inevitable in so many cases, Canada 
has lived up to the letter of her contracts and maintained her 
credit unimpaired,’’ declared Sir Herbert. ‘In doing so she 
has followed the tradition of the British Empire as a whole. 
It is no exaggeration to say that the stability and soundness 
of the Empire’s banking institutions have played an import- 
ant part in the creation of this good record.”’ 

Referring to the report of the Royal Commission on Trans- 
portation, Sir Herbert expressed the opinion that co-opera- 
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tion between the two railroad systems to effect mutual econ- 
omies will not prove drastic enough to cut down in any ade- 
quate degree the annual deficits of the Government railways 
and expressed the conviction that the solution lay in complete 
amalgamation. He said he felt that fears of a monopoly 
were groundless and that under proper safeguards unifica- 
tion would result in a co-ordinated transportation system 
adequate to the needs of the country and conducted with a 
minimum of expense. 

Dealing with the anti-deflationary policy of the United 
States, Sir Herbert said: 


At our annual meetings in 1931 and 1932. I pointed out the necessity 
for an extremely easy money policy in the United States if deflation were 
to be arrested. This policy was only adopted in February last, and had 
little opportunity to become effective until June. If the positive effects 
are not yet great it can certainly be said that a much worse situation was 
averted. It is essential that faith in this policy should not be lost and that 
it should be given time to work. The gold coming into the United States 
should be allowed to have its full-influence on credit. 


Reviewing the Imperial conference at Ottawa, Sir Herbert 
said that the material achievements attained were a triumph 
for Mr. Bennett and his Government. In conclusion, Sir 
Herbert said that Canada was fully capable of meeting any 
further tests which might be imposed but felt that present 
indications pointed to the initiation of a recovery in 1933, if 
@ reasonable degree of international common sepse and co- 
operation could.be secured. 

Respecting thé newsprint industry, Sir Herbert pointed 
out that in substance the readjustment of capital had taken 
place and high cost producers had been eliminated but that 
in spite of drastic economies, the industry faces the difficulty 
of covering its actual operating expenses before provision 


for any interest or depreciation. Sir Herbert said: 

In these circumstances a continuation of price-cutting methods is not 
in the interests of the people of this country particularly the workers in 
our woods and mills and if the strong efforts that are being made to secure 
Co-cperation are not successful, provincial governments must take steps 
to conserve Canadian natural resources and to prevent the collapse of 
this vitally important industry. 


Sir Herbert made a strong demand for a reduction in 
governmental expenditures and pointed to the duplication of 
government in Canada which leads to excessive cost of 
administration. He expressed the hope that the world 
economic conference would lead to action designed to put 
an end to the depression through a return of confidence and 
the restoration of commodity prices to a level where there 
would be a more normal relationship betweén the burden 
of debt and earning capacity. He emphasized the need for 
the development of public opinion to demand such results 
from the conference, pointing out that ‘“‘many world con- 
ferences of the past few years have been failures as each 
nation has come prepared to discuss the mistakes of other 
countries and to gloss over their own faults. Each statesman 
has been willing to ask much and concede little.’’ 

M. W. Wilson, Vice-President and General Manager of 
the bank, in referring to the position of the bank, said that 
an outstanding feature of the statement was that cash and 
cash balances totaled $164,630,000, or over 24% of public 
liabilities, total liquid assets being equal to over 52.86% of 
public liabilities. He mentioned the notable improvement 
in the market for government bonds which took place during 
the year and said: 

Canada again proved its capacity to provide funds required by our 
public bodies. During the year, the average yield on Dominion Govern- 
ment long-term bonds declined from 5.20% to about 4.83°%. This represents 
a distinct and very satisfactory improvement which in due course should 
be carried farther as additional capital seeks investment in gilt-edged 
securities. 

Pointing out that the banking system of Canada ade- 
quately serves the needs of the country he said that a central 
bank could perform few services not available under the 
present system and would not in any sense do away with 
the necessity of requiring adequate security for banking 
accommodation nor permit banks to undertake long-term 
transactions instead of short-term advances for reproductive 
purposes. Recognizing that the question of central banking 
is not one to be disposed of summarily, he said: 


I should hope that if Parliament is called upon to deal with the matter, 
the Government will first have the project examined thoroughly by a 
body of experts including several from older countries who have had ex- 
perience in the practical working of a central bank. I confess to a reluctance 
to tinker with our financial machinery in a time like this. 


As to the drastic fall in commodity prices during the last 
few years, Sir Herbert stated: 


The vital necessity for increasing prices is now commonly recognized 
but the difficulty of countering deflation increases as the depression con- 
tinues. We must hope that the forthcoming world economic conference 
will point the way to constructive action in this respect. 


In closing his remarks, Mr. Wilson said: 


Many problems of business readjustment remain to be met both abroad 
and in Canada but real progress toward recovery has been made and the 
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prospect of further improvement in the coming year is much more hopeful 
than it was a year ago. I have full confidence in the character of our people 
and of our institutions and without minimizing the importance of the 
problems that must be dealt with I look to the future with increasing 
optimism. 


<i 
—_ 





German Revaluation Bonds Drawn but not Presented 
for Payment. 


Holders of so-called German Revaluation bonds with 
drawing certificates (auslosungsscheine), issued several years 
ago in exchange for old mark bonds can ascertain whether 
their bonds have been drawn for redemption by submitting 
the full German name of the issue, the letter, group or 
series, number and denomination imprinted on the ‘‘auslo- 
sungsschein’’ to the New York & Hanseatic Corp., 37 Wall 
St., New York, N. Y. 

Examination of the official drawing lists received by 
this corporation and many inquiries during the last few 
weeks reveal that a large number of these bonds held in 
this country were drawn but not presented for redemption. 

Failure to present them means a considerable loss to 
holders, as drawn bonds are redeemed at five to 10 times 
their face value (depending upon the issue) plus interest 
accrued since Jan. 1 1926. To prevent such losses and 
particularly the inadvertent sale of drawn bonds at their 
face value instead of a multiple thereof plus interest, the 
above-mentioned corporation will be glad to check numbers 
with the drawing lists and report the result. Numbers not 
yet drawn will be placed on a waiting list and reported 
when they will have been drawn. This service entails no 
obligation. 

Participating debentures (teilschuldverschreibungen) of 
German industrial corporations issued before the inflation 
are also being drawn for redemption. Revaluation bonds 
without ‘‘auslosungsschein’’ are not entitled to participate 
in drawings, but have a market in New York. Paper 
mark bonds of German public debtors issued prior to 1924 
and not exchanged for revaluation bonds are practically 
worthless and need not be inquired about. 

The entire German Government revaluation loan with 
drawing certificates outstanding on March 31 1932, accord- 
ing to the German budget figures, amounted to 3,940,400,000 
reichsmarks, and the German Government revaluation loan 
without drawing certificates to 703,000,000 reichsmarks. 
Certificates of the latter loan do not bear interest and have 
no maturity date. Payment of both principal and interest 
may be commenced, if the German Government should 
declare the reparation obligations as definitely terminated. 
Besides, a consolidated municipal revaluation loan and 
many revaluation loans of German States, Provinces, and 
cities are outstanding. 


> 
—_ 


Funds Available for Feb. 1 Payment on Bonds of City 
of Leipzig. 

Speyer & Co., as fiscal agents for $4,121,000 City of 
Leipzig 7% sinking fund gold bonds, due 1947, announce 
that they have received the regular remittance for payment 
of the Feb. 1 1933 coupons of these bonds. 


in 
Se atl 


German Cities Would Give Mortgages for Debts. 
A eablegram as follows from Berlin, Jan. 17, is from the 


New York “Journal of Commerce’’: 

An ingenious plan for lifting the heavy burden of floating indebtedness 
from German municipalities has been promulgated by Herr Popitz, member 
of the Cabinet who administers Prussian finances. The plan when made 
effective is expected to strengthen the finances and the credit of the munici- 

alities. 
“ The plan provides that creditors of the municipalities will receive real 
esttate mortgage obligations of longer term bearing interest at the rate of 
4to4%%. These obligations will be secured by rent tax mortgages. 

The mortgages are to be created through a commutation of the present 
house rent tax by single lump sum payments, to be met through execution 
of a twelve-year liquidation loan that can be given creditors. 

Creditors of the communities are fighting this project on account of 
the low rate of interest provided and the difficulties that will be encoun- 
tered under prevailing conditions in realizing on the mortgages, in view of 
the tightness in the capital market. 


—— 

Germany Not to Aid Cities on Debts—Finance Minister 

Says Americans, Also in Straits, Will Understand 

Plight—Conversion Planned—Municipalities Def- 
icit Said to Total $238,000,000. 

Discussing the finances of the German municipalities be- 
fore the Budgetary Committee of the Reichstag on Jan. 13, 
Count Lutz Schwerin von Krosigk, the Finance Minister, 
indicated that the Reich does not intend to come to the 
assistance of the municipalities when they are unable to 
raise funds for the service of their foreign debts. Making 
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this known, a cablegram Jan. 13 from Berlin to the New 
York “Times” continued: 

“] think we were right in not interfering in the cases of Frankfurt, Cologne 
and the Pfalz [Bavarian Palatinate] cities and telling them to seek an accord 
with their creditors,’’ he declared. 

“Considering that in the United States quite a number of cities are 
‘broke,’ it will be understood there if some of our municipalities are at 
this time unable to make sinking fund payments. It would not be under- 
stood if in such cases the Reich, which it itself ‘hard up,’ would intervene 
to permit the municipalities amortization payments to foreign creditors.” 

The deficit of the municipalities,which in March 1932 was about 500,- 
000,000 marks [about $119,000,000], has doubled since then and amounts 
to about 1,000,000,000 marks now, the Finance Minister pointed out. 
Some of this deficit has been covered through the sale of utilities and real 
estate, he said, but it is generally believed that no more cash reserves exist. 

Count Schwerin von Krosigk announced that plans for the conversion 
of municipal debts had been worked out and would be carried out in the 
near future, but he did not reveal the nature of this conversion. 

He summed up by stating that the deficit of the municipalities was not 
so alarming that a collapse of municipal finances must be envisaged. 

The references by Dr. Hans Luther, the President of the Reichsbank, 
to the German short-term debts in his address to Breslau last night is 
interpreted in banking quarters as indicating that Germany does not in- 
tend to undertake any action with respect to her foreign indebtedness 
until the international political and economic situation has become suffi- 
ciently stabilized to permit her foreign creditors to survey the situation 
from the German angle. 

If the internal situation has progressed sufficiently to warrant renewed 
faith, even to the extent of reconverting some of these credits into fresh 
loans, it is viewed as not improbable that a large volume would gradually 
be eliminated from any standstill agreement devoted to investments in 
German industrial and other enterprises. 

The tenor of Dr. Luther’s remarks, which he delivered extemporaneously, 
indicated that he is confidently visualizing such a prospect, but at the same 
time is convinced that it can only become an eventuality when the inter- 
national situation has been clarified or the world economic conference has 
reached such concrete conclusions as to warrant a treatment of Germany's 
private indebtedness from a new angle. 

———<- 


City of Dresden, Germany, Reported Unable to Meet 
Jan. 2 Payment on Matured Certificates. 


The City of Dresden was unable to meet payment of the 
redemption certificates which matured Jan. 2, and negoti- 
ations are pending with creditors, according to Wyser & 
Diner, specialists in German securities. Under date of 
Jan. 14 the firm said: 


Meetings of the holders of the defaulted bonds were held on Jan. 2 and 3. 
The issues in default are the following: City of Dresden Redemption, 
Certificates with Auslosungsscheine drawn October 1932, 6% Loan 1926 
Reihe I and 6% Treasury Notes of 1930. 


In the New York “‘Times’”’ of Jan. 15 it was stated: 


The only dollar issue of the city outstanding is that of the 7s due in 1945, 
listed on the New York Stock Exchange. This issue is not io default and 
the next interest payment will be dueon May 1. Approximately $3,800,000 
of the issue of $5,000,000 marketed in 1925 is outstanding. The issue 
closed the week at a price of 63. 


<> 


Germany and Argentina Reported in Trade Conflict— 
Berlin Ends ‘‘Most-Favored-Nation” Tariff Status, 
Says Pact Was Violated. 


Under date of Jan. 10 Associated Press advices to the 
New York “Evening Post’’ stated: 

Germany and Argentina to-day entered on what Government officials 
termed open trade conflict. 

Germany struck Argentina from the list of nations enjoying Germany's 
“‘most-favored-nation”’ tariff clause in reprisal for what was alleged to be a 
violation of the Germany-Argentina Trade Treaty of 1857. 

An official communique declared that Argentina, after having accorded 
Germany a ‘‘most-favored-nation” position for seventy years, suddenly 
changed tactics Nov. 15 1932 and violated the agreement for the obvious 
purpose of entering a new deal with Great Britain. 

The communique asserted Germany showed ‘‘extreme patience’’ in de- 
—e retaliation as long as she did, offering every possibility for nego- 

ations. 

“There is nobody in Germany who does not regret most deeply the de- 
velopments in German-Argentine trade relations,”’ the communique said. 
“The German Government will, also, in the future attentively examine 
every Argentine proposal for eliminating the discrimination against Ger- 
many in order that further aggravation in trade relations may be avoided.” 

Germany's ‘‘super tariffs’’ went into effect to-day, generally inaugurating 
a aga increase in rates and generally applicable to imports from Ar- 
gentina. 








<i. 
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Germans Will Cut Payment on Debts—Economics 
Minister Holds It Impossible to Meet Any of Prin- 
cipal This Year—Foreign Commerce in 1932 Fell 
to 1900 Level—Price Slump Caused $254,945,000 
Export Surplus. 


That even such small repayments of principal on German 
foreign private debts as had been made in 1932 would be 
impossible this year was asserted by Professor Hermann 
Warmbold, the Minister of Economics, at the session of 
the budgetary committee of the Reichstag on Jan. 18, ac- 
cording to a Berlin cablegram on that date to the New York 
“Times” which also had the following to say: 


He declared that the payments in 1932 would be confined to interest 
and sinking fund service, and that an attempt to scale down even the 
amount of this service would be made. 

Figures just released show that in 1932, the third year of the world- 
wide depression, Germany's foreign trade, both export and import, con- 
tinued declining to a level corresponding to that at the turn of the century, 
but the year brought the Reich an export surplus of 1,073,000,000 marks 
{about $254,945,000 at current exchange}. 
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Germany's foreign trade in December showed remarkable stability. 
Exports as well as imports increased slightly as against November, al- 
though the seasonal trend was downward and exports especially had for- 
merly dropped off regularly in the last month of the year. 


Seen as Good Sign. 

This is taken here as another sign of a gradual improvement in business, 
which is also indicated by the recent growth of industrial production. The 
export surplus in December, however, was 68,000,000 marks, as against 
82,000,000 in November. 

When 1931 ended with the record export surplus of 2,872,000,000 marks, 
there was general agreement that nothing like it would be achieved in 
1932, and there were many competent observers who predicted there would 
scarcely be any surplus at all. Analysis of the figures for 1932 shows their 
prediction would have come true had it not been for the enormous slump 
in the price of raw materiais on the world market. 

The record surplus of 1931 was achieved chiefly through the drastic 
restriction of imports and it was evident at the end of that year that they 
had almost reached a minimum. Further restriction in 1932 caused a drop 
of 8% in volume, but because of the price slump the value of the year’s 
imports was more than 30% below the value in 1931 and this had the same 
effect as a very substantial restriction. 


Enabled Debt Service. 

The export surplus in 1932 and Germany’s consequent ability to con- 
tinue the service of her foreign debt therefore owed themselves chiefly to 
the slump in the price of raw materials, and this fact to a certain extent 
would appear to justify the pessimism of those who predict that any ma- 
terial improvement in world business, starting as it usually does with a 
sharp advance in raw material prices, would tend to increase the value of 
Germany’s imports to such an extent that her export surplus would be 
virtually wiped out. Up to 1929 Germany’s balance of trade was un- 
favorable. 

Last year brought a 30% decline in the volume of exports, as against 
the 8% cut in the volume of imports. German exports consist largely of 
finished goods, including valuable machinery, however, and the decrease 
in their average value was only 14%. 

The value of the goods imported in 1932 amounted to 4,666,000,000 
marks, which was 2.061.000,000 less than in 1931. The sum of 2,412,- 
000,000 marks was spent for raw materials and half-finished goods, 1,493,- 
000,000 for foodstuffs and beverages and 727,000,000 for finished goods. 


hin 
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Austria Obtains Renewal of Credit By Bank for In- 
ternational Settlements — Reichsbank May Be 
Asked for $20,000,000 Amortization. 


United Press advices from Zurich, (Switzerland), Jan. 15 
to the New York “Herald Tribune’”’ said: 


The Bank for International Settlements (World Bank) renewed the 
credit of 90.000,000 schillings to Austria at a meeting of the Board to-day. 
Gates McGarrah, American president of the bank, presided. 

The extension was made following assurances that considerable amorti- 
zation would be worked out during the next term. Credits to Hungary 
and Jugoslavia also were renewed. 

Mr. McGarrah indicated to Dr. Hans Luther, head of the Reichsbank, 
that the Federal Reserve was disposed to renew the Reichsbank’s credit of 
$86,000,000 in March, but would insist on amortization of $20,000,000. 


-— 
~ 





Meeting of German Creditors in London—Changes in 
Standstill Agreement Discussed With Debtors. 


From the New York ‘‘Times” we take the following from 
London Jan. 16: 


The following statement was issued to-day concerning the German 
creditors’ standstill negotiations: 

“A further informal meeting of the representatives of the principal 
creditor countries and of the German debtors under the German credit 
agreement of 1932 took place in London last week. Questions of principle 
were not entered into, but there were proposals for drafting amendments 
and additions to the provisions of the agreement now in force for sub- 
mission to a formal meeting in Berlin Jan. 30 under the chairmanship of 
A. H. Wiggin.”’ 

ee 


Guaranty Trust and Irving Trust Companies Reduce 
German Trade Debts. 


Stating that stockholders of the Guaranty Trust Company 
and the Irving Trust Company of New York, at their re- 
spective annual meetings on Jan. 18, were told of reductions 
in 1932 of credits previously advanced to German debtors 
the New York ‘‘Herald Tribune’’ of Jan. 19 said: 


Guaranty Trust Company. 

William C. Potter, President of Guaranty Trust, said that the bank’s 
German loans totaled $34,848,000 at the year end, this figure representing 
a reduction of $3,830,000 during the year. ‘‘We have received payments 
in cash on the German debts of $2,850,000, plus deposits of $1,048,000,” 
he said. 

Mr. Potter said, with respect to South America, that there were only 
two situations there of maior importance to the bank. ‘One is in Chile,” 
he said, ‘‘and no progress has been made there. We have set up big reserves 
against it, and part of that $14,000,000 taken from the profit and loss was 
used for that purpose. The other situation is the Argentine Government, 
and they have been making very satisfactory progress in cutting down 
expenses.”’ 

The loan in Chile is either a government or quasi-government loan, said 
Mr. Potter. The loan to the Chile Mortgage Bank, he said, will either 
fall or rise or stand with the Government. The bank’s other South Amer- 
ican obligations. he said, were not important. 

Regarding the Guaranty Trust dividend, Mr. Potter said: 

“T would be assuming an obligation for the whole board of directors if 
I made any predictions about that. But you can judge for yourself. We 
earned our dividend by a narrow margin, and I wouldn't like to say that the 
directors would consider it wise to continue it or reduce it.”’ 

Guaranty Trust paid $18,000,000 in dividends and added about $936,000 
to undivided profits last year, while it took out of accumulated profits 
about $14,661,000. 


From the New York ‘Journal of Commerce’’ of Jan. 19 
we quote: 
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Irving Trust Meeting. 


After addressing the stockholders of the Irving Trust Co., Lewis E. 
Pierson, Chairman, stated that gross operating profits were $8,559,530, with 
charge offs from earnings of $2.280,341. With respect to the charge off 
of $10,879,871 from gross operating profits he said that about 60% was 
applicable to loans and about 40% to securities. The Insull loan was writ- 
ten down to the market value of the collateral. 

Regarding foreign commitments, he said in response to questions: 

“Our commitment to-day is partly with the German Government and 
the German Gold Discount Bank, which owes this institution $7,000,000; 
and under the standstill agreement, mostly owed to us by the large German 

, there is remaining about $18,000,000. This represents a material 
reduction. 

“There are standstill agreements with Austria and Hungary,” Mr. 
Pierson said. ‘Our commitments there are reasonably small, about 
$2,500,000 in total.”’ 


i 
<Q 





France and Germany Sign Tariff Agreement—Restores 
Freedom to Increase Duties on 15 Days’ Notice. 


France and Germany have restored to each other freedom 
to increase, on 15 days’ notice, their import duties on exten- 
sive lists of products, according to information issued Dec. 30 
by the Department of Commerce on the basis of a cablegram 
received from Commercial Attache Fayette W. Allport, 
Paris. The “United States Daily’’ of Jan. 3, from which we 
quote, added: 


The new agreement between the two countries signed at Berlin Dec. 28, 
amends the Franco-German commercial treaty of Aug. 17 1927, which 
provided that neither country would increase import duties on lists of pro- 
ducts covering substantial portions of their import tariffs, the Department 
stated. Unconditional application of minimum tariffs and most-favored 
nation treatment are mutually guaranteed, however, to extensive lists of 
products stipulated in annexes to the supplementary agreement. 

Additional intormation was furnished as follows: 

Products not specified in the anne<es to the supplementary agreement are 
to benefit by most favored-nation treatment in non-tariff matters only. 

Exceptions from most-favored-nation treatment are made for. (1) Fron- 
teer traffic facilities; (2) ‘‘advantages accorded by one contracting party toa 
third State, designed to establish an equilibrium between its own taxation 
and that of the third State, notably to avoid taxation or assure reciprocal 
judicial protection and assistance in matters of fiscal obligations or penalties’’ 
(3) safeguarding measures, such as surtaxes, to compensate for depreciated 
exchange; and (4) ‘‘for rights and privileges which may be accorded in the 
future by one of the contracting parties to other countries in mutilateral 
conventions in which the other party does not participate, if these rights or 
privileges are stipulated in conventions of general character concluded under 
the auspices of the League of Nations, registered by it and open to the ad- 
herence of all nations; if such rights or privileges are stipulated only in such 
conventions and if the benefit of these rights and privileges assures to the 
other contracting party new advantages; if, finally, the other contracting 
party does not accord reciprocity.” 

The agreement is to become effective 10 days after the exchange of ratifi- 
cations, or provisionally prior thereto by common consent. An explanatory 
protocol is annexed to the agreement. 

An exchange agreement was also signed on Dec. 24 1932. 

— 


New Trade Treaty Ratified by Austria—One-Year 
Compact Approved to Regulate Commerce with 
Hungary. 

A new commercial treaty between Austria and Hungary 
has been ratified, effective Jan. 1 1933, for the duration of 
one year, according to a cablegram from Commercial Attache 
Gardner Richardson, Vienna. Reporting this, the ‘United 
States Daily’’ added: 


The treaty takes the place of the former treaty of June 30 1931, which had 
been denounced by Austria to terminate on June 30 1932, and which was 
superseded by a medus vivendi, effective since Aug. 5 1932. 

(‘‘Denounce” in international law means the giving of notice of termin- 
ation.) 

The new treaty establishes a compulsory ratio between the trade of the 
two countries of three-to-two, in favor of Hungary, 1. e., it limits Hun- 
garian imports from Austria to two-thirds of the value of Austrian imports 
from Hungary. 

Among other provisions the new treaty contains a preferential rate of 
import duty of 7.80 gold crowns per 100 kilos on 59,000 tons of Hungarian 
wheat, to become effective July 1 1933, provided that all other countries 
having a most-favored -nation treaty with Austria agree to that arrangement. 

It is reported that the new treaty does not contain any other important 
duty changes, and that the system of freight and credit privileges to facili- 
tate purchases from the other country, which was an important part of the 
previous treaty has been maintained in the new treaty. 


_— 








Secretary of State Stimson Reaffirms Non-Recognition 
Stand of United States as to Manchuria—Identical 
Notes to China and Japan—President-Elect Roose- 
velt to Support Policy. 


The non-recognition policy enunciated by the United 
States in the Far Eastern emergency has been restated to 
European foreign offices and the League of Nations through 
United States diplomatic officers abroad on instruction of 
Secretary Stimson, coincident with the meeting of the 
Committee of Nineteen of the League to take up the Lytton 
report on Manchuria. Indicating this a Washington dis- 
patch, Jan. 16 to the New York “‘Times’’ went on to say: 


Similar information has been given orally to foreign envoys when they 
have called at the State Department in recent days. 

It is understood here that there is no disposition on the part of Presi- 
dent-elect Roosevelt to alter the administration's policy with respect 
to Manchuria, and a well-informed assumption is that the Secretary of 
State assured himself of this before re-enunciating the doctrine that the 
United States would not recognize any treaty or situation brought about 
by means contrary to the Pact of Paris. 
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It is apparent that repeated rumors abroad that the Roosevelt admin- 
istration intended to drop the Hoover-Stimson Far Eastern policy were 
causing uncertainty concerning the future attitude of the United States, 
thus tending to weaken the position of this country over the Manchurian 
problem. The administration wished to offset this impression. 


Policy Declared on Jan. 7 1932. 

The policy was stated by Secretary Stimson in his identical notes to 
Japan and China on Jan. 7 1932. 

“The American Government,’’ the notes said, ‘‘deemds it to be its duty 
to notify both the Imperial Japanese Government and the Government 
of the Chinese Republic that it cannot admit the legality of any situation 
de factor no does it intend to recognize any treaty or agreement entered 
into between those governments, or agents thereof, which may impair 
the treaty rights of the United States or its citizens in China, including 
those which relate to the sovereignty, the independence, or the territorial 
and administrative integrity of the Republic of China, or to the international 
policy relative to China, commonly known as the open-door policy; and 
that it does not intend to recognize any situation, treaty or agreement 
which may be brought about by means contrary to the covenants and 
obligations of the Pact of Paris of Aug. 27 1928, to which treaty both 
China and Japan as well as the United States, are parties.” 

Notification that this policy stood was sent recently to Ambassador 
Mellon in London, Ambassador Edge in Paris and chiefs of mission in other 
European capitals, as well as to Prentiss Gilbert, consular representative 
at Geneva. Those officials were instructed to explain “if asked” that the 
United States position remains unchanged. 


Need for Reminder Seen. 

The State Department explained to-day that this was done because 
of reports that the United States was relaxing its attitude. In diplomatic 
circles the opinion was general that Secretary Stimson felt the Committee 
of Nineteen, as it was about to meet on the thorny Manchurain problem, 
sould have a fresh reminder of the American position. 

The belief was expressed in some quarters that this action might serve 
to nerve the committee to frame a strong recommendation for the League 
Assembiy with reference to Japan’s actions. 

There was nothing to indicate that the United States intended to do 
more than this at present regarding the Far East. 

The instruction to diplomatic missions abroad explains the call of Theo- 
dore Marriner, counselor of the Paris Embassy, on the French Under- 
Secretary of Foreign Affairs, as well as that of Ambassador Mellon on Sir 
John Simon, the British Foreign Secretary. 

The State Department denied emphatically a London press report to-day 
that President Hoover had instructed Mr. Mellon to-inform the British 
Foreign Office that the United States believed the League had wasted 
too much time in dealing with the Chino-Japanese situation and that, 
since all conciliatory measures had failed, the League should act in ac- 
cordnace with its covenant. 


As to the stand of President-elect Roosevelt the ‘““Times’’ 
of Jan. 18 reported: 


Mr. Roosevelt Makes Statement. 

Franklin D. Roosevelt, President-elect, indicated yesterday that there 
would be no change in the Far Eastern policy of the United States after 
he became President. 

This indication that he would continue the Far Eastern policy of the 
Hoover administration came when Mr. Roosevelt was questioned by 
reporters about newspaper reports from Washington that Secretary of 
State Stimson had notified the interested European governments that 
the United States would continue its policy of non-recognition in the 
Chino-Japanese dispute. : 

Seated in the study of his city home at 49 East 65th Street, Mr. Roosevelt 
borrowed a pencil from a reporter and wrote out a statement in reply to 
the question as to whether he had agreed to support the Far Eastern policy 
of the present administration in his talk with Secretary Stimson a week 
ago. The statement follows: 

Any statement relating to any pervioules forei situation must, of 
course, come from the Secretary of State of the United States. 

I am, however, wholly willing to make it clear that American forel 


policies must uphold the sanctity of international treaties. That is the 
cornerstone on which all relations between nations must rest. 


Refuses to Say Vore. 

Mr. Roosevelt refused to amplify this statement, construed as a dec- 
laration for continuation of the ‘‘open-door’’ policy for China, either to 
disclose details of his conservation with Secretary Stimson or to make it 
apply to war debts. The President-elect said that this was all he had to say. 

Later in the day, Mr. Roosevelt talked with two members of his party 
experienced in foreign affairs, Colonel E. M. House, adviser of President 
Wilson, and Frank L. Polk, Under-Secretary of State during the Wilson 
administration. Mr. Roosevelt described these visits as ‘‘good-byes” 
before his departure for the South to-morrow. 

Colonel House, after having had luncheon with Mr. Roosevelt, also 
declined to give details of their conservation, but said: 

‘“‘No President in my memory has had better training for the high office 
he is to occupy than Franklin Roosevelt. Not only had he had the ex- 
perience but he had the political flair that is necessary for the successful 
conduct of a national administration. I look forward confidently to great 
accomplishments under his direction. 

‘Many of us with whom he advises may help him in a way of which we 
are fully unconscious. After we give him our deliberate opinion concerning 
@ matter, he may feel confident that in doing the opposite he will be almost 
certain to be right.”’ 





—— ! 


English Cotton Mill Situation as Viewed by New York 
Cotton Exchange Service. 


The English cotton mill situation was featured last week 
by the largest weekly forwardings of American cotton to 
Lancashire mill centers in three years, according to the New 
York Cotton Exchange Service. They totaled 38,000 bales 
compared with 33,000 the previous week and 32,000 in the 
corresponding week last year. The Exchange Service on 
Jan. 16 said: 


These relatively heavy forwardings result partly from increased mill 
activity and partly from relatively larger use of American and smaller use 
of foreign growths by Lancashire spinners. American cotton constitutes 
57.9% of the total forwardings of all cottons to Engli:‘h m'll centeres so 
far this season, compared with 46.4% in the same rperioi last season, 
47.5 two seasons ago 55.5 three seasons ago, and 64.2 four seasons ago. 
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China Aid Pact on Arms Denied by Secretary Stimson 
—Says United States Has No Agreement on Sup- 
plying Munitions, Cash—Ambassador Grew in 
Statement Denies Tokio Charges—Arms Embargo 
Bill Pending in Senate Answer to Situation. 


Secretary Stimson reiterated on Jan. 16 that the United 
States had reached no understanding with China to supply 
money, arms and munitions to aid in its dispute with Japan. 
Associated Press advices, Jan. 16 from Washington to the 
New York ‘“‘Evening Post’’ continued: 

The denial of the Secretary, made at his regular press conference, fol- 
lowed closely the lines of the one made under his instructions by Am- 
bassador Grew at Tokio to rumors that had sprung up iu Japan. 

At the same time, it was pointed out in other quarters that if the arms 
embargo resolution pending in the Senate were on the statute books, 
the President would be able to take such steps as might quell such rumors. 

The resolution, which has been reported out by the Foreign Relations 
Committee, provides that when relations are strained between any two 
nations the President in co-operation with other nations, may prevent the 
shipment of arms to the countries which are threatening war. 


Philippines 4ove Denied. 

Secretary Stimson also said to-day he had no knowledge of any unofficial 
approaches made by the United States to Japan for neutralization of the 
Philippines, as was reported in the Japanese newspaper, Nichi Nichi. 

The paper, according to a message received from Ambassador Grew, said 
the unofficial American overtures were for creation of a neutral zone, in 
case of Philippine independence, to include the Philippines as well as the 
Japanese-owned and Japanese-mandated islands in the Pacific. 

A Japanese Foreign Office spokesman was reported to have said the time 
is not ripe for Japan to pass on the question, although it would probably 
approve in principle. 


On Jan. 16 Associated Press advices from Tokio to the 
game paper stated: 

Charges that the United States was adiing China’s war preparations 
against Japan were aired to-day in the Tokio newspapers. 

Joseph ©. Grew, the American Ambassador, issued the following state- 
ment: 


Kegarding rumors published in various newspapers in Japan to the 
effect that understanding was reached between the United States and China 
for supplying money, arms and munitions to China, the American Em- 
bassy state emphatically there is no understanding or agreement of this 
nature between the United States and China. There is no basis whatever 
for rumors which have been peaenes. including a rumor the United States 
ore bo to loan the Nanking Government 20,000,000 yen (nearly $4,- 


000,0 
Secretary Stimson Sends Cable. 


It was learned Ambassador Grew’s denial was based on a recent state- 
ment cabled by Secretary Stimson. 

Simultaneously, the information bureau of the Japanese war office 
issued this statement: 

A supply of arms to China, especially to Chang Hsiao-liang (commander 
in North China), has been made principally by the United States and 
Germany. Americans selling the Chinese airplanes and motor cars, mostly 
delivered in Shanghai, and the Germands delivering guns and machine 
guns to Tientsin 

It was learned the principal basis for the reference to Americans was 
that airplanes were sold to the Hangchow aviation school and Shanghai 
Was supplied with mail planes. Allegations that Americans were aiding 
China emanated mostly from Japanese correspondents in China, who fre- 
quently cabled that American loans were imminent for either Generals 
Chiang Kai-shek, the Chinese commander-in-chief, or Chang. 


Americans Called Air Teachers. 

A Foreign Office spokesman said: 

We have reliable information that 40 American aviators, mostly non- 
commissioned officers on the active list, were instructing the Chinese in 
South China. 

He declined to give the source of this information or to amplify further, 
beyond saying the recently acquired ability of the Chinese to fly in formation 
was evidence of foreign instruction. 

Confronted with a statement that none of the Chinese Hangchow school 
instructors was in active American military serivce, the spokesman stuck 
to his story. 

The spokesman said Americans and other foreigners were fully within 
their rights in selling arms and instructing the Chinese, therefore the 
Japanese newspaper reports that Japan was contemplating a protest to 
Washington were “ridiculous.” 

Meanwhile, Hachiro Arita, Vice-Minister of Foreign Affairs, and other 
Japanese dignitaries, foreign ambassadors and other diplomats attended 
the American community's memorial services for the late President Calvin 
Coolidge in Holy Trinity Church, Ambassador Grew delivered an eulogy 


<i 
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Greece Pays United States 
Treasury Mills Announces 
Amount Due Nov. 10. 


Secretary of the Treasury Mills said on Jan. 14 that the 
Greek Government had paid to the United States $65,376, 
or 30% of the total due Nov. 10 on the additional 4% loan 
made to Greece in funding its obligations. Reporting this, 
a Washington dispatch Jan. 14 to the New Tork ‘‘Times,”’ 
continued: 

“By the transfer of this sum the Greek Government has accorded to 
the United States treatment equal to that accorded to the bondholders of 
the Greek stabilization and refugee loan of 1928 ."’ he added in a statement. 
“Such equal treatment is provided for by the terms of the American- 
Greek debt funding agreement of May 10 1929.” 


Some time age the Greek Government informed the United States 
that it could not meet in full payments due us 

On several occasions they have emphasized inability to provide the 
foreign exchange necessary for the service on the sinking funds of Greek 
external loans and to meet more than a limited amount of the interest 
charges on those loans during the Greek fiscal year ending March 31 1933. 


—_—- 


Italy’s Budget Larger for 1933-34. 


Italy will spend more on its public debt, education, public 
works and agriculture next year than during the current 





$65,376—Secretary of 
Receipt of 30% of 
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fiscal year, according to the Commerce Department’s 
regional division. The Department on Jan. 10 further 
reported: 

The Italian budget, as proposed for 1933-34 (July 1 to June 30), anticipates 
expenditures, excluding the extraordinary and capital items, of 20,614,- 
000,000 lire and revenues of 17,713,000,000 lire, giving a deficit of 2,900,- 
000,000 lire. The corresponding figures for the 1932-33 budget were: 
Expenditures, 20,060,000,000 lire; receipts, 18,647,000,000 lire, and deficit, 
1,413 ,000,000 lire. 

Only the total figure for proposed revenues is available; expenditures by 
ministries, as compared with the current estimates, are shown in the 
following table: 

ITALIAN BUDGET EXPENDITURES. 




















1932-33. 1933-34. Difference. 

SE bb wh ceiethneoksoaenhl 8,976,000 ,000 9,884,000,000 | +908,000,000 
a OE RISE eee 500,000,000 485,000,000 — 15,000,000 
POSNER AID 4 oc cctinutwn nme 205,000,000 203,000 ,000 —2,000,000 
CI ib ctntdocnckunsan 458,000,000 ft A ee eee 
Public Instruction.-......_..-- 1,654,000 ,000 1,724,000 ,000 +70,000,000 
A Sa cea as Oe 761,000 ,000 765,000 ,000 + 4,000,000 
pe ae 991,000,000 1,149,000,000 | +158,000,000 
Communications. ............ 723,000 ,000 1,000 ,000 —62,000 ,000 
OED Bi ae ee 2,961,000,000 2,621,000,000 | —340,000,000 
en i 1,539,000 ,000 1,359,000,000 | —180,000,000 
pS ESRI eee ,000,000 696 ,000 ,000 —58,000,000 
ne eS ee 472,000,000 550 ,000 ,000 +78,000,000 
CHURN. niin ccdeetuccheons 66,000,000 59,000,000 —7,000,000 

<li otitis: 20,060,000,000 | 20,614,000,000 | +554,000,000 





(Lira equal to about 5 cents, United States.) 

The increase for the Ministry of Finance is occasioned by the larger 
service charges on the public debt due to the new loan contracted at the 
end of the last fiscal year and because of the inclusion of the deficit which 
the State railways are expected to achieve and the increase in appropria- 
tions for education is due to the opening of new schools and to the further 
assumption of certain expenses incidental to elementary education which 
were formerly covered by the Communes. 

Expenditures on public works will be more than last year and allotments 
to agriculture have been increased because of the charges arising out of the 
land improvement schemes and new improvements undertaken to fight 
unemployment. The budgets for colonies and justice and the interior 
have only slight modifications, while war, navy and aeronatics are all cut 


ather sharply. 
ee 


Greek Cabinet Out—Debt Plan Assailed. 


An Athens (Greece) wireless message Jan. 13 to the 
New York ‘‘Times’’ said: 


After a night sitting of the Chamber of Deputies, which lasted until 
four o’clock this morning, the coalition Cabinet of Premier Panayoti 
Tsaldaris was overthrown by an adverse vote, after accusations that the 
Government intended establishing a royalist dictatorship and that its 
foreign debt policy was calculated to cause further depreciation of the 
drachma. 

Leaders of minor Venizelist parties attacked fulfillment of the Varvaressos 
agreement, under which, a week ago, $3.500.000 was handed over to 
creditors as a portion of the service of $30.000,000 due. 

Proportional payment on the American loan was assailed when the 
leader of the Agricultural party read what he asserted was a statement 
by President Hoover that poor nations would be permitted to pay according 
to their means. 

It is believed President Zaimis will either ask a royalist or M. Tsaldaris 
to form a new Cabinet without George Kondy is, the War Minister, and 
Admiral Hadjikyriakos, the Navy Minister, or will entrust formation of 
a government to a republican leader who would have the support of fol- 
lowers of Eleutherios Venizelos. 


-— 
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Former Foreign Minister Zaleski Named Head of 
Warsaw Commerce Bank of Poland. 


United Press advices from Warsaw Jan. 14 are taken as 
follows from the New York “Herald Tribune’’: 

Former Foreign Minister August Zaleski was appointed President of 
Poland’s biggest bank to-day, the Warsaw Commerce Bank. A large 


part of the bank’s capital is owned by the Harriman and Banca Com- 
merciale Italiana interests. 


- 
ai 


Bank of Poland Votes 8% Dividend. 


The Bank of Poland voted on Jan. 12 to pay an 8% 
dividend for 1932, said Associated Press advices Jan. 12, 
which added that the 1931 dividend was 12%. 


_ 
al 


Rate of Exchange on New Zealand Pound Raised— 
Government Puts 125 on Par With 100 Pounds 
Sterling to Hold Up Export Prices—Finance Min- 
ister Quits. 

Effective Jan. 19 the Government increased the exchange 
rate of the New Zealand pound, fixing 125 New Zealand 
pounds on a par with 100 pounds sterling. Associated Press 
advices from Wellington, New Zealand, reporting this on 
Jan. 19 said: 

The exchange rate in London hitherto has been about 111 to 113 New 
Zealand pounds to 100 pounds sterling. 

From the New York ‘“‘Times’’ we quote the following from 
Wellington Jan. 19: 


In order to protect primary producers in New Zealand from a further 
fal! in export prices, the Government has raised the exchange rate on 
London to a 25% discount on sterling, placing 125 New Zealand pounds 
on a par with 100 pounds sterling. The rate until] this action was taken 
was 9%. 

Prime Minister G. W. Forbes’s announcement of this decision to-day 
precipitated a Cabinet crisis, for W. Downie Stewart, Finance Minister 
and Delegate to the Ottawa conference, resigned as soon as it had been 
made. 
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Mr. Stewart, the first Minister to resign in New Zealand in a generation, 
said he had repeatedly subordinated his views to the Government on 
financial matters, but could not swallow this latest move. 

As to the opposition to the move Associated Press accounts 
from Wellington Jan. 20 had the following to say: 

The Government's further inflation of New Zealand's currency to-day 
by the raising of the exchange rate was opposed vigorously by the banks. 

Immediately before the new exchange rate was announced there was a 
rush on the part of speculators to obtain sterling from banks. 

To compensate empire countries to some extent for resulting disadvan- 
tages to them in competition, it was said, the Government may lower the 
scale of import duties on empire products. 

Prime Minister Forbes, in a statement issued shortly after he had an- 
nounced the raising of the exchange rate, declared: 


“The Government reviewed exhaustively the economic and financial 
position of the Dominion, and particularly the serious predicament in 
which the farmers were suffering from further disastrous falls in price 


vels. 

“The ition was becoming increasingly difficult and consequently we 
decided it would be in the best national interests to raise the exchange 
on London to £125 at the earliest possible moment. 

“The Government further arranged to have the banks co-operate with it 
at the same time, but undertook to indemnify the banks against possible 
losses incurred in the sale of exchange purchased at that figure.”’ 

—»———— 


South Africa Reduces Exchange Rate. 


The following from Johannesburg (South Africa), Jan. 19 
is from the New York ‘“Times’’: 


It was announced to-day that the exchange rate of the South African 
pound had been reduced to a parity with sterling. 

It is realized that parity is an artificial state bearing no relation to the 
Union's favorable trade balance with Britain and it is believed that the 
Government will now definitely link the currency with sterling. 


In its issue of Jan. 17 the ‘‘Wall Street Journal’’ said: 


Value of the South African pound, in terms of sterling, has dropped £2 
per £100 sterling in London. Banks are quoting the selling rate at £SA97 
per £100 sterling compared with £SA95 per £100 previously and the buying 
rate at £SA98 per £100 sterling against £SA96 previously. On the basis 
of current sterling quotations, this is equivalent to $3.45% for the selling 
rate and $3.41 for the buying. 

———— 


All Securities Listed on New York Stock Exchange to 
Be Delivered Through Central Delivery Department. 


The Stock Clearing Corporation announced on Jan. 19 
that beginning Monday, Jan. 23, deliveries uf all securities 
listed on the New York Stock Exchange wil! be made through 
the Central Delivery Department, instead of directly be- 
tween members of the Exchange as heretofore. This, says 
the announcement will complete the program begun in April 
1929, when the Stock Clearing Corporation inaugurated its 
plan for the central delivery of securities with a limited 
number of active stock issues. The announcement con- 
tinued: 

The final step in this program, to be taken on Monday, will bring the 
“non -cleared’’ bonds into the list of securities delivered through the (‘entral 
Delivery Department. Previously all stock issues but only the active bonds, 
constituting the ‘‘cleared’’ list, were so settled. 

In addition to the members of the Exchange a limited number of non- 
member banking institutions, including most of the larger banks in the 
financia! district, use the facilities of the Central Delivery Department for 
making deliveries of securities between themselves and members of the 
Stock Exchange. 

The first step toward the central delivery of securities was taken in 
Jan. 1928, when the plan was tried on an experimental basis. On April 18 
1929, the first delivery of cleared stocks was made between members of 
the Exchange, but included only some 50 stocks beginning with ‘A.’ This 
list of stocks was broadened gradually over the period of the next several 
weeks as the members of the Stock Clearing Corporation became familiar 
with the operations, until, on May 29 1929, the entire list of cleared stocks 
was included. The central delivery of cleared bonds was inaugurated on 
Nov. 22 1929; non-cleared stocks were added in Apri] 1930, and govern- 
ment bonds in May 1932. 

Beginning Mar. 25 1931, a system of ciearing the deliveries of ‘‘fails to 
deliver’’ was started. These items had previously been settled directly 
between members. 

During the past year the Central Delivery Department has handled 
more than 6,000,000 certificates of stocks and bonds. It has relieved the 
members of the burden of delivering securities to many different offices 
scattered in all parts of the financial] district and has also greatly lessened the 
risk of loss and delay, which exists whe. securities are carried through 
the streets to different places. 


> — 
—_—— 


Securities Market of New York Produce Exchange 
Requires Auditing by Certified Public Accountants 
of Annual Reports of Listed Companies. 

The Securities Market on the New York Produce Exchange 
has further extended its requirements as to independent 
certification of financial statement by the adoption of the 
following covenant to be entered into by applicants: 


That all future annual reports sent to stockholders shall be audited by 
public accountants qualified under the laws of some State or country and 
shali be accompanied by a certificate of such public accountants showing 
the scope of such audit and qualifications, if any, made by them in respect 
thereto. 


The above is in line with the action taken by the New 
York Stock Exchange to which reference was made in our 
issue of Jan. 14, page 257. 

_——— 
Irving Ben Cooper Charges “Lid”? Was Put on Senate 
Inquiry into Stock Exchange Trading. 


Irving Ben Cooper, who resigned on Jan. 17 as counsel 
for the stock market investigation undertaken by the Senate 
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Committee on Banking and Currency, denied in New York 
on Jan. 18 that he had resigned for the reason given earlier 
in the day in Washington by the Committee Chairman, 
Senator Peter G. Norbeck of North Dakota. The resigna- 
tion of Mr. Cooper is referred to in another item in this issue 
of our paper. Regarding Mr. Cooper’s allegations on Jan. 
18 the New York ‘‘Times’’ said: 


After Senator Norbeck had explained the resignation in Washington 
by saying Mr. Cooper had ‘‘demanded unlimited power,’’ Mr. Cooper 
replied in New York that all the power he wanted had been discussed with 
Senator Norbeck and had been granted before the Committee named him 
as counsel by resolution on Jan. 10, and that six days after he started work 
the power was taken back. 

Mr. Cooper said Senator Norbeck summoned him to Washington on 
Monday |Jan. 16) and told him ‘‘the picture has changed.” From official 
Sources in Washington it was learned yesterday that Mr. Cooper in the 
meantime had asked for 500 blank subpoenas. 


Says He Balked at Supervision. 

Although Senator Norbeck and his fellow-members on the Banking 
and Currency Committee are reported from Washington as criticizing 
Mr. Cooper for ambition and assumption of responsibility in engaging seven 
assistants and establishing an office at 70 Pine Street, Mr. Cooper said he 
not only had discussed doing this before he was appointed, but even had 
submitted the names of the seven assistants, consisting of a hand-picked 
third of the staff that was associated with him in the Seabury investigation 
into the city affairs of New York and the magistrates’ courts. 

*‘When I learned on Monday from Senator Norbeck’s lips that ‘the 
picture has changed’,’’ Mr. Cooper said, ‘‘l learned also that I could not 
have the free hand I had been promised; that, while 1 could go ahead with 
the staff I had selected, I could only do so provided John Marrinan was 
physically stationed in my office for the sole purpose of passing upon each 
subpoena before it was issued, passing upon every item of expense, passing 
upon who should be added to my staff and directing what lines of inquiry 
should be followed and what not."’ 

When Mr. Cooper was asked if Senator Norbeck had told him in what 
pony “the picture had changed,’’ he replied, ‘‘I do not care to discuss 
that.”’ 

He said he considered it obvious that Mr. Marrinan, who had served 
the Committee during the Kreuger-Tol!l inquiry, had been appointed 
to *‘sit on the lid,’’ but denied that he and his staff had advanced far enough 
in their preliminary work to have aroused individual rather than general 
opposition in the field to be investigated. 

Specific Cases Not Discussed. 

Senator Norbeck was reported last night as agreeing with him in this, 
declaring that at no time had he or the members of the Senate Banking 
and Currency Committee discussed with Mr. Cooper specific cases or in- 
dividuals to be investigated. 

Mr. Cooper said he had expected to have some difficulty now and then 
with the Committee if he had proceeded with the investigation, in view of 
the experience of his predecessor, William A. Gray, who was criticized by 
conservative members for undermining public confidence in market and 
corporation leaders and interfering with recovery by exploring personal 
operations instead of collecting observations on the general topics of short 
selling manipulation of the market and the need of statutory regulation of 
the Stock Exchange. 

Mr. Cooper said he would rest on the declaration in his letter of resigna- 
tion that he did not care to be a party to anything but a ‘‘genuine’’ investi- 
gation. He has released the offices he had engaged at 70 Pine Street 
and the seven legal assistants. He said he expected to concern himself 
henceforth with his private practice. 

—— =~ 


Senator Norbeck, Chairman of Senate Committee In- 
vestigating Stock Exchange Operations, Disputes 
Irving Ben Cooper—Senator Says ‘Relieved’ 
Counsel Sought Unjustified Power. 


Senator Norbeck said on Jan. 18 that ‘‘at no time had he 
or members of the Senate Banking and Currency Committee 
discussed with Irving Ben Cooper specific cases or individuals 
to be investigated’’ in the stock market inquiry being con- 
ducted by the Committee. A Washington dispatch Jan. 18 
to the New York ‘‘Times’’ further reported: 


Senator Norbeck was replying to charges by Mr. Cooper that after 
he had been retained as counsel for the Committee last Wednesday he found 
it necessary to resign because the Committee hampered his work. Senator 
Norbeck repeated to-day his assertion, made late last night, that the princi- 
pal difference with Mr. Cooper had occurred when the Committee ‘‘declined 
to delegate to him the powers of the Senate.”’ 

Incidentally, it was reported authoritatively that Mr. Cooper, in addition 
to arranging for seven legal assistants, had asked the Committee to give 
him 500 blank subpoenas, whereas the Committee thus far has issued only 
27 subpoenas in its series of investigations. Mr. Cooper's first assignment 
was to have been pursuit of further material in the Committee's investiga- 
tion of the affairs of Kreuger & Toll. 

Discussing Mr. Cooper's letter, Senator Norbeck said: ‘‘Mr. Cooper 
seems to have created a mystery where in fact there is no mystery."’ He 
named the ‘‘agent’’ referred to by Mr. Cooper as having been placed in his 
office to supervise his work as John Marrinan. 

‘“‘Mr. Marrinan,’’ Senator Norbeck said, ‘‘has been on the staff of the 
Senate Banking and Currency Committee since the stock market inquiry 
began. He conducted the recent investigation into Kreuger & Toll. Over 
a period of 18 years Mr. Marrinan has been a Washington newspaper man 
and he has held responsible positions in the Federal service.” 

Senator Norbeck said ‘it was suggested to Mr. Cooper that Mr. Marri- 
nan serve as a contact man between him and the Committee, and added 
that ‘‘at no time was there any discussion with Mr. Cooper regarding spe- 
cific cases or individuals to be investigated.’’ 

While discussing the situation, Senator Norbeck changed his comments 
from the tone of speaking of Mr. Cooper's “‘resignation’’ to remarking that 
the attorney had been ‘‘relieved.’’ 

‘‘He has been relieved,"’ Senator Norbeck went on, ‘“‘merely because I, 
as Chairman of the Committee, declined to delegate to him powers of the 
Senate which I, as a Senator, would think it dangerous and unsound to 
delegate to any one. 

‘The Committee cannot surrender its powers or give to any one authority 
to hamper the investigation. By granting Mr. Oooper’s demands for un- 
limited authority, the Committee would have lost control of the investiga- 
tion.”’ 
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New York Curb Exchange Fines 40 For Gratuities— 
Alleged to Have Hired Page Boys for Special Service. 


From the New York ‘‘Times’’ of Jan. 13 we quote: 

Forty or more member firms of the New York Curb Exchange have 
been fined for violating a rule which prohibits the granting of gratuities 
to employees of the Exchange without permission. 

While officials of the Exchange would not comment on the disciplinary 
action, it was understood that the penalties were imposed because of the 
action of representatives of some firms in employing page boys for special 
service in their regular hours of employment on the floor. In some in- 
stances the offenses are said to have extended over several years without the 
knowledge of the partners of the firms involved. The Curb declined to 
disclose the names of the firms punished. 

The services for which page boys are reported to have been employed 
by certain firms were in no sense questionable, it is understood, but the 
Exchange took action because permission had not been obtained and because 
the employees were being paid to perform special duties in their regular 
hours of work. 


> — 
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Convicted Broker Tests Martin Act—S. C. Picot of Stock 
Exchange Firm of Fenner, Beane & Ungerleider 
Alleged Guilty of Disregarding Inquiry Subpoena, 
Seeks Higher Court Ruling—Disputes State’s 
Power—State Attorney-General Holds Law Gives 
Right to Call Brokers. 


A test case to determine the right of the Attorney-General 
to summon a stock broker on the complaint of a customer 
for examination under the Martin Act was filed in the 
Supreme Court on Jan. 9 in behalf of Sully C. Picot, Manag- 
ing Partner of the Stock Exchange firm of Fenner, Beane & 
Ungerleider, found guilty in Special Sessions on Jan. 5 of 
failing to answer a subpoena of the Attorney-General on 
Aug. 17 without reasonable cause. The New York ‘‘Times’’ 
of Jan. 10, reporting this, further said: 


Under the Martin Act failure to respond to a subpoena is a misdemeanor 
punishable by a fine of not more than $5,000. The Special Sessions judges 
set $100 bail for the broker pending his sentence on Thursday. B. F. 
Norris, his counsel, applied yesterday for a certificate of reasonable doubt 
under which he would be released on bail pending a ruling in the case by the 
higher courts, and asked for a ruling to-day by Justice Lydon. 

In his petition Mr. Norris said that on the return date of the subpoena 
he appeared in behalf of his client and asked that his appearance be noted. 
He said he had advised Mr. Picot to refuse to appear. 

There had been some trouble over the account of Essie May Meyer, a 
customer of the firm, Mr. Norris explained, and ‘‘after her various attempts 
to harass the firm she had resorted to the Attorney-General.”’ The papers 
showed that before going to the Attorney-General she had made a complaint 
to the Business Conduct Committee of the Stock Exchange. . 

The testimony at the trial in Special Sessions showed that Mr. Norris 
contended that the brokerage firm did not buy, sell or promote stocks 
but that its sole business was earning commissions on transactions as agent 
for customers. 

Mites Marjorie Sederstrom, Deputy Attorney-General, said that the 
Attorney-General had a right to summon brokers for examination, and that 
if the court held otherwise, ‘‘we might as well go out of business.’’ She 
argued that the Attorney-General ‘‘can subpoena with or withuot a com- 
plaint if we deem it in the interest of the public.”’ 

The papers showed that the dispute involved transactions in Brooklyn- 
Manhattan Transit and Chesapeake & Ohio stock last July. 


-— 
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A. L. Ehrman Re-Elected President of San Francisco 
Stock Exchange—President’s Annual Report. 

Albert L. Ehrman, who four times previously has held the 
office of chief executive, was re-elected to the Presidency of 
the San Francisco Stock Exchange at its annual meeting on 
Jan. 11. Reginald C. Jenkins was again elected Vice-Pres- 
ident and members of the Governing Board elected were 
Austin A. Brown and Ronald E. Kaehler. These, with 
Sherman Hoelscher, Robert H. Williard and Earl T. Parrish 
will constitute the Governing Board for 1933. 

Albert L. Ehrman has been a member of the Exchange for 
22 years, having been elected to membership on March 27 
1911. He served as President for two terms during the 1920- 
1922 period of depression and he has held office again during 
1931-1932. Not being actively engaged in business he is 
devoting his entire time to the affairs of the Exchange. 

Reginald C. Jenkins who continues as Vice-President is 
resident partner of the firm of Logan & Bryan, and has served 
as a member of the Governing Board in 1930 and 1931 and 
has been active on many Exchange Committees. Of the 
members chosen for the Governing Board, Austin A. Brown 
is a partner of and Exchange representative of Dean Witter & 
Co., while Ronald E. Kaehler is similarly affiliated with 
Wardell Doyle & Co. Sherman Hoelscher, floor member for 
Walston & Co., Robert H. Williard of Wm. Cavalier & Co. 
and Earl T. Parrish are incumbent members of the Governing 
Board. 

Stability of the financial institutions of San Francisco and 
their importance in the economic structure of the country 
were stressed by President Albert L. Ehrman in his report 
at the annual meeting of the San Francisco Stock Exchange 
on Jan. 11. He said: 


During the past year of disastrous economic deflation, all of the major 


security exchanges of the country have.experienced a material falling off 


in volume of business. The share voiume of our Exchange for the year just 
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closed is approximately 25% less than that of last year. This percentage 
of reduction is about the same as that of the New York Stock Exchange, 
but it is with one exception, substantially less than the decline in share 
dealings of other security exchanges in the United States for the same 
period. The fact that the 3an Francisco Stock Exchange has maintained 
its relative position among the security exchanges of the country during this 
period of deflation of credit and securities, is highly significant. 

That the Pacific Coast States have felt the full force of this period of 
business recession is shown in the index of general business activity for the 
Twelfth Federal Reserve District. Nevertheless, the capital resources 
which were accumulated during the five-year period prior to 1930 when 
business activity on the Pacific Slope exceeded that of the nation as a whole, 
and the advantage of per capita income enjoyed by California and other 
Western States during this same period have partially tended to mitigate 
the full effect of the unparalleled conditions of the last three years. 

Although the San Francisco Stock Exchange has experienced a year of 
stress and turbulent business conditions, its membership again posts a 
record unblemished by suspension or insolvency. It is worthy of your 
attention that in the 50 years of its existence, there have been only eight 
suspensions for insolvency on this Exchange. 


In commenting on the future prospects for the year, 
President Ehrman said: 


Recovery is bound to follow if purchasing power can be restored by 
stimulating employment, and if steps are taken to check wasteful govern- 
mental expenditures and thus reduce over-taxation. The solution of these 
problems will restore confidence and will pave the way for this country to 
emerge from the valley of depression. The psychology of fear which has been 
an underlying factor in many of our business troubles during this period 
of world-wide economic distrubance must be replaced by a spirit of con- 
fidence. This can be accomplished by hard work, faith, patience and per- 
sonal sacrifice on the part of each individual. 





William English, Jr., Elected President, New York 
Coffee and Sugar Exchange. 


William H. English, Jr., was elected the twenty-fourth 
President of the New York Coffee & Sugar Exchange at 
the annual election on Jan.19. He is said to be the youngest 
President of any of the city’s commodity or security markets. 
He succeeds H. H. Pike, Jr., who held the office for two 
years. Mr. English, who graduated from Princeton in 
1921, is 33 years of age. He is a partner in the firm of 
C. D. Halsey & Co., prominent Wall Street firm. His 
first business connection was with Arbuckle Brothers in 
Brooklyn. He eventually became an executive with 
Arbuckle, and later became a partner in the firm of W. R. 
Craig & Co., commodity merchants. That firm was dis- 
solved last year with the death of Mr. Craig. 

Mr. English then became a partner in the Wall Street 
firm of C. D. Halsey & Co., which was formed in 1894 
under the original name of Toler & Halsey by the late 
Charles D. Halsey and the late Harry P. Toler. In 1901 
the firm became C. D. Halsey & Co. The firm holds 
memberships on the New York Stock Exchange, New York 
Curb Exchange, Pittsburgh Stock Exchange, New York 
Coffee & Sugar Exchange and New York Cocoa Exchange. 
Mr. English is the son of William H. English, Sr., Chairman 
of the Board of Paramount, a director of the Irving Trust 
Co. and the Brooklyn Trust Co. Chandler A. Mackey was 
elected Vice-President of the New York Coffee & Sugar 
Exchange to succeed Mr. English, who served as Vice- 
President last year. Earl B. Wilson was re-elected Treas- 
urer. The following were elected new members to the 
Board of Managers: F. G. Henderson, F. R. Horne, 
W. W. Pinney and W. J. Wessels. In addition to its new 
members and the officers, the board for 1933 will include 
the Messrs. Harold L. Bache, William G. Daub, Jerome 
Lewine, E. L. Lueder, Charles C. Riggs, M. E. Rionda, 
Louis Seitz and A. M. Walbridge. 





Peter B. Carey Re-Elected President of Chicago Board 
of Trade. 


Peter B. Carey was re-elected President of the Chicago 
Board of Trade at the annual election on Jan. 9. Form the 
Chicago ‘“‘Journal of Commerce’’ of Jan. 10 we quote: 


There was no contest. Lowell 8. Hoit was chosen First Vice-President 
and Robert B. Boylan Second Vice-President, with no opposition. 

Election of directors was sharply contested, there being 10 candidates 
for the five positions open. Two members of the regular ticket were 
defeated. Successful candidates were Siebel C. Harris, with 532 votes; 
Richard F. Uhimann, with 515 votes; Charles B. Scott, 469 votes; Harry 8. 
Klein, 429, and James A. Prindiville, 429 votes. The two latter were on 
the opposition ticket. 

Other results for directors were: Michael L. Vehon, 393 votes, Robert 
W. Buckley, 271; Francis B. Fox, 270; Parker M. Paine, 239, and Frank 
A. Miller, 153 votes. 

Selections for Nominating Committee were: John H. Scoville, Edward 
R. Bacon, Charles P. Randall, Edward 8S. Westbrook and George A. 
Koehl, latter opposing the regular ticket. 

For Committee of Appeals: Alonzo B. Lord, Brackett B. Denniston, 
Alfred A. Meyer, Frank J. Bittel and John H. Wheeler, and committee of 
Arbitration, Henry W. Batterman, Frank Haines, Philip A. Copenhaver, 
William C. Bliss and Alex Moore, were chosen without opposition. 

Total ballots cast were 739. Election of Mr. Hoit and Mr. Boylan as 
Vice Presidents gives the board of trade the first two new occupants of 
these offices since 1918. Their joint position on the ballot was made pos- 
sible by the recent resignation of Fred Uhlmann, then Second Vice-President, 
who relinquished some of his activities outside the business of Uhlman 
Grain Co. of which he is the head. : 
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Bankruptcy Filed by Henry Munroe—Petition of 
Member of Pioneer Banking Family Does Not List 
Liabilities or Assets. 


From the New York “Evening Post’’ of Jan. 18 we take 
the following: 


Henry Munroe, member of an old family of international bankers, filed 
a voluntary petition of bankruptcy in the United States District Court 
to-day. 

The petition, filed by the firm of Satterlee & Spence, carried no schedules 
of assets and liabilities, but set forth that the petitioner was a member of 
a@ partnership consisting of himself, Stephen Galatti, Jules Emy and Louis 
de Kermaingant which traded under the name of John Munroe and Co. in 
Paris, Cannes, Pau and New York. 

The petition also stated that in November 1930 equity proceedings were 
brought against the firm by Charles W. Greenough, the Irving Trust Co. 
being appointed receiver in equity; that later a liquidator was named in 
the French courts; that liquidation is almost completed both here and in 
France and that such assets as remain in the hands of the receiver and 
liquidator are insufficient to meet the indebtedness of the firm. The 
Petitioner stated he himself was unable to meet his obligations in full. 

John Munroe & Co. maintained offices at 100 Broadway. A private 
banking firm founded in 1837, its main office was in Paris where it numbered 
among its clients many well-known American families. It was the oldest 
American bank in Paris, having done business there since 1851. 

en lp 


Joseph Wayne, Jr., Re-elected President, Philadelphia 
Clearing House Association. 


Joseph Wayne, Jr., President of the Philadelphia Nationa 
Bank, was re-elected President of the Philadelphia Clearing 
House Association on Jan. 9, according to the Philadel- 
phia “Public Ledger’’ of Jan. 10, which further reported: 


William P. Gest, Chairman of the Board of the Fidelity-Philadeiphia 
Trust Co., was re-elected Vice-President of the Association, and Clarence 
H. Batten again was chosen as Secretary. 

The following were elected members of the Clearing House Committee: 

Mr. Gest; William J. Montgomery, Vice-President of the First National 
Bank; J. Willison Smith, President of the Real Estate-Land Title & Trust 
Co.; Howard A. Loeb, Chairman of the Tradesmens’ National Bank & 
Trust Co.; Albert A. Jackson, President of the Girard Trust Co.; Archier 
D. Swift, President of the Central-Penn National Bank, and C. S. Newhall, 
Executive Vice-President of the Pennsylvania Co. for Insurances on Lives 
and Granting Annuities. 

Members of the Committee of Arbitration were elected as follows: 

Edward A. Schmidt, President of the Northwestern National Bank & 
Trust Co.; Ira W. Barnes, President of the Ninth Bank & Trust Co.; 
William A. Dyer, President of the Commercial National Bank; Parker 8S. 
Wiliiams, President of the Provident Trust Co.; Walter K. Hardt, President 
of the Integrity Trust Co.; Paul Thompson, President of the Corn Exchange 
National Bank & Trust Co., and F. Morse Archer, President of the First 
National Bank & Trust Co. of Camden. 


— 


Reduction in Interest Rates on Deposits by New York 
Clearing House Association. 


New lowered interest rates on deposits paid by banking 
institutions in the New York Clearing House Association 
were announced on Jan. 19 by the Association’s Clearing 
House Committee,—the new rates to become effective 
Jan. 25. Under the changed schedule the rate on demand 
deposits of banks, trust companies and private bankers, 
will be lowered from 144% to 4%; the rate on demand de- 
posits of mutual savings banke will be decreased from 1% 
to 4%, and to all others from 4% to 14%; the rate on time 
deposits is reduced from 1% to 44%.. The notice issued by 
the Clearing House calls attention to the fact that by the 
ruling issued this week ‘‘anything under 90 days certificate 
of deposit or 90 days notice is a demand deposit in fixing 
interest rates.”” The Clearing House announcement follows: 


NEW YORK CLEARING HOUSE, 
77-83 Cedar Street. 


New York, January 19th, 1933. 
Dear Sir:—Acting under the provisions of SECTION 2, ARTICLE XI 
of the Clearing House Constitution, relating to interest on deposits to be 
paid by Clearing House institutions, we beg to advise you that the following 
maximum rates have been fixed, effective Wednesday, January 25th, 1933: 


YOUR ATTENTION IS CALLED TO THE FACT THAT BY THIS 
RULING ANYTHING UNDER 90 DAYS CERTIFICATE OF 
DEPOSIT OR 90 DAYS NOTICE IS A DEMAND DEPOSIT IN 
FIXING INTEREST RATES. 











On Certificates of Deposit Payable 
within Ninety Days of Issue or De- 
mand, and on Credit lances Payable 
on Demand or within Ninety Days of 


On Certificates of Deposit or 
Time Deposits, which by Their 

















Demand: Ninety Devs. but Not ore 
than Siz onths from the Date 
To Banks, Trust| To Mutual To of Issue or Demand: 
Companies and Savings Others 
Private Bankers nks 
4% ;  .ee |. see 46% 





Certificates of Deposit or Time Deposits payable more than six months 
from date of issue or demand are not subject to regulation as to rate of in- 
terest payable, but are subject to other regulations, including ruling No. 15. 


By order, 
GEORGE W. DAVISON, 
Chairman, 


Clearing House Committee 
CLARENCE E. BACON, 


Manager 
The last previous change was made in May 1932, and was 
referred to in our issue of May 14, page 3567. From the 
New York “‘Sun”’ of last night (Jan. 20) we quote the follow- 
ing regarding this week’s action: 
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The Clearing House Committee of the New York Clearing House, which 
controls interest rates and other policies of local clearing banks, voted late 
yesterday another sweeping change in interest schedules which cuts in half 
the rates now paid. As had been forecast some weeks ago in The “Sun”, 
the committee refused to heed the demands of those who desired interest 
eliminated altogether, but compromised generously by cutting rates to 
insignificant fractions of 1%. 

The committee met at the Clearing House yesterday afternoon under 
George W. Davison, Chairman of the Central Hanover Bank & Trust Com- 
pany, Chairman of the Committee, and deliberated until 6 o'clock. In ac- 
cordance with custom announcement was withheld until to-day pending de- 
livery by messenger of the new rate scheduled to all banks which are mem- 
bers of the Clearing House. i 

Reserves which banks are required to maintain in the Federal Reserve 
Bank, amounting to 13% against demand deposits and 3% for time deposits, 
must continue to be deducted in calculating interest even at the new rates, 
so that from the schedule there must be deducted 1-32 of 1% from the rate 
to be paid on demand deposits and about 1-64 of 1% from the rate paid on 
time deposits. 

The Clearing House committee instituted a new departure by changing 
the definition of time deposits. Under Clearing House rules a time deposit, 
after January 25, will be a deposit which remains in the bank for ninety 
days or longer. Now every deposit remaining on a bank’s books for thirty 
days or longer is a time deposit. In other words, all deposits up to ninety 
days will be considered demand deposits. 

The action announced to-day by the Clearing House Committee is a fur- 
ther step toward bringing about a general lowering of fixed charges and bur- 
dens upon income at a time when changed conditions have made income out 
of proportion to fixed charges incurred in more prosperous times. For more 
than two years with only one temporary interruption in the trend—when 
Great Britain went off the gold standard—the Federal Reserve banks have 
been forcing down the general level of interest rates, making money plenti- 
ful and cheap. 

Keeping pace with this central banking policy, the clearing banks, upon 
instructions of the Clearing House Committee, have been making many 
downward revisions in rates of interest paid on deposits. The advantages 
of lowered interest are now being passed along to mortgagors by large insti- 
tutional holders of mortgages, which in turn have reduced the rate of interest 
paid on savings deposits and in some instances the rate paid on guaranteed 
mortgages and certificates. 





Others May Follow. 

Early announcement is expected of action by an independent committee 
of bankers to reduce similarly rates of interest paid by local banks on foreign 
central bank and government deposits here, such deposits being outside 
clearing house jurisdiction. This is an informal group and meets only when 
there is a demand on the part of large banks for an adjustment of such rates. 
The Committee has not held a meeting for several months. Its chairman is 
Gordon 8S. Rentschler, president of the National City Bank. 

The Clearing House Committee’s new definition of what constitutes a 
time deposit carries the interesting implication that the Federal Reserve 
Board may have to take notice of the subject and revise its own definition, 
which is thirty days, as compared with the Clearing House new rule that 
funds in a bank are not time deposits unless they have been there ninety 
days or longer. In the event that the Federal Reserve Board changes its 
definition, millions of dollars now classed as time deposits would suddenly 
become demand deposits, requiring larger reserves. 

The inception of the program of the Clearing House Committee, which 
has driven down deposit rates of interest to levels not seen in this generation, 
dates back to March 1930. At the beginning of that year demand deposits 
of banks, bankers and trust companies received 244% interest, deposits of 
mutual savings banks received 3% and others received 24%. Time 
deposits drew 3%. ‘Three changes downward were made in that year. 
There were three more changes in 1931, but only one in 1932, on May 10. 
Since that date present rates have been maintained. 

-_—— i ae - 


German Standstill Change—Discussions By Subcom- 


mittee at New York Federal Reserve Bank—Bank- 
ers Leave To-day for Berlin. 


The following is from the New York ‘“‘Sun”’ of last night 
(Jan. 20): 


The subcommittee of bankers on German credits, which has been meet- 
ing almost daily for several months at the Federal Reserve Bank working 
on plans for the new standstill plan, to take effect after the present one ex- 
pires next Feb. 28, met again this afternoon at the same place and on the 
same subject. Those attending hoped it would be the last session for a 
few days. 

The meeting this afternoon considered various legal phases which have 
been cabled here by Allen Wardwell, New York attorney, who has been 
acting abroad as legal adviser to the American bankers on German credit 
matters. 

Members of the American committee of bankers on German credits; 
Albert H. Wiggin, member of the Executive Committee of the Chase 
National Bank, and F. Abbot Goodhue, President of the Bank of the 
Manhattan Co., will sail to-morrow on the Bremen to participate in the 
meeting of international bankers with German debtors at Berlin, at which 
a new standstill plan will be adopted. Mr. Wiggin and Mr. Goodhue are 
being accompanied by Joseph E. Rovensky, Vice-President of the Chase 
National Bank. 

They will be met at Southampton by Mr. Wardwell, who will accompany 
them to Berlin, where they are due to arrive Jan. 28. The date of the first 
meeting on standstil] matters there will be Jan. 30. 

— —- ~~ 


Volume of Outstanding Bankers’ Acceptances Dec. 31, 
$709,729,568—Reduction of $9,821,735 in Month. 


The total volume of bankers’ dollar acceptances outstand- 
ing Dec. 31 1932 amounted to $709,729,568, a reduction of 
$9,821,735 from the volume outstanding at the end of 
November. Robert H. Bean, Executive Secretary American 
Acceptance Council, New York, N. Y., in reporting this 
Jan. 20, added: 


The report of the American Acceptance Council on its survey as of the 
end of the year shows that the volume of acceptances on what is ordinarily 
the peak date for the year stood at $264,329,782 below the figures at the 
end of 1931. The reduction of $9,800,000 was not confined to any par- 


ticular type of acceptances, but was largely due to the general let-down 
in demand for acceptance credits. wre 

The most substantial change was in the volume of bills drawn to finance 
the storage of goods in domestic warehouses which went off $5,265,608. 
At $215,000,000—the amount outstanding at the end of December—this 








418 


type of acceptance business was off only $36,000,000 from the same date 
in 1931, a reduction almost wholly accounted for by the drop in com- 
modity prices. 

The next largest reduction was in the class of bills based on goods stored 
in or shipped between foreign countries which declined $4.738,444. 

Import acceptance credits declined $2,300,147. Domestic shipment 
acceptance credits went off $1,566,626. Advances in acceptance totals 
were confined to export acceptances which gained in volume $2,900,665 
and acceptances for the purpose of creating dollar exchange which gained 
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$1,148,425. 


The market for bankers’ acceptances has been extremely quiet for the 
past thirty days, although there has been considerable shifting of holdings 
as revealed by the recent report of accepting banks as compared with their 
report at the end of November. 

On Dec. 31 accepting banks and bankers held of their own bills $223,- 
679,510 and other banks’ bills $380,178.664, a total of $603,858,174. or 
about 85% of the total, which is compared with holdings of $268.000,000 
of own bills and $386,000.000 of other bills, a total of $654,000,000, or 
about 90% of the total, at the end of November. 

Market rates for bills which went into effect at a record low level on 
Dec. 5 remained unchanged over the turn of the year. 


The statistics made available Jan. 20 by Mr. Bean follow: 


TOTAL OF BANKERS’ 


DOLLAR ACCEPTANCES OUTSTANDING FOR 


ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 

















Federal Reserve District. Dec. 31 1932. | Nov. 30 1932. | Dec. 31 1931. 
$41,929,260 $43,129,275 $61,719,381 
570,094,674 574,260,664 772,975,124 
12,302,553 13,520,591 16,942,855 
9,802 986 10,257 .216 14,335,170 
2,024,562 1,489,122 2,727,136 
8,488 948 9,403,143 10,988,671 
36,693,104 38,204,985 52,603 ,934 
1,792,822 1,776.642 1,8246.772 
2,209,408 2,270,647 4,017,741 
800. 1,000,000 
1,521,952 2,595 389 4,336,818 
22,069,298 21,643,129 31,585,748 
RE Ww icwtiotidnnerscenens $709,729 ,568 $719,551,303 $974,059,350 
ices bite anes Gebee al - beens ead $9,821,735 | $264,329,782 














DING TO NATURE OF CREDIT. 









































Dec. 31 1932. | Nov. 30 1932. | Dec. 31 1931. 
_. idk iain SE Roath daiionss tlh Bibiana nie $78,577,629 $80,477.776 | £158,499,815 
pO EER Ae ae wee 163,764,186 160,863,521 221,618,640 
Domestic shipments. _.......-.-.- 14,397,071 15,963,697 15,559,383 
Domestic warehouse credits... .- 215,386,642 220,652,250 251,346,059 
Dollar exchange. ...- 9,927,457 8,779,032 30,858,109 
Based on guods stored in or shipped 
between foreign countries. -_..- 227 676,583 232,415,027 296,177,344 
CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
JAN. 17 1933. 
Deaiers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate.| Selling Rate. Days— Buying Rate.) Selling Rate. 
ittvcummneee hy % RARE RE: 5% % 
RRS My % | Re ee % % 
OF. nednnenn* My % RS % % 
en 


Thomas B. Macaulay, President of Sun Life Assurance 
Co. of Canada, Wins Suit for Defamatory Libel 
Against J. J. Harpell. 


We annex the remarks of Chief Justice Greenshields, made 
in Montreal when he sentenced J. J. Harpell. Thomas B. 
Macaulay, President of the Sun Life Assurance Co. of 
Canada, charged Mr. Harpell with criminal libel. The 
jury returned a verdict of guilty, but recommended the 
defendant, Harpell, to the clemency of the court. The 
remarks of Justice Greenshields follow: 


Harpell, upon a complaint of Thomas B. Macaulay. you were arrested 
on a charge of criminal defamatory libel. After investigation before the 
magistrate, a commitment to this court intervened. The grand jury found 
a true bill and upon that you were arraigned. You exercised your rights 
quite properly. and to the fullest extent. You filed a plea of not guilty, 
which is the general deniai of guilt. Then, with or without the permission 
of the court, it is a matter of indifference, you were permitted to file a 
special plea, and this is what you said ‘What I said concerning the 
complainant is true, it is true in substance and in fact, it is true in its 
entirety, and it was in the public interest that I should publish it.” And 
then you proceeded to add pages of plea which I must admit I had some 
difficulty in understanding, which you called a plea in justification. 
Whether it was a plea to substantiate the truth of your libel or whether 
it was allegations in support of the statement that it was in the public 
interest, it is very difficult to decide. I was and still am ofthe opinion 
that at least two-thirds of that plea was absolutely unfounded in law and 
since the hearing I am convinced that if the plea had stood as it originally 
was filed, the result in law at least if not in fact must have been abso- 
jlutely unsound. 

Now, the trial took place before 12 of your peers, and probably four 
days or five were occupied with your defense, and your whole defense 
Naturally went to establish the truth of this libel. 

Somewhat startling, somewhat at least to my surprise, you entered 
the witness box and, without a question from your counsel or any other 
counsel, you volunteered the statement, and said; ‘Yes, I said he was 
acrook. I meant by that that he was a thief: I meant by that that he was 
@ swindler, and he has been a crook, a thief and a swindler for 25 years, 
and he still is." That is what you said in the box. 

It was not particularly attractive, and it was somewhat startling. You 
absolutely failed in one scintilla of proof in your attempt to prove that 
the complainant was a crook or a thief, much less a swindler. 

Now, I have to pronounce sentence. You were found guilty. 
jury recommend you to my ciemency, mercy. I never inquire into the 
motives which actuate a decision of a jury. I never should. And I 
have not yet solved what seemed to me somewhat strange. upon what 
grounds they attached this recommendation to mercy: whether it was the 
manner in which you gave evidence, or consideration of your mental 
control, I don’t know. It is sufficient for me that they did recommend 
you to mercy and it will receive due consideration from me. The pro- 
nouncement of sentence on convicted persons is often difficult. It is 
never agreeable and is sometimes highly disagreeable. 


The 
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I want you at least to understand this, and it is to the great credit of 
our English law. Vengeance has disappeared from any consideration 
in the economy of the criminal law and its administration. I must not 
and I will not allow the thought of vengeance to enter into any considera- 
tion in the pronouncement of my sentence. The old lax taliois, an eye 
for an eye, a tooth for a tooth, has entirely disappeared from our criminal 
law. The law considers two things in this country, the remedial effect 
on the prisoner, on the guilty one, and the protection of society. 

The man who pubhiishes in his own paper or secures the use of another 
paper to publish grossly defamatory libels of and concerning his neighbors 
is a dangerous man; not only does he injure the persop defamed but he 
is iiable to create a disturbance of the peace. 

Now, you had no justification, not the slightest justification, for the 
publication of this atrocious libel against a man who has occupied an 
honorabie position. an honorable and successful business position in 
Montreai for well-nigh half a century at least. 

{ have given this matter my deepest consideration. I have spoken 
jonger than 1 usually do in pronouncing sentence. My experience has 
been that lectures to prisoners are utterly useless. I have reached the 
conclusion, to impose sentence of three months in jail. The limit is 12. 
I will impose no fine, although I might impose a fine of $200 concurrently 
with the imprisonment. 

Harpel:, { want to stop this. I want it to be stopped. And I order 
you to enter into a bond of recognizance that you will keep the peace for 
12 months, and you will enter into that bond during the period of three 
months while this sentence runs, and if you fail to enter into that bond 
to keep the peace and preserve the peace, then there wiil be and there is 
an additional sentence of six months in jail. 

Now. you understand? You enter your personal guarantee and you 
wiil accompany it by a guarantee of some bondsman for $1.000, that you 
will keep the peace for one year. And I condemn you to pay the costs 
of your prosecution. I have no doubt Mr. Gagnon that under 1045 or 
1044 1 have that prerogative. I have not imposed any fine, and for that 
reason 1 condemn you tw the costs of the prosecution. 


> — 
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Increase in 1932 in Government Obligations Held by 
New York Banks and Trust Companies. 


Government obligations held by 15 leading New York 
banks and trust companies increased $839,000,000 in 1932, 
or 50%, so that to-day these holdings amount to $27.60 per 
$100 of total funds, says the quarterly bank stock review 
by Monahan, Schapiro & Co., New York. Three years ago 
holdings of Government obligations were $8.70 per $100 of 
total funds. It is further stated that loans and discounts of 
the banks fell $1,231,000,000, or 26%, during the year, but 
in spite of this the earning power of large New York City 
banks was well maintained. Of the 15 banks, five showed 
a net profit before dividends, and three a net gain in capital 
funds after dividends. For the year, the aggregate of this 
group showed a ratio of net loss (after charge-offs and con- 
tingencies, but before dividends) to capital funds of 2.67%. 
There was a net decrease in capital funds for the year of 
8.94%, which was accounted for by a net loss of 2.67%, and 
dividend disbursements of 6.27%, the review shows. 

Although net operating income was at the rate of 8% of 
capital funds, and exceeded total dividend payments of 
$99,586.625, there resulted a net loss of $42,362,854 before 
dividends, due to write-offs, reserves and contingencies. It 
is pointed out that the holdings of municipal securities in- 
creased $216,000,000 for the same group of banks, and other 
bonds and securities increased $86,000,000. The review also 
says: 

It is apparent that our large banking units have become gradually con- 
verted into investment trusts holding cash and Government securities. 
This situation will continue as long as the Federal Government remains a 
potential borrower. In the face of such conditions, an expansion in com- 
mercial loans appears unlikely. However, from the standpoint of the 
banks, conversion of the short-term indebtedness of the Federal Government 
into long-term bonds will mark the turning point from low-yielding Gov- 
ernment loans to more profitable commercial borrowings. 

The firm cites bank stocks as a barometer of public con- 
fidence, pointing to the fact that for the full year total 
market value of the 15 New York banks advanced 13%, while 
in the same period representative averages for railroad stocks 
declined 18%, public utility stocks 7%, and industrial 
stocks, 18%. 





- 
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Loan Exhibition of Private Collection of Etchings and 
Paintings of Albert H. Wiggin in Grand Central 
Art Galleries. 

New York art lovers were afforded their first opportunity 
to see a comprehensive display of the works of the noted 
French artist, Jean Louis Forain, when a loan exhibition of 
the private collection of Albert H. Wiggin opened in the 
Grand Central Art Galleries Jan. 18, to continue through 
Feb. 8. Mr. Wiggin resigned last week as Chairman of the 
governing board of the Chase National Bank. Although 
Mr. Wiggin is best known in the world of banking and 
finance, he has for a long period of years been a collector of 
fine etchings and paintings, and the 271 eubjects by Forain 
which will be shown in the exhibition are among his favorite 
acquisitions. With regard thereto it is stated: 


The eminent critic and authority on Forain, Harold J. L. Wright of 
London, has written a foreword to a catalogue for the exhibition, and states 
that this is the largest and most complete group of Forains in existence. 
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Among the 271 subjects are examples in oil, lithography, water color and pen 
and ink, as well as etching, in which medium Forain's art excelled. 

Three of the largest rooms in the Grand Centrai Art Galleries, including 
the famous Sargent room, have been given over to the exhibit. Mr. and 
Mrs. Wiggin wili be in attendance this afternoon at a reception to a large 
number of invited guests. 

Of particular interest to art patrons are three oi] paintings. ‘‘Le Retour 
de l'Enfant Prodigue.” ‘‘Le Tribunal’’ and “La Femme a I’Eventail,’’ 
which are among Forain’s best known works. These arrived in New York 
only last week from Paris, having been shipped especially for this exhibition. 
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Banking Holiday in Cities of Hlinois and Iowa. 


From Rock Island, Ill., Jan. 16, Associated Press advices 
stated: 


A two-week banking holiday started to-day in Rock Island, Moline and 
East Moline, under proclamations of the Mayors of those cities. Six 
banks were affected. 

It was not expected that business houses would close under the holiday 
pian. 

Davenport (lowa) banks, across the river, were not atfected. 


We likewise quote the following (Associated Press) from 
Muscatine, Iowa, Jan. 16: 

A business holiday of three weeks in Muscatine was proclaimed to-day 
by Mayor Herman B. Lord. 

Directors of the First National Bank and Hershey State Bank issued 
statements to the effect that their institutions would remain closed for the 
duration of the holiday. 


»— 
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Nebraska Farmers Want State Bank—Bill Would Create 
Unit Capitalized from Taxes, Exclusive State 
Depositary, Allowed to Give Mortgages. 


The following from Lineoln, Neb., Jan. 12 is from the 
New York ‘Journal of Commerce’’: 


A bill introduced in the House creates a State bank with $2,500,000 
capital. all of it supplied from taxation. A branch is to be established in 
each of the 93 counties. All public moneys must be deposited in the State 
and county banks, with interest on deposits limited to 2% and on loans 
to 5%. 

Five directors, one from each Congressional District. drawing $4,000 a 
year are tu operate the State bank, and three at $1.800 a year each the 
county branches. The State directorate is made up as follows One farmer, 
one laborer, one business man, one lawyer and one accountant. The State 
guarantees al: deposits and permits reai estate loans to be made to farmers, 
ranchers and home owners. é 

—_———_.—— 
Eugene Meyer, Governor of Federal Reserve Board 
Hits Plan to Widen Reserve Bank Law—Sees No 


Need Now for Broadening Eligibility Provision of 
Act. 


From its Washington correspondent the New York 
“Journal of Commerce’’ reported the following Jan. 18: 


Further amendments of the Federal Reserve Act, broadening materially 
thé classes of paper eligible for discount are not immediately necessary, 
according to Eugene Meyer, Governor of the Board. 

The Keserve Board Governor's opinion was expressed in a letter to 
Senator Norbeck (Rep. S. Dak.), Chairman of the Senate Banking and 
Currency Committee, which is considering the Sheppard bill amending the 
Federal Reserve Act by making notes of finance and credit companies 
subject to discount. A similar letter was received from Under-Secretary 
Ballantine of the Treasury Department. 

Meyer Outlines Views. 

The general principles involved in the determination of the eligibility of 
such paper as contemplated in the Sheppard amendment are also applicable 
to the notes of factors. commission merchants. warehousemen and others 
similarly situated who make advances to their customers and it would 
seem that, if the notes of finance and credit companies should be made 
eligible. similar treatment should be afforded all paper of the same general 
character, Governor Meyer explained 

“After consideration of this subject in the light of the general principles 
invoived and the purposes of the Federal Reserve Act, the Federai Reserve 
Board does not feel justified at this time in recommending such an amend- 
ment,"’ the letter continued. 

Mr. Meyer pointed out that in this connection it should be observed that 
the amendments to the Federal Reserve Act in the Glass Steagall Act now 
enable Federal Reserve banks to make advances to member banks on the 
security of assets otherwise ineligible when they are without adequate 
amounts of elizible and acceptable assets to enabie them to obtain sufficient 
credit accommodation through discounts or ad vances under other provisions 
of the Federai Keserve Act. and for this reason particularly there is no 
necessity for the immediate consideration of further amendments broadening 
materially the classes of paper eligible for discount. 

a ep 


Recent Election of Officers of Federal Reserve Bank 
of St. Louis. 


At a meeting of the board of directors of the Federal Re- 
serve Bank of St. Louis held Jan. 4, the following officers 
were elected for the year 1933: 

Parent bank at St. Louis: Wm. McC. Martin, Governor; Olin M. 
Attebery, Deputy Governor; Jas. G. McConkey, Deputy Governor and 
Counsel; C. M. Stewart. Secretary: A. H. Haill, 8. F. Gilmore, F. N. Hail, 
G. O. Hollocher, and O. C. Phillips, Controllers; E. J. Novy. General 
Auditor, and A. E. Debrecht and L. A. Moore, Assistant Auditors. 

Louisville Branch: John T. Moore, Managing Director; C. A. Schacht, 
Cashier, and 8. B. Jenks. Assistant Cashier. 

Memphis Branch: W. H. Glasgow, Managing Director; 8. K. Belcher, 
Cashier, and C. E. Martin, Assistant Cashier. 

Little Rock Branch: A. F. Bailey, Managing Director; M. H. Long, 
Cashier, and Clifford Wood, Assistant Cashier. 

Walter W. Smith, St. Louis. was re-elected to represent the Eighth 
Federa! Reserve District in the Federal Advisory Council. 


The Federal Reserve Board in Washington recently re- 
designated John S. Wood as Chairman of the Board and 
Federal Reserve Agent, and appointed Paul Dillard, of 
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Memphis, Deputy Chairman of the Board, and John R. 
Stanley, of Evansville, a Class C. director, of the parent 
bank. It also re-appointed C. M. Stewart as Assistant 
Federal Reserve Agent and L. H. Bailey and F. P. Maguire, 
Acting Assistant Federal Reserve Agents. 





Tenders of $339,567,000 Received to Offering of $75,- 
000,000 91-Day Treasury Bills Dated Jan. 18. Bids 
Accepted $75,032,000—Average Price 0.24%. 


The offering of $75,000,000 or thereabouts of 91-day 
Treasury bills dated Jan. 18 brought tenders of $339,567 ,000, 
according to the announcement made by Secretary of the 
Treasury Mills on Jan. 16. The total amount of bids ac- 
cepted was $75,032,000, and the average price of bills to 
be issued is 99.941—the average rate on a bank discount 
basis being about 0.24%. The latter rate compares with 
0.20%, the average rate on the bills dated Jan. 9, and 
0.09%, for the issue dated Dec. 28. 

Secretary Mills’ announcement of Jan. 16 regarding the 
result of the $75,000,000 offering of bills dated Jan. 18 
follows: 


Secretary of the Treasury Mills announced to-day (Jan. 16) that the 
tenders for $75,000,000, or thereabouts, of 91-day Treasury bills dated 
Jan. 18 1933, and maturing April 19 1933, which were offered on Jan. 12, 
were opened at the Federal Reserve banks on Jan. 16. 

The total amount applied for was $339,567,000. Except one bid for 
$25,000 at 99.981, the highest bid made was 99.962, equivalent to an 
interest rate of about 0.15% on an annual basis. The lowest bid accepted 
was 99.935, equivalent to an interest rate of about 0.26% on an annual 
basis. Only part of the amount bid for at the latter price was accepted. 
The total amount of bids accepted was $75,032,000. The average price 
of Treasury bills to be issued is 99.941. The average rate on a bank dis- 
count basis is about 0.24%. 
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Offering of $80,000,000 or Thereabouts of 91-Day 
Treasury Bills Dated Jan. 25. 


Tenders for a new issue of 91-day Treasury bills to the 
amount of $80,000,000 or thereabouts will be received at 
the Federal Reserve banks or their branches up to 2 p. m 
Eastern standard time on Monday, Jan.23. The new bills will 
replace a maturing issue of $80,295,000. The Treasury bills 
are sold on a discount basis to the highest bidder. The 
announcement of the new offering on Jan. 17 by Secretary 
of the Treasury Mills said in part: 


The Treasury bills will be dated Jan. 25 1933, and will mature on April 26 
1933, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). j 

No tender for an amount less than $1,000 will be considered Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 23 1933, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Jan. 25 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter im- 
posed by the United States or any of its possessions, 

> 


President Hoover Donates His Camp on Rapidan River 
(Virginia) to State as Part of Shenandoah National 
Park for Use of Other Presidents. 


President Hoover and Mrs. Hoover have donated their 
camp, the summer White House, in Madison County, Va., 
to the commonwealth with the request that it be made a 
part of the Shenandoah National Park, William E. Carson, 
Chairman of the State Commission on Conservation and 
Development, announced at Richmond, Va., on Jan. 10, 
according to Associated Press advices from that city, which 
also said: 

The deed was made to Mr. Carson as trustee, and in it was expressed 
Mr. Hoover’s desire to have the camp made a part of the proposed National 


Park and preserved for the use of other Presidents who may wish to 
camp there. 


A letter from the President to Mr. Carson, incorporated in the deed of 
trust, reiterated his origina] intention in regard to the camp as expressed 
on Aug. 2 1929, as follows: 

As I told you some months ag. T should like to put it in permanent form for the 


use of my successors . . . that the camp shall ultimately become the 
property of the Shenandoah National Park so that at the expiration of my term 
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of office, they may hold it for my successors for a week-end camp, or, if future 
Presidents do not wish to avail themselves of {t, it is at the disposal of the park itself. 
Therefore I would be glad to either deed it now or await the transfer of the park to 
the Federal Government, whichever you think best. 


The area covered in the deed includes three tracts, the camp tract of 
164 acres, the President’s schoo] tract of 1.58 acres, both owned in fee 
simple by Mr. Hoover, and a 46.5-acre tract near the camp, in which lease- 
hold rights were held by the President. 

The camp proper is located near the confluence of Mill Prong and Laurel 
Prong of the Rapidan River. 


A Richmond dispatch, Jan. 10, to the New York “Times,” 
stated: 


Though the Jand has been appraised for the Conservation Commission 
at $30,000, Mr. Carson said that the President had spent about $114,000 
on the camp, including the building and outfitting of log cabins for the 
use of himself and guests on week-end visits. 


Or 


President Hoover Extends for Two Years Warehousing 
& Period for Storing Grain Imports Under Tariff Act. 


Declaring that an emergency exists under Section 318 of 
the Tariff Act of 1930, President Hoover has issued a proc- 
lamation authorizing the Secretary of the Treasury to extend 
until further notice the warehousing period for all merchan- 
dise except grain imported during 1930 and entered for 
warehousing under Section 557 of the Tariff Act of 1922 or 
Section 577 of the Tariff Act of 1930. The proclamation, 
which was made public at Washington on Jan. 3, was pub- 
lished as follows in the ‘‘United States Daily’’: 


Tezt of Proclamation, 


A Proclamation by the President of the United States of America: 

Whereas Congress enacted and the President, on the 17th day of June 
1930 approved a law known as the Tariff Act of 1930, Section 318 of which 
provides, in part: 

‘““‘Whenever the President shail by proclamation declare an emergency to 
exist by reason of a state of war, or otherwise, he may authorize the Secretary 
of the Treasury to extend during the continuance of such emergency the time 
herein prescribed for the performance of any act. . . 

And whereas, it is essential that the authority conferred upon the Pres- 
ident therein be at this time exercised to the extent hereinafter set forth: 

Now, Therefore, I, Herbert Hoover, President of the United States of 
America, acting under and by virtue of the authority aforesaid, do hereby 
find and determine, and by this proclamation do proclaim, an emergency 
to exist, for sutficient reasons me thereunto moving. 


Extension Directing. 


And ft do further prociaim and make known that, in my judgment, it is 
necessary and proper, because of the emergency, that all merchandise im- 
ported during the calendar year 1930 and entered for warehousing under 
Section 557 of the Tariff Act of 1922 or Section 577 of the Tariff Act of 1930 
(except grain entered for warehousing under Section 557 of the Tariff Act 
of 1930) shall be permitted to remain in warehouse for a further period, 
and I, therefore, hereby authorize the Secretary of the Treasury. until 
further notice, to extend the warehousing period for such merchandise so 
that it may remain in warehouse for periods not exceeding two years after 
the expiration of the three years prescribed in sections 557 and 559 of the 
Tariff Acts of 1922 and 1930: 

Provided, however, that in each and every case the Secretary of the Treas- 
ury shall require that the principal on the warehouse entry bond, in order 
to obtain the benefits under the extension granted, shall furnish to the 
collector of customs for the district in which the merchandise is warehoused 
the assent of the sureties on such bond, agreeing to remain bound under 
the terms and provisions of the bond to the same extent as if no extension 
were granted, or shall furnish an additional bond with acceptable sureties 
to cover the extended period. 


Provisions for Wool. 


And I do further proclaim and make known that, in my judgment, it is 
necessary and proper, because of the emergency, that all wool imported or 
withdrawn from bonded warehouse during the calendar year 1930 condi- 
tionally free of duty, under bond, for use in the manufacture of rugs, 
carpets, or other floor coverings, under the provisions of paragraph 1101 
of the Tariff Act of 1922, and that all wool or hair of the camel imported 
or withdrawn from bonded warehouse during the calendar year 1930 con- 
ditionally free of duty, under bond, for use in the manufacture of press 
cloth, camel's-hair beltings, rugs, carpets, or other floor coverings, or in the 
manufacture of knit or felt boots or heavy fulled lumberman’s socks, under 
the provisions ot paragraph 1101 of the Tariff Act of 1930, shall be permitted 
a furtber period during which proof that the wool or hair has been so used 
may be furnished; and {, therefore, hereby authorize the Secretary of the 
Treasury, until further notice, to extend the period during which proof of 
use may be furnished, so that such proof may be furnished during periods 
not exceeding two years after the expiration of the three years prescribed 
in said paragraph 1101; 

Provided, however, that in each and every case the Secretary of the 
Treasury shall require that the principal on the bond, in order to obtain 
the benefits under the extension granted, shall furnish to the collector of 
customs for the district in which the bond was given the assent of the 
sureties on such bond, agreeing to remain bound under the terms and pro- 
visions of the bond to the same extent as if no extension were granted, or 
shall furnish an additional bond with acceptable sureties to cover the ex- 
tended period. 

Extension to Philippines. 


And I do further proclaim and make known that, in my judgment, it is 
necessary and proper, because of the emergency, that, as to articles manu- 
factured or produced in the United States with the use of imported or sub- 
stituted merchandise for drawback purposes under Section 313 of the Tariff 
Act of 1930, a further period for oxportation (or shipment to the Philippine 
Isiands) of the compueted articie should be permitted in those cases where 
the imported merchandise involved was imported during the calendar year 
1930 and I, therefore, hereby authorize the Secretary of the Treasury to 
extend the period for exportation (or shipment to the Philippine Islands) 
of the completed article in such cases, so as to include not exceeding five 
years after importation of the imported merchandise instead of three years 
as prescribed in section 313(h) of the Tariff Act of 1930. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the City of Vashington this 23d day of December 1932. 
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House Tables McFadden Resolution Proposing to 
Impeach President Hoover. 


For the second time at this session of Congress a reso- 
lution offered by Representative McFadden (Rep.), of 
Canton, Pa., to impeach President Hoover of “high crimes 
and misdemeanor’ on a variety of allegations was laid on 
the table by the House on Jan. 17. The “United States 
Daily’’ of Jan. 18, reporting this, added: 

The vote was on a motion by Majority Leader Rainey (Dem.), of Car- 
roliton, fl. The vote tabling the resolution was 343 ayes to 11 nays, 
one present and not voting. 

On the earlier occasion, Dec. 13 1932, when a similar resolution was 
offered by Mr. McFadden in the House, the vote tabling the impeachment 
proposal was 361 ayes, 8 nays and 60 not voting. 

Resolution Read in House. 

Representative McFadden presented his charges in a lengthy resolution 
which Speaker Garner (Dem.), of Uvalde, Tex., ordered read to the House. 

“On my own responsibility as a member of the House,”’ the resolution 
stated, “I impeach Herbert Hoover, President of the United States, of 
high crimes and misdemeanor.”’ 

The resolution then referred to various allegations. They included 
charges that the President in violation of the Constitution and the laws 
of the United States had usurped legislative powers and functions and 
had interfered with freedom of debate in Congress, had shown disrespect to 
Congress, had pursued a policy inimical to the United States, dissipated 
financial and other resources of the United States, and had attempted to 
impair the validity of contracts between the United States and foreign 
nations. 

Point of Order Denied. 

When the reading of the resolution began Representative Luce (Rep.), 
of Waltham, Mass., saying the charges are of the same purpose as in the 
resolution heretofore tabled. asked if the member presenting the resolution 
a@ second time was not evading the rules of the House. The Speaker said 
an impeachment resolution could be presented a second time and that its 
reading should be completed. 

Representative Britten (Rep.), of Chicago, Ill., suggested the resolution 
be considered as having been read, but the clerk continued to read. Ma- 
jority Leader Rainey then moved to table the resolution and the roll call 
followed. 

The previous action of the House in tabling a similar 
resolution of Representative McFadden was noted in our 
issue of Dec. 17, page 4151. 

On Jan. 18 Associated Press advices from Washington 
stated: 

Representative McFadden tried unsuccessfully to address the House 
for an hour to-day on his resolution, twice tabled, for the impeachment 
of President Hoover. Speaker Garner held that Mr. McFadden must 
present an impeachment resolution before being allowed to proceed. Since 
the resolution had been tabled twice before, he did not introduce it again. 
The Pennsylvanian had tried to get unanimous consent to make his speech, 
but Representative Barbour objected. 


-— 
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Appointment of Commission by Dr. Nicholas Murray 
Butler of Columbia University to Investigate 
Economic Situation—Benjamin M. Anderson Jr. 
of Chase National Bank and Walter Lippmann 
Among Appointees. 


On Jan. 15 Dr. Nicholas Murray Butler of Columbia 
University announced the appointment of a commission 
to investigate the present economic crisis. Dr. Butler 
announced that the Commission ‘‘will consider the whole 
question of the effect of recent technological advance, 
particularly as manifested in mass production.’’ The com- 
mission will consist of 17 members, 7 from Columbia Uni- 
versity, 4 from other universities and 6 from among students 
of economics and public affairs. 

Dr. Butler’s announcement said: 


It has been found possible to make provisions for such a commission 
to consider and formulate conclusions concerning the present economic 
crisis. The inquiry will be directed in particular to the technique of pro- 
duction and the technique of exchange, which have evolved, not in inter- 
dependence, but in semi-independence each of the other, with the result 
that they are not now functioning in harmony for the service of society. 

This commission will consider the whole question of the effect of recent 
technological advance, particularly as manifested in mass production and 
its effect upon economic processes and social welfare. The task will not 
so much involve the collection of new data as it will reflection upon and 
interpretation of the vast amount of information already available to 
scholars. The aim of the commission will be to arrive, if practicable, at 
a@ common viewpoint and a common interpretation to the public of the 
meaning of the circumstances and conditions which confront the people of 
the United States and the world. 

It is a source of profound satisfaction that Columbia University is once 
more able to put its ripe and well-tested scholarship at the service of the 
public in a field which reaches every citizen of this land, and indeed the 
whole world. 


Dr. Butler indicated that the specific topies to which the 
attention of the commission will be given will include: 


1. Analysis of the part played by the price system in the direction of 
production. 

2. Analysis of the fluctuating relationships of income, investment and 
consumption within the present price system. 

3. Examination of price controls to maintain stability (a) of internal 
prices, (b) of international exchange parities in periods of industrial ex- 
pansion and retraction. 

4. Examination of the adequacy of present monetary systems under 
modern industria] conditions. 

5. Examination of the economic consequences of improvements in 
productive technique. 

6. Formulation of consequent policies. 
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The personnel of the commission as given in the New 
York “Herald Tribune’’ follows: 


From Columbia University. 

Robert M. McIver, Chairman, Lieber Professor of Political Philosophy 
and Sociology. 

James W. Angell, Professor of Economics. 

Adolf A. Berle Jr., Associate Professor of Law. 

John M. Clark, Professor of Economics. / 

Arthur D. Gayer, Lecturer in Economics Barnard College. 

Wesley C. Mitchell, Professor of Economics. 

Leo Wolman, Professor of Economics. 


From Other Universities. 
Alvin H. Hansen, Professor of Economics University of Minnesota. 
James H. Rogers, Sterling Professor of Political Economy Yale University. 
Josef A. Schumpeter, Professor of Economics Harvard University. 
Jacob Viner, Professor of Economics University of Chicago. 


Non-academic Members. 

Benjamin M. Anderson, economist of the Chase National Bank, 18 Pine 
Street. 

{Edmund E. Day, director for social sciences of the Rockefeller Founda- 
tion, 61 Broadway. 

Alvin Johnson, director of the New School for Social Research, 66 West 
12th Street. 

Walter Lippmann, special writer for the New York ‘“‘Herald Tribune,”’ 
230 West 41st Street. 

Harlow 8. Person, director of the Taylor Society, 29 West 39th Street. 

George H. Soule, director-at-large of the National Bureau of Economic 
Research, 51 Madison Avenue. 


- 
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Dr. Nicholas Murray Butler Gives Plan to End Depres- 
sion—Five-point Program Based on Quick Revision 
of Tariff and Actual Disarmament—Asks Debt Re- 
views Now—Calls Halt on Congress—League Group 
Told World Court Accord Also Is Needed Step to 
Economic Recovery. 


Dr. Nicholas Murray Butler, President of Columbia 
University and of the Carnegie Endowment for International 
Peace, set forth a five-point program for promoting world 
peace and hastening the end of the depression, in a radio 
address from the Columbia Broadcasting Station in New 
York on Jan. 13. In the New York “‘Times’’ of Jan. 14 
it was stated that the speech was a feature of the dinner of 
the League of Nations Association at St. Louis as part of 
a three-day convention to celebrate the founding of the Asso- 
ciation. Dr. Butler is Chairman of the National Advisory 
Council of the Association. Guests at the dinner listened to 
Dr. Butler over the radio, as did groups of Association 
members in 500 cities. From the ‘‘Times’’ we quote fur- 
ther as follows: 


Declaring that world-wide economic war was being carried on by mean 
of high tariffs, trade restrictions, depreciated currencies and disrupted 
international exchanges at a rate that would cause international trade to 
disappear entirely within a few years, Dr. Butler offered these five points: 

1. Actual disarmament, and not mere equalization of armaments at 
the forthcoming disarmament conference. 

[2. Action at the coming economic conference to restore world trade, 
markets for our farms and factories, railway traffic and employment, 
by removing barriers to world trade without hindrance from ‘‘outworn 
political formulas, traditions and passwords.”’ 

3. Immediate favorable reply by Washington to the request of the 
debtor nations for war debt reconsideration, and quick settlement in 
the spirit of the Lausanne reparations agreement. 

4. Senate ratification of the World Court protocol. 

5. Increased co-operation with the League of Nations. 


Dr. Butler’s Address. 

The text of Dr. Butler's address follows: 

There is no time to waste upon generalities or formalities. The modern 
world is in the gravest crisis in its history. The duty and the opportunity 
of the people of the United States and of their Government are imperative 
and unexampled. It is for them to decide, and quickly, whether they 
will dawdle and falter and do nothing, and thus permit the present economic 
and financial depression to continue to its certain and disastrous end, or 
whether they will now take those steps, and insist upon their being taken, 
which alone can point the way to a happier and a better day. 

We must not shut our eyes to obvious facts. The great forward move- 
ment for international understanding and international co-operation to 
promote the peace and the happiness of the world which will forever be 
associated with the names of M. Briand and of M. Stresemann, with the 
Treaties of Locarno and the Pact of Paris, which renounces war as an in- 
strument of National policy has been rudely checked. We are in a period 
of reaction and bourbonism which is well-nigh world-wide. 

Bitter and relentless international war is going on in thefield of economics 
and finance, with the result that the trade of the world is strangulated and 
is sick unto death. Should international trade continue to decline at the 
same rate as during the past three years, it will disappear entirely within 
a few years’ time, and each separate and isolated nation will be left to a 
quiet economic death in its own lonely bed. 


Barriers to World Trade. 


This economic war is being carried on with four weapons which are 
quite as destructive of peace and human happiness as are battleships and 
guns, airships and poison gas. These are high tariff walls, trade prohibi- 
tions and quotas, depreciated currencies, and disrupted international 
exchanges. ‘These are the weapons which must now be renounced and 
displaced if this destructive and devastating war is to be brought to an 
end. There can be little use of renouncing war as an instrument of National 
policy if economic weapons be quickly substituted for those laid down by 
the military and naval forces of the nations. 

There is being celebrated throughout this land, and particularly in 
the City of St. Louis, at the Hotel Jefferson, the 10th anniversary of the 
organization of the League of Nations Association. ‘This Association has 
has a large and representative membership of men and women of every 
class and creed and interest who are concerned with the establishment of 
sound and continuing policies of international co-operation for the up- 
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holding of international peace and for the advancement of international. 
prosperity. What are the specific things which the American people now 
can and should do and insist upon being done by their unhurrying Govern- 
ment? : 

First, they should make it plain that they demand from the coming 
disarmament conference such conclusions and agreements as shall actually 
disarm the nations for military and naval war and not merely equalize 
theirestablishments and equipments for the killing of men and the devastating 
of cities and towns under the guise of gaining security. Only by so doing 
can we cease stimulating the war-making spirit and lift a huge and un- 
necessary burden of tax from the patient backs of the people of every land, 
including our own. 

Second, we must not permit outworn political formulas and traditions 
and passwords to stand in the way of the work of the coming economic 
conference. This conference offers distinct and quick possibility of restoring 
the world’s trade and industry, of again providing markets for our farmers 
and our industrialists, occupation for our wage-workers and traffic for our 
railways by bringing about the reduction or removal of the many barriers 
to international trade which now everywhere exist. That is a pretty poor 
system of protection to American labor and American industry which sends 
from 10,000,000 to 12,000,000 of unemployed to walk the streets, which 
shuts down factories and leaves our wheat and our cotton to rot in the 
fields. 

Settlement of War Debts. 

Third, we should bring to an end the inconsequent and supremely stupid 
discussion which has been going on in part at Washington and in part ina 
portion of our daily and periodical press relating to the so-called inter- 
governmental war debts. Here the question has nothing whatever to do 
with the origin and character of those debts or even with the capacity of 
the debtors themselves to pay. It has wholly to do with our capacity 
to receive payment under the only terms of international transfer which 
are open, without inflicting upon ourselves new and devastating capital 
losses as well as additional losses of income, of markets and of opportunity 
for employment. 

We should give immediate favorable response to the request of the 
debtor nations to reconsider the world-wide problems which have arisen 
from the existence of these debts and try quickly to solve those problems 
in the spirit of the agreement signed at Lausanne on July 9 last between 
Germany and the former Allied powers. Such an action would be like 
blood transfusion to a weakend human being. New strength, new hope, 
new confidence would follow almost instantly. 

Every voice that is raised at Washington against this action is a voice 
in favor of prolonging and increasing the losses, the suffering and the 
unemployment of the American people. 

Then we should insist that the Senate of the United States leave off 
its long continued misrepresentation of American public opinion and quickly 
consent to the ratification on behalf of our Government of the Protocol of 
Accession of the United States to the Permanent Court of International 
Justice, which our Government signed on Dec. 9 1929. Such action 
would be in strict accordance with American traditional policy and in con- 
formity with long-standing American leadership. It has been in sub- 
stance recommended by every President since William McKinley and by 
every Secretary of State since John Hay. 

Public opinion throughout the land is, and long has been, over-whelmingly 

n support of this action, but a small group of opposing Senators, taking 
advantage of the rules of the Senate, has prevented that public opinion 
from finding its long-desired expression. 


Co-operation with the League. 

And, finally, ‘re should continue and multiply our contacts and our 
co-operation with the League of Nations itself. We are not members 
of that body, but the work which it is doing is work which vitally affects 
our interests and which accords with our ideals. In so new and so difficult 
a field, success cannot be achieved in a day nor perfection reached in a 
twelve-month. 

Let us, then, on this 10th anniversary day give to our whole American 
people a call to action which will stir them not to idle talk but to earnest 
and insistent demand that the things upon which their hearts are set and 
upon which their peace and prosperity rest be done, and done at once, by 
their Government, regardless of those who are concerned merely with 
manoeuvring for political advantage or with avoiding definite action in 
order not to alienate some unreasonable and contentious group. Such is 
the job of to-morrow. 

My fellow Americans, this is our job. 


—»—— 


Link to Technocracy—Says 
University Only Houses Engineer 


Dr. Butler Disavows 


Columbia 
Group. 
Dr. Nicholas Murray Butler, President of Columbia 
University, has disavowed any academic connection between 
the University and technocracy, the group of engineers 
housed on the Columbia campus who are engaged in research 
on an ‘‘Energy Survey of North America,’’ it became known 
onJan.17. The New York ‘‘Times”’ of Jan. 18, from which 
we quote, further said: 


Dr. Butler declared in a letter to Walter L. Clark, an engineer, of 15 
Vanderbilt Ave., replying to a query from Mr. Clark, that ‘‘as part of un- 
employment relief, it gave working space to a group of engineers and archi- 
tects who had nowhere else to go.’"’ He said that Columbia had no more to 
do with the group than with the fourth dimension. 

Dr. Butler sent Mr. Clark’s letter to Professor Walter Rautemstrauch, 
head of the University’s Department of Indistrual Engineering, who 
recently discussed the work of technocracy at the mid-winter session of the 
American Association for the Advancement of Science at Atlantic City and 
who has been a patron of the group. 

Prefessor Rautenstrauch pointed out at his home in Palisade, N. J., last 
night that the University has done no more than house the group and that 
its members, inclduing Howard Scott, Director of Technocracy, ‘‘have 
never claimed any connection with the University.”’ 

He pointed out that the arrangements by which the University and the 
engineers and architects’ relief committee, under the auspices of the Emer- 
gency Unemployment Relief Committee, achieved a plan of co-operation 
had been printed at the time in the newspapers and that there had been no 
grounds for any misunderstanding of the positions of the University and the 
group. 


The first ‘‘official report’’ on the research on which the group is engaged is 


being prepared, Professor Rautenstrauch said. He explained he could not 
say when it would be published, since the work was not yet completed and 
until it was there would be no indication by which a date could be set. He 
pointed out that other reports would follow on the completion of phases of 
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the study. but that much was expected from the group, since it provided a 
body for continuing researches on industrial development. 

The report, he believed, would present equations on industrial growth 
simiiar to those on which his Atlantic City paper was based. 


The letter of Dr. Butler to Mr. Clarke was published as 
follows, in the New York ‘Herald Tribune’’: 


COLUMBIA UNIVERSITY. 
Jan. 11 1932. 
Walter L. Clark, Esq., 
15 Vanderbilt Ave., 
New York, N. Y. 
Dear Mr. Clark: 

I thank you for yours of the 10th, which I am sending to my colleague, 
Professor Walter Rautenstrauch, head of our Department of Industrial 
Engineering. 

Columbia University has no more to do with Technocracy than it has 
with the fourth dimension. As part of unemployment relief, it gave working 
space to a group of engineers and architects who had nowhere else to go. 
Some of these men have been carrying on most interesting and useful in- 
quiries into the facts of technological development, and a very few of them, 
plus the sensational press, have put upon these facts, so far as gathered, 
interpretations which they do not and cannot bear, but which, because of 
their more or less sensational character, have attracted the attention of the 
public. 

The Dean of the Faculty of Engineering has written for the coming issue 
of “The American Banker” an article which explains the whole situation. 

Faithfully yours, 
NICHOLAS MURRAY BUTLER. 


a ane 





Senate Votes Arms Export Powers to President Hoover— 
Resolution Gives Executive Right to Act With 
Other Nations in Providing Curb. 


Without debate or a record vote the Senate on Jan. 19 
adopted a joint resolution giving President Hoover authority 
to co-operate with other governments in controlling exports 
of arms to other countries where they would be used “for 
military purposes.’”’ A dispatch Jan. 19 from Washington 
to the New York ‘‘Times”’ added: 


The House must concur in the resolution. It was called up in the Senate 
by Senator Borah, chairman of the Foreign Relations Committee. 

Mr. Hoover requested such authority in a special message to Congress 
on Jan. 10 as an alternative if the Senate did not see fit to ratify a treaty 
drafted in 1925 empowering the President to declare an embargo on arms 
shipments abroad in co-operation with the heads of other governments. 

The Senate Foreign Relations Committee declined to report out the 1925 
treaty, but endorsed unanimously the joint resolution framed at a meeting 
attended by Under-Secretary of State Castle and Assistant Secretary 
Francis R. White. 

Since Mr. White, whose specific responsibilities concern Latin America, 
was called into consultation it is believed that Mr. Hoover wrote his message 
as a direct result of disturbed conditions in South America. 

Under the terms of the resolution the United states itself would not 
undertake to declare individually an embargo on arms shipments abroad, 
but would take such action only in concert with ‘‘the principal arms- 
producing countries.’’ 
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President Hoover Again Urges Upon Congress Necessity 
of Balancing Budget—Sales Tax Regarded as 
Providing Substantial Increase in Federal Rev- 
enues—Retirement of Treasury from Market as 
Borrower Necessary Incident to Recovery—Re- 
funding of Liberty Bonds. 


Supprementing his budget message presented to Congress 
in December, President Hoover on Jan. 17 again brought the 
subject before Congress. In his latest communication the 
President reminds Congress that “the balancing of the 
budget is one of the essential steps in strengthening the 
foundations for recovery.” Pointing out the urgency of 
cutting down Federal expenditures, the President said: “If 
the Congress would accept the cuts recommended in the 
executive budget and also the genuine cuts made by the House 
Committee on Appropriations or as passed by the House it 
would represent a real decrease in Government expenses 
over those in the budget in respect to these bills of some 
$23,500.000.” 

According to the President, “no matter how rigid econo- 
mies may be, it is obvious that the budget cannot be balanced 
without a most substantial increase in revenues.” He added: 

But the progress of appropriation bills, however, would indicate that 
the executive recommendations on which all these calculations are based 
will not be realized by $100,000,000 or more, and therefore it is mrore 
than likely that the deficit will amount to from $500,000,000 to $700,000,000. 

In the view of the President, “the field for substantial 
increase in Federal Government revenues resolves itself to 
the exploration of the possibilities of so-called excise or sales 
taxes.” The President observed that “of the taxes now 
levied nearly $200,000,000 are upon essentials as distinguished 
from so-called non-essentials. The Congress has thus already 
established a ‘sales tax’ as the basis for one-quarter of the 
whole public revenues and has already adopted ‘sales’ taxes 
upon essentials as distinguished from non-essentials. To 
extend this form of taxation is neither new nor revolu- 
tionary.” The President referred to the fact that for some 
time “long-time funds have not been available for the public 
at reasonable rates,” and he added: “The retirement of 
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the Federal Treasury from the market as a constant bor- 
rower, the balancing of the Federal budget, and the refunding 
operations necessary to bring the Government debt into 
better balance would have a stimulating effect, would vitalize 
our entire credit structure and produce one of the conditions 
essential to continued recovery.” 

Likewise the President declared it essential “that the Gov- 
ernment undertake at an early moment the refunding of out- 
standing high interest-bearing Liberty bonds into bonds 
bearing a lower rate of interest. It is essential, too, that a 
portion of our short-term borrowing should be converted 
into longer-term issues. A balanced budget,” he said, “would 
greatly facilitate such an operation.” 

In conclusion, the President held that “one of the most 
helpful contributions which the Congress and this Adminis- 
tration could give to the next Administration would be to 
enable them to start with the Federal budget in balance 
and the Federal finances in order.” 

The President’s message follows in full: 


In my budget message of Dec. 5 I laid before the Congress the financial 
situation of the Government together with proposals for the next fiscal year. 

It was pointed out that, due to decreasing revenues and despite the efforts 
of the Congress and the Administration, we were again faced with a deficit 
during the next fiscal year. I urged upon the Congress the necessity for 
further drastic reduction in expenditures and increase in revenues. 

I now approach the Congress again upon this subject, knowing that the 
members are fully possessed of the complete necessity of a balanced budget 
as the foundation of economic recovery and to urge that action should be 
taken during the present session to bring this about. 

The great problem before the world to-day is a restoration and mainte- 
nance of confidence. I need scarcely repeat that the maintenance of 
confidence in the financial stability of the United States Government is 
the first contribution to all financial stability within our borders, and in 
fact in the world as a whole. Upon that confidence rests the credit of the 
States, the municipalities, all our financial institutions and industry—it 
is the basis of recovered employment and agriculture. 

The increases in revenues enacted at the last session have not had the 
results hoped for because of continued economic stagnation. The income 
of the Government for the next fiscal year, nominally estimated at $2,950,- 
000,000, is likely to fall short under present world conditions by anywhere 
from $100,000,000 to $300,000,000. 

Expenditures (and I speak in terms of expenditures rather than appropria- 
tions) because of the confusion caused by carryover of appropriations for 
the present fiscal year, including Post Office deficit but excluding debt 
redemption, are estimated at about $3,771,000,000. If expenditures are 
continued during the next fiseal year at the present rate there would thus 
be a deficit of from $920,000,000 to $1,120,000,000 in the next fiscal year, 
exclusive of sinking-fund charges. 


Reduction in Expenditures Essential. 

Obviously, the first necessity of a nation of decreasing income is reduction 
in expenditures. My message of Dec. 5, as supplemented, recommended 
very large specific reductions of appropriations and economies for the next 
fiscal year. These proposals (including the effect of previous appropriations 
and obligations) would reflect an expenditure next year excluding debt 
redemption but including Post Office deficit of about $3,233,000,000, a 
decrease as compared to the current year of about $538,000,000. 

Assuming that these economies and reductions of appropriations will be. 
adopted, on this basis of calculation there would still be a deficit, exclusive 
of debt redemption, of about $400,000,000 to $600,000,000. Certainly 
with the general economic outlook in respect to income and the legislative 
outlook in respect to recommended economies the latter figure is the most 
likely of realization. 

The first essential is that the maximum appropriations and economies 
set out in the budget message as supplemented should be adhered to. The 
second is that there should be no new authorizations or appropriations 
brought forward. The third is that even the appropriations recommended 
should be reduced at every point the Congress is able to find an avenue 
therefor. 

So far as appropriation bills as dealt with by the House of Representatives 
or the committees thereof are concerned, the results have been disap- 
pointing. Maximum appropriations for the different departments which 
were recommended in the Executive budget have not been adhered to. 


Consolidation of Government Divisions. 


My Executive orders to consolidate some 58 Government functions into a 
few divisions, with resulting economies, appears likely of refusal by the 
Congress, with resultant continuing waste. I regret to say that the same 
forces are at work which thwarted the savings of severa] hundred millions 
we sought to effect at the last session of Congress. We are, during the 
current year, and even in the next fiscal year, suffering from that failure. 

Appropriation Bills. 

In the five departmental bills dealt with by the House or by the com- 
mittees thereof at this session, a total of appropriations were recommended 
by the Executive which would result in an expenditure (exclusive of debt 
redemption) of $2,263,000,000, being a decrease of expenditures in these 
departments of $264,400,000 under the present fiscal year. Some items 
in these bills have been genuinely decreased by action of the committees or 
the votes of the House. Others have been increased. Still others have 
been given the appearance of reduction, but in reality must be restored 
during the next fiscal year by deficiency bills. 

The items in which there have been genuine decreases in these appropria- 
tions aggregate about $23,500,000. (But of this $10,000,000 is reduction 
in the publie buildings for which commitments have been authorized.) 

Items have been decreased which will in all probability be required 
through deficiency bills amounting to approximately $41,400,000. 

Items have been increased amounting to approximately $58,200,000. 

There is thus produced an appearance of slightly greater saving than 
recommended in the Executive budget, but in reality an actual increase by 
over $35,000,000. If the Congress would accept the cuts recommended in 
the Executive budget and also the genuine cuts made by the House Com- 
mittee on Appropriations or as passed by the House it would represent a 
Teal decrease in Government expenses over those in the budget in respect 
to these bills of some $23,500,000. 

There are yet remaining to be reported appropriation bills in which 
reductions have been recommended by the Executive which would secure 
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reductions on those agencies of $249,000,000 less than those of the 
current year. 
In consideration of reductions I realize the pressures upon the Congress. 
I also recognize many organizations advocating economy do not fully under- 
stand the limitations under which the Congress works in reduction of expendi- 
tures. In order to clarify this I may classify the Government expenditures 
proposed for the next fiscal year into six groups (excluding debt redemption 
but including post office deficit) : 
1. Interest on the public debt which cannot be reduced-_____....--. $725,000,000 
2. Trust funds, tax refunds, District of Columbia budget, dontribu- 
tions to civil service pensions, Post Office subsidies to air and 
foreign mail, which are represented by fixed obligations and 
other similar items on which there is no opportunity to reduce. 
3. Public works and their maintenance (excluding military, naval and 
veterans’ construction, which are in following items) has been 
reduced practically to commitments and contracts outstanding 


310,900,000 


305,000,000 


4. Expenditures on military establishments-_..................-.-. 612,700,000 
5. Expenditures on veterans have been reduced in the Executive pro- 
Ee Oe has io ortega nidid o waligtng ap niin «aiainnie 818,400,000 


6. All other expenditures of the Government, including the legislative, 
the judiciary, law enforcement, prisons, foreign affairs, fiscal 
and tax service, public health, education, forests, fisheries, aids 
to agriculture, labor, commerce, safety of life at sea, ins-pec 
tion of food products, and a multitude of vital services, including 
the Post Office as represented by the remaining deficiency and 
other independent establishments except the Veterans’ Bureau 461,000,000 


$3,233,000,000 


It will be seen that about 86% of the whole expenditure of the Govern- 
ment lies in the first five items. 

No matter how rigid economies may be it is obvious that the budget 
cannot be balanced without a most substantial increase in revenues. But 
the progress of appropriation bills, however, would indicate that the 
Executive recommendations on which all these calculations are based will 
not be realized by $100,000,000 or more, and therefore it is more likely that 
the deficit will amount to from $500,000,000 to $700,000,000. 


Taxation—Sales Taz. 

In canvassing the three major fields of possible income, that is, income 
taxes, customs and excise taxes, I believe that inquiry by the Congress 
will develop that income taxes under the Act of 1932 have been developed 
to the point of maximum productivity unless we are prepared to abandon 
eur American system of fairly high exemption and reasonably low rates 
applicable to the smaller incomes, and in any event by keeping to these 
principles no further burdens in this direction would substantially increase 
revenues and solve the questions. 

One of the first economic effects of the increases already made is tbe 
retreat of capital into tax-exempt securities and the denudation of industry 
and commerce of that much available capital. 

The customs revenues and other miscellaneous revenues are not likely to 
be increased except through recovery in trade. In my view, therefore, the 
field for substantial increase in Federal Government revenues resolves 
itself to the exploration of the possibilities of so-called excise or sales 
taxes. 

In the estimated revenues for the next fiscal year nearly $700,000,000 
is comprised of so-called excise taxes which are levied on a few score 
different manufactured commodities. These taxes are in fact manu- 
facturers’ sales taxes. Any attempted distinction between ‘“‘excise’’ taxes 
on manufactured commodities or ‘‘sales” taxes on manufactured commodities 
is mere juggling with words. 

Of the taxes now levied nearly $200,000,000 are upon essentials as dis- 
tinguished from so-called non-essentials. The Congress has thus already 
established a “‘sales tax”? as the basis for one-quarter of the whole public 
revenues, and has already adopted “sales’’ taxes upon essentials as dis- 
tinguished from non-essentials, 

To extend this form of taxation is neither new nor revolutionary. Instead 
of spreading it over a few scores of commodities and services at irregular 
rates which cause discrimination and hardship between industries, it would 
seem the essence of good statesmranship to apply such a tax generally at a 
low rate upon all manufactures except upon food and cheaper grades of 
clothing, and thereby give to the Federal Government a stable basis of 
income during the period of depression. 

Balancing of Budget. 

The balancing of the budget is one of the essential steps in strengthening 
the foundations for recovery. Capital expenditures are a very important 
item in our economic life. There can be no doubt that there is an 
enormous accumulated demand for capital funds that would be expended 
for equipment and replacements of all kinds if long-time funds could be 
obtained cheaply and if confidence were restored. 

For some time now long-time funds have not been available for the 
public at reasonable rates. The retirement of the Federal Treasury from 
the market as a constant borrower, the balancing of the Federal budget, and 
the refunding operations necessary to bring the Government debt into 
better balance would have a stimulating effect, would vitalize our entire 
credit structure, and produce one of the conditions essentiol to continued 
recovery. 

It is essential that the Government undertake at an early moment the 
refunding of outstanding high interest-bearing Liberty bonds into bonds 
bearing a lower rate of interest. It is essential, too, that a portion of our 
short-term borrowing should be converted into longer-term issues. A 
balanced budget would greatly facilitate such an operation. 

Every principle of sound governmental management and wise economic 
policy call for the prompt balancing of the Federal budget. This all- 
important objective is definitely within reach, and more determined effort 
will bring us to the goal we have been striving to reach in the face of 
unparalleled difficulties. 

One of the most helpful contributions which the Congress and this Admin- 
istration could give to the next Administration would be to enable them 
to start with the Federal budget in balance and the Federal finances in 
order. 

The White House, Jan. 17 1933. ' 

(Signed) HERBERT HOOVER. 


— 
—— 





Secretary of Treasury Mills Declares Manufacturers’ 
Sales Tax Most Promising Source of New Revenue 
To Balance Budget—Believes Retirement of Gov- 
ernment From Money Market Would Have Stimu- 
lating Effect on Capital Market. 

In a nation wide radio address on Jan. 16, Secretary of 
the Treasury Mills discussed the Government’s finances, and 
in speaking in support of a manufacturers’ sales tax, de- 
elared that without such a tax “‘it will be extremely difficult 
to balance the budget, since the field of new taxes has been 
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pretty well exhausted by the Revenue Act of 1932.’’ In his 
radio message, broadcast from Washington, Secretary Mills 
said: : 

When I appeared before the Ways and Means Committee on Dec. 14, 
when the so-called beer bill was under consideration, I pointed out that 
the beer bill alone, yielding, say, $125,000,000, or even coupled with 
the gasoline tax, yielding another $137,000,000, could not be expected 
to produce the necessary revenue—in fact, they would only product about 
one-half—but that combined with a general manufacturers’ excise tax 
they would furnish a base of taxation sufficiently broad to give adequate 
assurance of a balanced budget. 


In his speech this week Secretary Mills declared the 
manufacturers’ sales tax to be ‘‘the most promising source of 
new revenue that we can turn to at this time to assure the 
safeguarding of the public credit. But, as far as I am con- 
cerned, I would be glad to consider with an open mind any 
other forms of taxation that might be suggested to bring our 
budget into balance.’’ The Secretary in outlining the 
Government’s finances said: 

The situation thus may be summarized by saying that, exclusive of 
public debt items, our Federal budget may be brought into balance in the 
next fiscal year by reducing expenditures $500,000.000 and by providing 
$500,000,000 of new money. But this does not afford provision for sinking 


fund obligations, and it presupposes that no new obligations of any kind 
will be incurred. 


He further stated: 


I... think the time has now come to effect the necessary economics 
and to make available the necessary revenues to put the Government's 
finances in order and the Government credit on an unassailable basis. 
I believe that such a step would have a most wholesome effect on our 
National economy, and that the retirement of the Federal Government 
from the money market as a constant seeker for new funds would have 
a stimulating effect on the capital market, to which we must look for 
the initial impulse toward recovery. 


In full the address of Secretary Mills follows: 


I have been asked to speak to you this evening on the subject of Federal 
finances. This sounds formidable. As a matter of fact, however, our 
fiscal problems can be simply stated and readily understood. Were it 
not for the political factors, even their solution would be comparatively 
simple. They become complicated only when dealt with in terms of 
accounting verbiage, or if we lose ourselves in a maze of unnecessary 
details. While the carrying out of determined policies does require tech- 
nical skill and detailed application, a few essential facts and a broad outline 
of our present financial situation are all that are necessary in order to 
enable us to grasp the character of the problem that confronts us and to 
make the necessary decisions. 


Total Expenditures This Year. 


Our total expenditures for this fiscal year which ends June 30 next will 
aggregate $3,771,000,000, exclusive of public debt retirements. These 
expenditures will be devoted to the following purposes: $695,000,000 
are required for interest on the public debt; $134,000,000 represent excess 
of postal expenditures over receipts; $87,000,000 customs drawbacks and 
internal revenue refunds; $21,000,000 payments to the civil service re- 
tirement fund, and $157,000,000 on trust fund account, such as the Gov- 
ernment life insurance fund, trust funds for the benefit of Indian tribes, 
expenditures of the District of Columbia Government, &c., or a total of 
$1,094,000,000 of unavoidable obligations. 

We shall expend about $630,000,000 for National defense—an amount 
which, until greater progress is made in international disarmament, cannot 
be safely reduced; about $920,000,000 on our veterans (both exclusive of 
construction items), and about $600,000,000 on public works in completion 
of the program already embarked on, making a total for these purposes 
of $2,.150,000,000. — 

This leaves about $500,000,000 for the ordinary running expenses of 
the Government, including the legislative and judicial branches, fiscal 
administration and control of banking and currency, foreign relations, 
conservation, education, promotion of the public health, Indian affairs, 
aids to agriculture, labor, aviation and industry. 

In other words, if we exclude the unavoidable obligations such as public 
debt expenditures, and exclude the army, navy and veterans, the ordinary 
expenses of the Federal Government are approximately $500,000,000. 
I stress this point because of the misleading picture that has been painted 
of an immense and costly bureaucracy and of the vast savings to be ef- 
fected through a reorganization of the Federal Government. Such re- 
organization is desirable in the interest of greater efficiency and greater 
economy, but substantial relief to the taxpayer must be sought elsewhere, 

The President in his budget message has indicated how and where 
economies can be effected. 

The 1934 budget, as supplemented, contemplates expenditures, ex- 
clusive of public debt retirements, of $3,233,000,000 for the fiscal year 
1934, after all reductions proposed by the President, as compared with 
$3,771,000,000 for the present fiscal year, or a saving of $538,000,000. 

This would be accomplished in the main by curtailing expenditures 
for public works by about $260,000,000; by amending veterans’ legislation 
to do away with certain unjustifiable payments resulting in a reduction 
of $127,000,000; by the application of the strictest economy in the various 
departments and bureaus of the Government, and a further reduction in 
salaries of $57,000,000. 

Reducing the cost of Government by over half a billion dollars, fol- 
lowing the substantial savings already effected this year, would constitute 
areal and fruitful achievement. It is the first essential step toward bringing 
the budget into balance and laying a foundation for ultimate relief to 
the taxpayer. 

I know of no reason why the country should not get the benefit of these 
reductions in expenditures. I am not talking of a vague and theoretical 
program. Every one of the economies that go to make up this saving of 
over half a billion dollars is set out in detail in the budget message. It 
requires but the affirmative vote of the Congress to make these economies 
effective, and both parties are pledged to drastic economies and to a balanced 
budget. The time to make good these pledges is now. The need is 
obvious. ihe plan is there. There is no excuse for further delay. 

But this is only part of the story. Even if current expenditures are 
reduced to $3,233,000,000, the budget will not be in balance. The total 
receipts, exclusive of foreign debt payments, which recent events have 
made a highly uncertain item, are estimated at $2,620,000,000, leaving a 
gap of $613,000,000 which will have to be bridged by increased taxation. 

Assuming that we shall collect something on foreign debt account, 
we need, roughly speaking, a half billion dollars of additional receipts, 
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Situation Summarized—Sales Taz Advocatec. 


The situation thus may be summarized by saying that, exclusive of 
public debt items, our Federal budget may be brought into balance in 
the next fiscal year by reducing expenditures half a billion dollars and by 
providing half a biliion dollars of new money. But this does not afford 
provision for sinking fund obligations, and it presupposes that no new 
obligations of any kind will be incurred. 

The savings, as I have said, are set out in detail in the budget message. 
When I appeared before the Ways and Means Committee on Dec. 14, 
when the so-called beer bill was under consideration, I pointed out that 
the beer bill alone, yielding say $125,000,000, or even coupled with the 
gasoline tax, yielding another $137,000.000, could not be expected to 
produce the necessary revenue—in fact, they wouid only produce about 
one half—but that combined with a general manufacturers’ excise tax they 
would furnish a base of taxation sufficiently broad to give adequate as 
surance of a balanced budget. 

Without the manufacturers’ excise tax it will be extremely difficult 
to balance the budget, since the field of new taxes has been weil exhausted 
by the Revenue Act of 1932. 

It should not be forgotten that we adopted income tax rates that run 
as high as 63%, which is an extraordinarily high peace-time rate, and an 
inheritance tax law with rates running as high as 45%; that we have im- 
posed sales taxes on a great variety of articles, including lubricating oils, 
brewers’ wort, automobiles, trucks, parts and accessories, tires, gasoline, 
candy, chewing gum, soft drinks, jewelry, toilet preparations, furs, elec- 
tricity, radios, mechanical refrigerators, sporting goods and cameras, 
and that, in addition, new and increased stamp taxes were imposed; taxes 
on admissions were extended; a tax on telephones, telegraph, cable and 
radio messages, checks, safety deposit boxes, transportation of oil by pipe 
line, and the use of boats were adopted. 

Many of these taxes are difficult of administration and not particularly 
productive. Some are inequitable and unjustifiable in their present 
form. The adoption of a general manufacturers’ excise tax at a com- 
paratively low rate would permit the elimination of a number of them. 

There was a time when I did not favor a manufacturers’ excise tax. 
But at a time when our normal sources of revenue from excises and cus- 
toms, supplemented by income and inheritance taxes imposed at war-time 
rates on not more than 2,500,000 people out of a nation of 120,000,000 are 
inadequate to supply the necessary revenue, the objections ordinarily 
urged against the manufacturers’ excise tax do not seem to me to remain 
valid. 

It appears preferable to a great variety of discriminatory sales taxes, 
which are just as much consumption taxes as a manufacturers’ excise tax. 
It would be levied at a low rate and imposed on such a broad base as not 
to be truly burdensome to any class of taxpayers. 

It is not a novel form of taxation, but one which has given satisfaction 
in Canada, where conditions are not fundamentaliy different from ours, 
and in Australia. The objections to it are theoretical rather than prac- 
tical. It is the most promising source of new revenue that we can turn 
to it at this time to assure the safeguarding of the public credit. But, 
as far as I am concerned, I would be glad to consider with an open mind 
any other forms of taxation that might be suggested to bring our budget 
into balance. 

Budget Should Be Balayced. 


That the budget should be balanced is not open to dispute. No matter 
how good its credit, no government can afford to go on living beyond its 
means year after year. It is demoralizing. Such a practice runs counter 
to the fundamental principles that should govern the management of the 
public business. It is dangerous for public servants to acquire the habit 
of spending more than is currently available, for it is a habit easily acquired 
and, once acquired, not easily gotten rid of short of disaster. 

By June 30 next we will have closed three successive fiscal years with 
very large deficits. We will have more than exhausted the reserve which 
we set up in the days of plenty through the retirement of public debt from 
surplus funds. No one can claim that we have been hasty in imposing new 
taxes in a period of depression. 

In fact, during the course of the campaign the Treasury was severely 
criticized for not resorting to additional taxes at the very beginning of 
the depression. I[ do not agree with that criticism: 


Favors Retirement of Government from Money Market. 


But I do think the time has now come to effect the necessary economies 
and to make available the necessary revenues to put the Government's 
finances in order and the Government credit on an unassailable basis.: 
I believe that such a step would have a most wholesome effect on our 
National economy, and that the retirement of the Federal Government 
from the money market as a constant seeker for new funds would have a 
stimulating effect on the capital market, to which we must look for the 
initial impulse toward recovery. 

The example of the Federal Government cutting expenses and living 
within its income would set a standard for governmental units all over 
this country struggling with the inevitable consequences of a decade of 
excessive borrowing and extravagant expenditures. 

From the standpoint of the Treasury a balanced budget should permit 
a large saving in interest charges, not only through the preyention of a 
further increase in the public debt, but beeause it would enable the re- 
funding on favorable terms of bonds bearing a high rate of interest, and 
which by October 1933 will be cailable in an amount not far from $7,000,- 
000 000. A jower interest charge on such a large volume of Government 
securities would affect long-time interest rates. Lower rates and In- 
creased bond prices would stimulate the capital market and create one of 
the conditions essential to business recovery. The goal is so definitely 
Possibie of attainment, and the results will be so beneficial in many direc- 
tions, that one cannot help but be impatient at the difficulties and delays, 
and even more impatient at the uncertainty. 

May I add one more word? I have been discussing a budget balanced 
in the sense that current revenues will be adequate to cover current ex- 
penditures. Even so, the budget would not be balanced in the strict sense 
of the word, since no provision would have been made for the $440,000,000 
due the sinking fund. This is unsatisfactory, but must be tolerated 
under present conditions. 

It would be intolerable, however, if on top of our failure to meet our 
sinking fund requirements we should resort to such a bookkeeping device 
as withdrawing certain items of expenditure from the ordinary budget and 
setting them up in the form of a special budget to be covered by borrowings. 
Such program has been discussed. It has been suggested that public 
building expenditures, for instance, should be paid for not from current 
revenue but by borrowing, on the theory that they constitute more or less 
permanent improvements that can be amortized over a period of years. 
It is said that business corporations capitalize improvements of this 
character. 

But there is this great difference between business corporations and 
the Government. Capital improvements by business corporations are 
productive in character, and are intended to produce enough{revenue to 
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pay for the indebtedness over a given period of years Generally speaking, 
this is not true of capital improvements made by the Government. 

With very few exceptions these new Government buildings represent 
liabilities rather than assets. They require additional funds for repairs 
and upkeep. The claim that has been so frequently made that the savings 
in rental would be enough to cover fixed charges, running expenses, repairs 
and depreciation will not bear examination. Under the present building 
program, of the buildings completed up to Jan. 1 last, replacing leased 
quarters, we are spending on running expenses alone $1,130,000, as compared 
with the rental for accommodations previously leased of $475,000. 

Let me illustrate. In the town of X, let us say, we are paying $2,400 
to rent the necessary accommodations for a postoffice. The Government 
erects a $100,000 building. Without figuring the cost of land and interest 
on the investment, the maintenance cost of that building amounts, to- 
gether with depreciation, to $6,300 per annum. In other words, whatever 
the other charges may be in dollars and cents, the new postoffice in this 
particular town costs the United States Government $3,900 more a year 
than the rented quarters did. To say that we should capitalize this new 
liability and issue bonds against it because it is analogous to what a manu- 
facturing corporation does when it erects a new building, or a railroad 
when it builds a new connecting link, which are expected to pay for them- 
selves, is to say the least illogical. 

Moreover, it should be pointed out that in budgeting for Federal con= 
struction expenditures we are dealing primarily with relatively continuous 
operations and not with isolated and non-recurring expenditures. This 
is more than a question of mere accounting. Inevitably, it has an im- 
portant bearing upoxu the effective control of expenditures which clearly 
is one of the most pressing issues in the field of public finance to-day. 

Ever since the war, practically every State, every municipality, every 
county, every school district and every other political subdivision in the 
United States has listened to the alluring plea that they were justified 
in capitalizing so-called permanent improvements, with a result that with 
a few shining examples of wise financial managements such as are afforded 
by the States of Massachusetts and Connecticut, for instance, our States 
and municipalities have piled up a mountain of additional debt in the 
course of the last 12 years amounting to $10,000,000,000, under which 
the unfortunate taxpayer is struggling to-day; and which in many cases 
has brought the communities to the verge of bankruptcy. 

In the face of that record the Federal Government is now being urged 
to abandon the policy which it has followed ever since the birth of our 
Government, and instead of doing what we have always done in the past— 
reduce in peace-time the debt piled up by the wars in which we have been 
compelled to engage—to adopt the practice of superimposing an unjusti- 
fiable peace-time debt on an enormous war debt; to remove all of the safe- 
guards against extravagance which the ‘‘pay-as-you-go” policy affords, 
and to avoid our plain duty and the dictates of common sense by resorting 
to a tricky accounting device, the ruinous consequences of which are visible 
throughout the United States to-day. 


-— 
<_- 





Ajl Tax Bills Tabled in House—Committee Votes 


Against All Proposals at This Session. 
Democrats overrode Republicans on the House Ways and 
Means Committee yesterday (Jan. 20) and voted against 
all proposals for passing tax legislation at the short session. 
Associated Press advices from Washington (Jan. 20) pub- 
lished in the New York ‘Evening Post’’ went on to say: 


Representative Hawley of Oregon, ranking Republican on the com~ 
mittee, moved consideration of last year’s administration tax bill, which 
included a general sales tax, but he was defeated by a Democratic motion 
to table all tax matters. It carried, on a strictly party vote, 14 to 10. 

Lost on this same motion was a proposal by Representative Bacharach, 
New Jersey Republican, to continue the gasoline tax another year and 
boost it from one to two cents. 


Merits Not Discussed. 

Chairman Collier said the committee did not discuss the merits of the 
tax plans, but simply reaffirmed the previous decision of the Democratic 
members not to prepare a general tax bill at this session. 

The issue is thus left to the unavoidable special session of the new 
Congress. 

Representative Rainey, the Democratic floor leader, said, ‘We don’t 
know what we need to balance the budget until the March 15 income tax 
payments come in, nor do we know what economies may be effected this 
session. 

“It would be unthinkabie to impose additional taxes in advance of more 
exact information. 

“As soon as we know Officially whether there is to be an extra session we 
can determine what to do regarding taxes, including such questions as the 
gasoline tax.”’ ; 

Budget Delay Assailed. 

Representative Treadway (Rep., Mass.) criticized the Democratic 
leadership for not immediately tackling the budget problem. 

The committee referred to a subcommittee headed by Representative 
Doughton (Dem., N. C.) the bill for upward adjustment of ad valorem 
tariff duties against shipments from foreign countries having depreciated 
currencies. This subcommittee plans hearings next week. 

It referred to another subcommittee led by Vinson, Kentucky Democrat, 
the Celler bill authorizing the alien property custodian to present tax 
refunding claims to the commissioner of internal revenue within six months 
after the return of the property held by the custodian or, if it should be a 
later date, within six months after passage of the bill. 





President Hoover’s Message to Congress 
Philippine Independence Bill. 


The veto by President Hoover on Jan. 13 of the bill pro- 
posing to give the Philippine Islands political independence 
in 10 years was noted in our issue of Jan. 14, page 267. 
Following the President’s message to Congress, the House, 
as we indicated in our item of a week ago, overrode the veto. 
The action of the Senate this week is referred to in another 
item in this issue of our paper. In his veto message, which 
we quoted in part last week, President Hoover stated that 
“our responsibility to the Philippine people is that in find- 
ing a method by which we consummate their aspirations we 
do not project them into economic and social chaos, with the 
probability of a breakdown in government. . . .’’ 


Vetoing 
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The President likewise said that ‘‘our responsibility to the 
American people is that we shall see the fact of Philippine 
separation accomplished without endangering ourselves in 
military action hereafter to maintain internal order or to 
protect the Philippines from encroachment by others, and 
above all that this shall be accomplished so as to avoid the 
very grave dangers of future controversies and seeds of war 
with other nations.’’ 

The President added that ‘“‘we have a responsibility to the 
world having undertaken to develop and perfect freedom for 
these people we shall not by our course project more chaos 
into a world already sorely beset by instability. The present 
bill fails to fulfil these responsibilities. It invites all these 
daugers.”’ 

The President observed that ‘during the period of inter- 
mediate government prior to complete independence, not 
alone the internal and external political relations of the 
Philippine people must be adjusted, but they must adjust 
their economic life to the complete abrogation of the present 
free-trade association with the United States. The period 
for such adjustment in this act is too short, too violent.’’ 
The President further stated: 


To grasp these implications, we must consider what. is proposed at the 
end of the 10-year period. The free entry of Philippine products into the 
United States, that is 80% of the foreign market, is to cease at that time, 
or at best be subject to indefinite negotiations. Unfortunately for these 
people their economic life to-day, and for many years to come, is absolutely 
dependent upon their favored trade with the United States. 


In stating that ‘‘many of their industries cannot compete 
with the lower standard of living and costs in other tropical 
and subtropical countries, except by virtue of their favored 
entrance to our markets,’’ the President added in part: 

Consequently, capital invested in large industries, the security for mort- 
gages held by their banks, their insurance companies, their other institu- 
tions must be greatly reduced, the financial! system of the islands endangered, 
a flight of capital must ensue, the ability of the people to pay taxes under- 
mined, the government revenues diminished, and its ability to maintain its 
obligations and to maintain public order will be weakened. The govern- 
ment already has difficuity balancing its budget and this difficulty wil be 
thus intensified. 

The President’s message follows in full: 


To the House of Representatives: 

I return, herewith, without my approval, H. R. 7233, entitled ‘‘An act 
to enable the people of the Philippine Islands to adopt a constitution and 
form a government for the Philippine Islands, to provide for the inde- 
pendence of the same, and for other purposes." 

The Philippine people have to-day as great a substance of ordered liberty 
and human freedom as any people in the world. They lack the torm. of 
separate nationality, which is indeed their rightful spiritual aspiration. 
They have been encouraged in this aspiration by every President of the 
United States during the years of our association with the Philippines and 
by declarations of the Congress. 

But in securing this spiritual boon to the 13,000,000 people in these 
islands the United States has a triple responsibility. That is responsibility 
to the Phisippine peop:e, responsibiity to the American people and respon- 
sibility to the world at large. 

Our responsibility to the Philippine people is, that in tinding a method 
by which we consummate their aspiration we do not project them into 
economic and social chaos, with the probability of break-down in govern- 
ment, with its consequences in degeneration o° a rising liberty which has 
been so carefully nurtured by the United States at the cost of thousands of 
American lives and hundreds of millions of money. 

Our responsibility to the American people is that we shall see the tact of 
Philippine separation accomplished without endangering ourselves in mili- 
tary action hereafter to maintain internai order or to protect the Philip- 
pines from encroachment by others. and above all that this shall be accom- 
plished so as to avoid the very grave dangers of future controversies and 
seeds of war with other nations. 

We have a responsibility to the world that, having undertaken to develop 
and perfect freedom for these people, we shall not by our course project 
more choas into a world already sorely beset by instability. The present 
bill fails to fulfil these responsibiiities. It invites all these dangers. It 
does not fulfil) the idealism with which this task in human liberation was 
undertaken. 

Summary of the Bill. 


The Bill provides for a constitution of a specified character to be framed 
by a Philippine convention for submission to the Filipino people, and for 
the incidental determination as to whether or not they desire independence. 
In the event of a favorable vote. and after probably about two years an 
intermediate government of the Philippine Islands is established, the office 
of Governor General is abolished, and all important civil authority of the 
United States is effectively abrogated, exc« pt for certain inconsequential 
Powers which are vested in a High Commissioner. The United States 
retains also during the approximately 10-year period of intermediate 
government the powers of limited control over legislation—by the President 
—of judicial review in certain cases (by the United States Supreme Court), 
of supervision of foreign affairs and military occupation. Immigration is 
regulated, and during the same period certain duty-free imports into the 
United States are curtailed to specified quotas. The intermediate govern- 
ment is to levy export taxes, to increase from an initial charge of 5% in the 
sixth year of that government to 25% in the tenth year. Complete inde- 
pendence is automatically established in the 11th year after the inaugura- 
tion of the intermediate government, and all free trade between the Philip- 
pine Islands and the United States is then terminated, unless some other 
understanding is arrived at by a trade conference. The United States 
retains, after the establishment of independence, the right to maintain 
military and naval stations in the Philippine Islands, and the bill calls for 
an effort on the part of the United States to safeguard the future of the 
islaris by securing international neutralization. 

I am returning this bill because I consider that it is subject to the most 
serious objections. In the statement which follows I do not enter upon 
many secondary criticisms, but confine myself to the broader aspects of the 
subject, which, in any event, must dominate conclusions as to rightful 
action. 
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Economic and Social Consequences. 


During the period of intermediate government prior to complete inde- 
pendence, not alone the internal and external political relations of the 
Philippine people must be adjusted, but they must adjust their economic 
life to the complete abrogation of the present free-trade association with 
the United States. The period for such adjustment in this act is too short, 
too violent. These adjustments wiii not be confined to the period after 
independence. On the contrary, these reactions wiil begin much before 
that, for people do not wait to adjust their affairs until after a known 
certainty. They discount and prepare in advance. 

To grasp these implications, we must consider what is proposed at the 
end of the 10-year period. The free entry of Philippine products into the 
United States—that is 80% of their foreign market—is to cease at that 
time, or at best be subject to an indefinite negotiation. Unfortunately 
for these people, their economic iife to-day, and for many years to come, is 
absolutely dependent upon their favored trade with the United States. 
Many of their industries cannot compete with the lower standards of living 
and costs in other tropical and subtropical countries, except by virtue of 
their favored entrance to our markets. Lands now employed in these 
products must be abandoned or alternatively all real wages and standards 
of living and all land values must be reduced to the level of other competing 
countries. 

Consequently, capital invested in large industries, the security for 
mortgages held by their banks, their insurance companies, their other 
institutions, must be greatly reduced; the financial system of the islands 
endangered, a flight of capital must ensue; the ability of the people to pay 
taxes undermined, the government revenues diminished, and its ability 
to maintain its obligations and to maintain public order will be weakened. 
The government already has difficulty balancing its budget, and this diffi- 
cuity will be thus intensified. Under these circumstances they must 
inevitably and soon greatly diminish a large part of their generous support 
to schools, health and roads. 

The American Government will be faced after projection of these events 
with years of military occupation among a degenerating economic and 
social life, with all its governmental difficulties. 

A large part of the motivation for the passage of this bill is presumed 
relief to certain American agricultural industries from competition by 
Philippine products. We are trustees for these people and we must not let 
our selfish interest dominate that trust. However, from our agricultural 
point of view, during the first period of presumably two years it gives no 
protection of any kind. During the following five years it gives no effective 
protection because the amount of competitive commodities admitted into 
the United States duty free is in sugar 50% larger than that of 1928; vege- 
table oils 25% larger. In any event, the sugar benefits inure more largely 
to foreign producers than to our own farmers. If we are to predicate the 
fate of 13,000.000 people upon this motive, we should at least not mislead 
our farmers about it. If we are to base our action upon economic considera- 
tion—and [ do not nelgect its importance—then also we should give regard 
to our farmers, workers and business men, whose livelihood, particularly 
upon the Pacific Coast, will be largely destroyed by lack of positive provi- 
sions for reciprocal trade after independence upon which they can predicate 
their future. 

Responsibility Without Authority. 


The bill weakens our civil authority during the period of intermediate 
government to a point of practical impotence. The powers which the High 
Commissioner can exercise on his own initiative are unimportant, and those 
which can be delegated to him by the President over legislation are doubtful 
and indirect. During this period, however, the American flag will be fly- 
ing and our army will be in occupation. Our Government, with inadequate 
civil means for exercising its sovereign authority to control the situation, 
but with continued moral responsibility to maintain stable government, 
will daiiy, during those years, be faced with the likelihood of having to 
employ military measures to maintain order in a degenerating social and 
economic situation, or alternately to expend large sums from our taxpayers 
in supporting a constantly enfeebled government. 

Not alone do these difficulties arise from the intermediate situation we 
create, but the non-Christian population, who are as yet bitterly opposed 
to the controlling group, constituted at the last Philippine census a majority 
of the combined population of nine provinces, occupying about 40% of 
the total land area of the Philippine Islands. The maintenance of order 
in this considerable element has presented many difficulties to us in the 
past, and it is not reasonable to assume that the intermediate government 
will be as well qualified to handle the situation as the present regime for a 
long time. Moreover, without real civil authority we can have no assurance 
that the intermediate government may not find itself in difficulties with 
citizens of other nationalities which may involve the United States. Such 
responsibility in these situations, without adequate authority, can lead only 
to disaster. 


Inability to Provide Military Forces for Preservation of Internal Order or 
External Defense. 


The income of the Philippine Government has never in the past been 
sufficient to meet, in addition to other expenditures, the cost of supporting 
even the Filipino Scouts, much iess an army or navy. The United States 
expends to-day upon the native and American miiitary forces, for the pro- 
tection and assurance of internal order and for the maintenance of the 
minimum requirements of external defense, a sum amounting to approxi- 
mately 28% of the entire revenues of the Philippine Government. If the 
naval expenditures of the United States in the Philippine Islands are 
included, this figure is increased to 36%; and it must be remarked that both 
figures relate to the expenses of the forces actually in the islands and do 
not include the very pertinent potential protection afforded by the entire 
military and naval! powers of the United States. 

It can scarcely be expected that the Philippine Islands will be able to 
increase their revenues by 36 or even 28% to provide the force necessary 
for maintaining internal order and the minimum of external defense, even 
were no internal economic degeneration anticipated. They could only do 
so at a sacrifice of a large part of their educational and public improvements. 


Present External Dangers to Independence. 


The Philippines inciude, in terms of comparison with their neighboring 
Oriental countries, large areas of undeveloped resources. The pressures of 
those immense neighbor populations for peaceful infiltration or forcible 
entry into this area are most potent. Many of these races are more devoted 
to commercial activities than the population of the islands, and the ‘nfil- 
tration is constant and fraught with friction. Nor has the spirit of imperial- 
ism and the exploitation of peoples by other races departed from the earth. 
After the establishment of independence the Filipino people alone will be 
helpless to prevent such infiltration or invasion. Their problem is infinitely 
different from that of Cuba or other nations in the Western Hemisphere. 
Moreover, the political dangers of the situation are greatly increased by 
the present political instability in the Orient. The impact of Western ideas 


upon Oriental systems of culture and government has created a profound 
ferment among this half of the population of the world. Our own future 
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and the future of the Filipno people, both in maintenance of peace and the 
development of our own economic life and trade, are deeply invoived. 

To-day the picture is chaotic. It is impossible to see what the next two 
decades may bring. It is a certainty that at the end of such a period we 
can see more clearly—and the Philippine people can see more clearly— 
the forces which are formulating. It would be the part of common caution 
upon their own behalf and both generosity and caution on our part that 
final determination as to the nature of our relations should be deferred and 
that both of us should take this momentous decision after a much longer 
period than two years. 

When the Philippine people vote within two years upon a Constitution 
they take the irrevocable step of final independence. By maintenance of 
our military occupation and our national guardianship the United States 
must and will give protection against external pressure during the period 
of intermediate government. The bill makes no effective provision for the 
maintenance of their independence thereafter from outside pressures, except 
& promise of effort on our part toward neutralization. 

We have the option to continue maintenance of military and naval bases. 
Other nations are unlikely to become parties to neutralization if we continue 
such bases, and neutralization is a feeble assurance of independence in any 
event unless we guarantee it. That, again, is the perpetual engagement of 
the United States in their affairs. But with the impression that these ideas 
in the bill convey it is likely that the Philippine people would vote in two 
years in the belief that independence is thereby attained and with the more 
or less general belief that we will indefinitely engage our power and our own 
future welfare in the altruistic mission of preserving their independence from 
international forces against which they are incapable of defending themselves. 

Therefore, before any plebiscite is heid we should honestly and plainly 
declare our intentions. This bill does not do this. In discharge of the 
mora! responsibilities of our country we have no right to force an irrevocable 
decision on their part to be taken two years bence at a moment in history 
when the outlook in the world and of their surroundings is at best unfavor- 
able to their permanent independence. 

Conclusions. 


If the American people consider that they have discharged their respon- 
sibilities to the Philippine people, bave carried out the altruistic mission 
which we undertook, if we have no further national stake in the islands, if 
the Philippine people are now prepared for self-government, if they can 
Maintain order and their institutions, if they can now defend their inde- 
pendence, we should say so frankly on both sides. I hold that this is not 
the case. Informed persons on neither side have made such declarations 
without many reservations. Nor can these conditions be solved by the 
6vasions and proposals of this bill without national dishonor. 

In my view we must undertake further steps toward the liberation of the 
Philippine Islands, but they should be based upon a plebiscite to be taken 
15 or 20 years hence. On such an occasion there would be a full impress 
upon the Filipinos of the consequences of their act instead of its confusion 
as a side issue to the substitution of another intermediate form of self- 
government offering no vital improvement in their liberties to that they now 
possess. They should then have freedom to form their own Constitution 
and government, both in the light of experience and the forces moving at 
that time. 

In the meantime we should develop steadily through an expansion of 
the organic act a larger importance to their own officials by extension of 
authority to Cabinet government, with a full reserve of powers to our 
representatives. Immigration should be restricted at once. We should 
co-operate with them to bring about their economic independence before 
the plebiscite by very gradual reduction of their free imports. We should, 
prior to such plebiscite, or any sooner date that the Philippine people 
propose, fix a mutual preference in trade similar to and on a wider scale 
than that with Cuba. The United States should plainly announce prior to 
the time of this plebiscite whether (a) it will make absolute and compuete 
withdrawai from all military and navai bases, and from every mora) or 
other commitment to maintain their independence, or (b) the conditions 
as to authority and rights within the islands under which we will continue 
that protection. 

These final steps cannot be properly determined now by either the 
Philippine people or ourselves. 

We are here dealing with one of the most precious rights of man—national 
independence interpreted as separate nationality. It is the national inde- 
pendence of 13,000,000 human beings. We have here a specific duty. 
The ideals under which we undertook this responsibility, our own national 
instincts and our institutions which we have implanted on these islands 
breathe with these desires. It is a goal not to be reached by yielding to 
selfish interests, to resentments or to abstractions, but with full recognition 
of our responsibilities and all their impiications and ail the forces which 
would destroy the boon we seek to confer and the dangers to our own free- 
dom from entanglements which our actions may bring. 

Neither our successors nor history will discharge us of responsibility for 
actions which diminish the liberty we seek to confer nor for dangers which 
we create for ourselves as a consequence of our acts. This legislation puts 
both our people and the Philippine people not on the road to liberty and 
safety, which we desire, but on the path leading to new and enlarged dangers 
to liberty and freedom itself. 

HERBERT HOOVER. 
The White House, Jan. 13 1933. 
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Brief History of Philippines Under United States Rule 
—Ceded by Spain in 1898, President Taft Was 
First Governor General. 


Milestones in the political history of the Philippines since 
the islands were ceded to the United States were given as 
follows in a Washington despatch Jan. 13 to the New 
York ‘‘Herald Tribune’’: 


1898—End of Spanish colonial government and beginning of military 
government under the United States. The treaty ceding the Philippines 
gave Congress power to determine the civil rights and political status of the 
native inhabitants but gave no guaranty of eventual independence. 

1899—President McKinley appointed the Schurman Commission to 
advise on the reorganization of municipaiities. Insurrectionary movements 
were under way and lasted until 1902. 

1900—-President McKinley appointed the first Philippine commission 
under William H. Taft for drafting Philippine laws. 

1901—The military government ended except in certain specified regions, 
and Taft became Civil Governor. 

1902—-Congress passed the organic act under which the Islands were 
governed until 1916, with a popular legislative chamber and a Governor 
General under the Secretary of War. 

1907—The first session of the Philippine Legislative was convened 

1909—-The Payne Bill granted a measure of free trade between the United 
States and the Islands. W. Cameron Forbes became Governor General. 
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1913—The Underwood tariff introduced complete free trade with the United 
States. Governor Genera] Harrison, promised that “every step we take 
will be taken with the view to the ultimate independence of the islands and 
as @ preparation for that 

1916—Enactment of the Jones Bill created the organic law under which the 
islands are still governed with a Senate and House popularly elected, and 
an American Governor General. The Jones Act stated in ite preamble that 
it was the intention of the United States to give the Philippines independence 
as soon as a stable government was established. An amendment granting 
independence in four years was defeated in the House. 

1921—The Wood-Forbes Commission investigated the Philippines and 
reported that immediate granting of independence would be premature. It 
advised that the United States should not be left in the position of respon- 
sibility without authority. General Wood became Governor General and 
was the centre of political storms as he sought to reform laxities attributed 
to the Harrison administration. 

1926—President Coolidge sent Colonel Carmi A. Thompson to make an 
investigation. He recommended healing the breach between the legislative 
and executive branches but postponement of absolute independence. 

1928—Henry L. Stimson was appointed Governor General and new con- 
ciliation with the Filipinos was sought. 

1929—Dwight F. Davis was appointed Governor General. An increasing 
agitation for an independence bill got under way in Congres.. 

1932—Thecdore Roosevelt, Jr., was appointed Governor General. Hare 
Independence Bill passed the House April 4 1932 by vote of 302 to 47. 
It passed the Senate with Hawes-Cutting Bill amendments on Dec. 17. 
The Senate adopted the conference report on Dec. 22 and the House on 
Dec. 29. The House received the President’s veto to-day and overrode it 
274 to 94. 
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Bill Granting Independence to Philippine Islands 
Passed by Congress Over President Hoover’s Veto— 
House and Senate Override Veto. 


Following the action of the House on Jan. 13 in passing, 
over President Hoover’s veto,the bill granting independence to 
the Philippines in 10 years after the adoption of a constitution, 
the U. S. Senate on Jan. 17 passed the bill over the Presi- 
dent’s veto by a vote of 66 to 26—more than the necessary 
two-thirds majority. President Hoover, as we indicated 
in our issue of Jan. 14, page 267, vetoed the bill on Jan. 13, 
and in this issue of our paper we give the full text of the veto 
message. With the presentation of the veto message to 
the House on Jan. 13 that body on the same day overode the 
veto by a vote of 274 to 94. As to the action of the House 
on Jan. 13 the “‘United States Daily’’ said : 


After an hour’s debate in the House, the Speaker said the question is 
whether to pass the bill, the objections of the President notwithstanding, 
and the roll call followed. The alignment on the vote was as follows: 

Ayes (to pass the bill over the veto): Democrats, 191; Republicans, 82; 
Farmer-Labor, 1; total, 274. 

Nays (to sustain the veto): Republicans, 93; Democrats, 1; total, 94. 

Pairs: 10 Republicans to sustain the veto; 14 Democrats and 6 Republi- 
cans to override the veto. 


From the Washington account Jan. 13 to the New York 
“Times’’ we take the following: 


Debate on the veto was limited to one hour, at the close of which Repre- 
sentative Hare, Chairman of the Insular Affairs Committee and author 
of the bill, said: 

“The action that we contemplate will strengthen the United States in 
the attitude and position it has taken toward its possession in the Orient. 
it will prove conclusively that this country is not one that stops and stam- 
mers and hesitates at every whim and doctrine. 

‘To-day there is not an argument made here, and there is not an argu- 
ment in the President’s message that contradicts the statement that the 
Philippine people are prepared to establish and maintain a tables govern- 
ment.” 

Representative Dyer of Missouri charged that the only “selfish” interests 
in the Philippines were Americans. and the Army and Navy. He said the 
Army and Navy influenced Secretaries Hurley and Adams, who in turn, 
*“‘did more to influence President Hoover’s decision than any one else.’ 

But Representative Underhill of Massachusetts supported the veto with 
a declaration that independence would result in “greater ills and more 
bloodshed”’ than had been known in the Islands, and said the Democrats 
proposed to override it because they ‘‘doubt the confidence and ability of the 
next President."’ 

Camilo Osias, one of the Philippine delegates, begged the House to over- 
ride the veto for the sake of ‘‘consistency, justice and freedom."’ 


Consideration of the question of whether the bill should 
pass, notwithstanding the veto of the President, was begun 
in the Senate, Jan. 14, upon a motion by Senator Robinson 
(Dem.) of Arkansas, minority leader who asserted that every 
objection voiced by the Chief Executive had been examined 
either in committee or on the floor of the Senate. We quote 
from the “United States Daily’’ which further reported the 
Senate proceedings of Jan. 14 as follows: 

The veto being a privileged matter under the Senate rules, it temporarily 
displaced the Glass banking bill as the unfinished business. The debate 
of the day included announcements by several Senators of their intention 
to vote to override the veto and a discussion of the veto message by Senator 
Vandenberg (Rep.) of Michigan, who said he would vote to sustain the 
President. 

From the Washington advices Jan. 14 to the New York 
“Times’’ we quote the following: 

The Senate gave itself over unexpectedly to-day to speechmaking on the 
Hoover veto of the Philippines independence bill, and a vote was not yet 
in sight when adjournment was taken till Monday. 

In the late afternoon Senator Long, who has become the body’s most per- 
sistent orator, began a new filibuster against a vote on the question of 
upholding the Presidential veto, hoping thus to force Senate Democrats to 


withhold a closure petition against his filibuster on the Glass banking bill. 
The petition has been prepared for presentation Monday. 
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The tangled parliamentary situation that gripped the Senate when it 
recessed at 4.30 p. m., with Mr. Long in possession of the floor, is believed 
to be without precedent. 

In effect, one determined member, the Louisianan, with the assistance of 
only Senator Thomas of Oklahoma, has blocked the upper branch for five 
days and appears capable of continuing indefinitely. 

Senator Long, in the privacy of the Democratic cloakroom, had attempted 
this afternoon to trade his support of the Philippine bill, the veto of which 
Democratic leaders hope to override, for a free hand in fighting the Glass 
bill through the filibuster route. 

In authoriatative quarters it was reported to-night that Democratic 

eaders had not only declined his proposal but threatened to uphold the 
veto of a bill in which Mr. Long's State has probably the largest stake. 

The bill, with its limitation on Philippine sugar imports, was passed over 
the President’s veto by the House yesterday. Thus the Senate is now a 
court of last resort on the bill, which it may kill or pass, with consequent 
damage or advantage to sugar-producing States, of which Louisiana is one 
of the greatest. 


On Monday, Jan. 16, the Senate just before 6 p. m. 
reached an agreement under which a vote on the Philippine 
independence bill would be taken the next day. The New 
York ‘Herald Tribune’”’ indicating this, in a Washington 
dispatch Jan. 16, added: 


The agreement, which was proposed by Senator James E. Watson, 
Republican leader, and then modified at the suggestion of Senator Joseph T. 
Robinson, Democratic leader, and others, provides that the Senate shall 
meet at 11 o’clock, that Senator Bronson Cutting, insurgent Republican, 
of New Mexico, shall have such time as he desires to complete a speech he 
began this afternoon, and that thereafter speechs shall be limited to 30 
minutes. 


In reporting the action of the Senate on Jan. 17, the 
“United States Daily’’ said in part: 
Bill Goes to Insular Legislature. 


Thus, the question is now submitted for consideration of the Philippine 
Legislature, which under the bill passed, must act within one year in start- 
ing independence machinery in motion. Within that time, the insular 
legislative body is required to provide for a special election to choose dele- 
gates to a constitutional convention, and in so doing conduct a plebiscite 
on the question of accepting independence on the basis proffered by the 
United States. 

The Senate action came after debate on the veto message had gone into 
its third day and after references had been made to filibustering and the 
Possibility of employing cloture to restrict the debates. That recourse was 
avoided, however, when Senators voluntarily entered into an agreement to 
limit debate after negotiations Jan. 16. The Senate convened an hour 
earlier than its usual noon meeting time in order to hasten the vote which 
was reached in two and one-half hours after the debate was limited to one 
speech of not longer than 30 minutes for each Senator 

Change in Rules Proposed. 

The independence basis proposed to the Filipinos provides for complete 
freedom and establishment of their own government in 10 years after their 
constitution has been adopted. The sponsors of the bill, Senators Hawes 
(Dem.) of Missouri, and Cutting (Rep.) of New Mexico, have explained 
that this means establishment of Commonwealth of the Philippines in 
approximately 12 years from this time, if the Filipinos vote to proceed under 
the formula of the present bill. 

As the vote neared in the Senate, numerous Senators spoke in favor of 
overriding the veto of the President. They were in agreement that the bill 
was not perfect, but that conditions were growing more difficult for in- 
dependence. 

2 Veto Message Analyzed. 

President Hoover’s veto message was analyzed by several Senators, as 
were the Jetters made public by the President from the Secretary of State, 
Henry L. Stimson; the Secretary of War, Patrick J. Hurley; the Secretary 
of Commerce, Roy D. Chapin, and the Secretary of Agriculture, Arthur M. 
Hyde, to show that the Senate already had considered all of the questions 
projected into the difference of opinion between Congress and the Chief 
Executive. 

Attitude of Insular House. 

In concluding the debate, Senator Bingham (Rep.) of Connecticut, 
Chairman of the Committee on Territories and Insular Affairs, called to 
the attention of the Senate dispatches from Manila to the effect that the 
lower house of the Philippine Legislature had voted to reject the bill upon 
which the Senate was about to vote. 

The Connecticut Senator, whose committee handled the bill, announced 
that “‘it was only a portion of the lower house’”’ that had voted against the 
bill. He asserted that it was ‘‘by no means representative’ of Filipino 
thought or desires, and that Congress nor the American people should not 
regard it as definitely showing a determination on the part of the Filipinos 
to refuse independence under the proffered plan. 

Senator Cutting (Dem.), of New Mexico, one of the sponsors of the free- 
dom legislation in the Senate, told the Senate that if President Hoover had 
made public the statements of his four Cabinet Members in advance of, or 
simulatenously with the veto message, it ‘‘might have had some effect.” 
He suggested that if the statements were the advice upon which the Presi- 
dent had acted, they should have been transmitted to Congress with the 
veto. 

Asks for Statements of Cabinet ‘embers. 

The Senator anlayzed the arguments offered by the Secretary of State, the 
Secretary of Commerce, the Secretary of Agriculture, and the Secretary of 
War to show, he said, that they were inconsistent. He asserted that these 
statements presented certain arguments and contingencies in a different 
light than they were employed by the President in his veto message. 

“It cannot be argued, for example,’’ said Senator Cutting, ‘that the bill 
gives the United States a responsiblity with no attendant authority. Amer- 
ican rights are amply safeguarded. 

‘As for international dangers: If they are to exist in the future, they 
exist now. We are powerless, under the Washington Treaty of 1921, to 
increase our fortifications in the Philippines. 

Declares Prestige Will Not Suffer. 

‘As for our prestige in the Orient: I can not agree that American prestige 
in the Orient will suffer by our withdrawal from the Philippines. On the 
contrary, I believe American prestige will be enhanced, not only in the 
Orient, but throughout the world, because it will show that Americais one 
nation which keeps its word.’’ 

Senator Cutting declared the bill was ‘“‘imperfect, highly imperfect.” 

“But I submit,’’ he added, “‘that any other bill that reaches the stage of 
final passage will be just as imperfect. ‘The Filipinos know that; they are 
aware that the bill means they will have to endure economic hardships, and 
they know the trials must be met. Yet, they are willing to face those hard- 
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ships, and if they are no willing to attempt it, they have the righ to reject 
the program.”’ 

The President's veto was viewed by Senator Borah (Rep.) of Idaho, and 
Chairman of the Senate Committee on Foreign Relations, as presenting 
the question whether there is ever to be independence accorded the Filipinos. 
He asserted it was not to be decided whether the present bill should be 
passed over the veto of the Chief Executive, but whether this Nation ever 
was to fulfill its obligation. 

“The object of the veto impresses me as being ‘no *” sald 
Senator Borah. “I feel that I am to vote on the question whether I am in 
favor of independence or against independence. 

“There is never going to be an ideal time. It can never be a better time 
than now. If we are going to survey the situation, particularly the Oriental 
situation, we will never grant independence. . . The President says 
he is unable¥to see what the next two decades will bring in the Orient. 
Thatistrue. ‘Nor will he be able to see what the next two decades will bring 
after those which he has mentioned have passed into history. 


Says Filipinos Are Part of Orient. 


“Those Filipinos are a part of the teeming millions of the Orient, an 
element in that phase Of the world's life. They are going to"have to take 
their place among those millions who are going to change things beyond what 
any one can now prophesy.”’ 

The Idaho Senator declared that by publication of the statements of four 
of the Cabinet members, the President had opened the way for any Senator 
to discuss the questions involved. He added that he did not agree with 
their arguments, nor with the President’s views, and he felt that the bill 
itself contained many provisions which should not have been written into it. 

“But,” he continued, ‘‘we have an obligation to fulfill and I think we 
should not shirk it. It will come like an electric shock to the nations of the 
earth if we grant that independence about which we have so long preached. 
By that act we will force the nations to say that the great republic still 
adheres to the principles of its traditions.’’ 

Senator Lewis (Dem.) of Illinois asserted that the United States should 
get out of the Orient because of the danger in which the Nation is placed by 
having holdings there. He contended that Russia, China and Japan all 
have grievances against this country and that they would seize the oppor- 
tunity to take the Philippines. This country should not further imperil 
itself by retaining the Islands, he said. 

Senator Pittman (Dem.) of Nevada stated that if the legislation were 
defeated it would be defeated by the “imperialists,"" who, he said, have 
controlled its destiny for many years. He pointed out that the problem 
of the Philippines would not be solved by the passage of the bill. The 
“imperialists,’’ he continued, will ‘‘instill in the minds of the Filipinos that 
they can get something better, can get almost immediate independence.” 

Senator Hatfield (Rep.) of West Virginia asserted that passage of the 
measure would serve notice to the world that this country has no territorial 
designs. He said we should not continue to govern a people who resent our 
protecting arm. 

The vote to override the President’s veto of the Philippine independence 
bill follows: 

t» To override the veto, 66: 

Republicans, 20: Bingham, Blaine, Borah, Capper, Couzens, Cutting, 
Frazier, Hatfield, Howell, Johnson, La Follette, McNary, Metcalf, Nor- 
beck, Norris, Nye, Oddie, Robinson (Ind.), Shortridge, Steiwer. 

Democrats, 45: Ashurst, Bailey, Bankhead, Barkley, Black, Bratton, 
Broussard, Bulkley, Bulow, Byrnes, Caraway, Connally, Coolidge, Costi- 
gan, Dill, Fletcher, George, Glass, Gore, Harrison, Hawes, Hayden, Hull, 
Kendrick, Lewis, Logan, Long, McGill, McKellar, Neely, Pittman, 
Reynolds, Robinson (Ark.), Russell, Sheppard, Smith, Stephens, Swanson, 
Thomas (Okla.), Trammell, Tydings, Wagner, Walsh (Mass.), Walsh 
(Mont.), Wheeler. 

Farmer-Labor, 1: Shipstead. 

To sustain the veto, 26: 

Republicans, 25: Austin, Barbour, Dale, Davis, Dickinson, Fess, Glenn, 
Goldsborough, Grammer, Hale, Hastings, Hebert, Kean, Keys, Moses, 
Patterson, Reed, Schall, Schuyler, Smoot, Townsend, Vandenberg, Wal- 
cott, Watson, White. 

Democrats, 1: Copeland. 

The pairs were: To override the veto, Thomas (Idaho) and Brookhart; 
to sustain the veto, Carey. 

Senator King of Utah, who has declared for immediate independence, 
was the only Senator unrecorded. 

a a 


Adverse Reports to President Hoover on Philippine 

~~ Independence Bill by Secretaries of State, Com- 
merce, Agriculture, and War—Secretary Stimson 
Fears Outcome of Freedom in Far East—Messrs. 
Hurley, Chapin and Hyde Join President, Basing 
Protest on Social and Economic Grounds. 

On Jan. 15, the White House, advised by party leaders 
in the Senate of barely enough votes in that body to sustain 
the Presidential veto of the Philippines independence bill, 
made public adverse reports on the measure from the Secre- 
taries of State, War, Commerce, and Agriculture. 

These reports, said the Washington correspondent of the 
New York “Journal of Commerce’’, on which President 
Hoover based his disapproval of the measure, were set forth 
by the Administration in a last desperate effort to avert 
freedom” of the Islands. At the time of the issuance of the 
reports the Senate had not yet passed the bill over the 
President’s veto, that action having been taken on Jan. 17. 
From the “Journal of Commerce’’ we quote the following 
further Washington advices Jan. 15: 


The President's decision to further stress reasons why the independence 
legislation should not be passed at this time was taken after Senator Watson 
of Indiana, Republican floor leader of the Senate, had informed Mr. Hoover 
that two or three ballots may decide the issue. Senate action is expected 
to be taken to-morrow or Tuesday. 


Secretary Stimson's Views Given. 


Secretary Stimson’s report on the independence measure reminded that 
“our presence in the Philippines has already contributed to the develop- 
ment of a new base of political equilibrium throughout the area of the 
Western Pacific and Eastern Asia.” 

He held that ‘‘withdrawal of our sovereignty from the Philippines and the 
termination of our responsibility in and for the Islands under the present 
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circumstances would tend profoundly to disturb that equilibrium.’’ Even 
under the best of circumstances, he said, it would inevitably have an un- 
settling effect in the relations to political thought of the various races or 
nations in the Far East and in the relations of those races or nations among 
themselves and with the rest of the world. 

‘Therefore, in summary,’’ he added, ‘‘the bill, in my opinion, is open to 
the following most serious objections 

“In the first place, it finally and totally abandons the opportunity for 
a constructive solution of the Philippine problem which would preserve for 
tuture generations of Americans and Filipinos the benefit of this remark- 
able and successful experiment in co-operation between these two peopies. 

“In the second place, it terminates our relationship to the Philippines in 
a way which wiil inevitably create economic distress and provoke resent- 
ment and unrest in the Isiands. 

“Thirdly, it will thus tend to disturb the equilibrium of the Far East and 
also to greatly damage the prestige and material interests of the United 
States in that region. 

“Fourthly , it will cause these evils unnecessarily and without any com- 
mensurate benefit to the agriculture interests of the United States.” 

In the present status of world affairs, Secretary of War Hurley de- 
clared, it would seem most desirable for both the Filipino people, as well 
as for those of the United States, to continue to strive for the economic 
independence of the Islands under the general governmental system estab- 
lished by the present organic act. He said that there are indications that 
the Filipinos themselves are desirous of preventing the Philippine Islands 
from becoming a ‘“‘sugar’’ or ‘“‘one crop” State, as he added it is likely 
to do if unlimited free trade with the United States is continued. He also 
warned that the opportunities open to Filipinos are greater in the Islands 
than in any other place in the world. 

Secretaries Chapin and Hyde Protect. 

Secretary of Commerce Chapin pointed out that among other probable 
results might be mentioned the budgetary burden incidental to unemploy- 
ment, the lowering of the standard of living and the tendency of capital 
to leave the country under the conditions of economic disturbances created 
by the loss of the American market. He added that Philippine sugar so 
far has not been able to compete effectively in world markets with either 
Cuban or Javan sugars and is, therefore, sold entirely in the United States. 

The American farmer is misled as to the protection offered by the inde- 
pendence measure, Secretary of Agriculture Hyde declared in his report. 
The Secretary called attention to phases of the legislation as it affects Amer- 
ican agriculture, asserting it is now that the farmer needs protection, not 
several years hence when the country has generally recovered. 

Secretary Stimson’s report, as given in the ‘‘Times,’’ 
follows in full: 

My Dear Mr. President 

You have asked me to give you my views as to the effect which the 
bill (H. R. 7233) recently passed by both Houses of Congress to provide 
for the independence of the Philippine Islands will have upon our foreign 
relations. 

Any withdrawal of American sovereignty from the Islands, even the 
best and most carefully devised conditions, and with the utmost and 
continuous good-will] on the part of both of the governments concerned, 
will necessarily be attended by hazard and uncertainty and will involve 
risk to the welfare of the Filipinos, on one side, and to the prestige and 
future interests of the United States on the other. After a careful examina- 
tion of the provisions of this bill, I am convinced that it will seriously ac- 
centuate these risks and dangers and almost inevitably be followed by evils 
to both peoples, which might otherwise be avoided. 

For over 30 years this Government has been conducting with remarkable 
success, the courageous experiment of establishing among an Oriental peopie 
the practices of Western economic and social development and the prin- 
ciples of American political democracy. The Philippine Islands repre- 
sent to-day an islet of growing Western development and Christian thought 
surrounded by an ocean of Orientalism. They have become a physical 
and spiritual base for American influence—political, economic and social— 
in the Far East. ‘There we demonstrate before the eyes of all Far Eastern 
peopies and of all governments which exercise authority or influence in 
the Far East, American ideas and methods. We show, and they see, 
how we organize, maintain and administer agencies of government; agencies 
for establishing and preserving order; agencies for the peaceful solution of 
the problems of human contact, and agencies for regulating, safeguarding 
and promoting the interests and welfare of the individuals, the groups 
and the entire people who make up a commonwealth. 


Warns of Unsettling Effect. 


Furthermore our presence in the Philippines has already contributed 
to the development of a new base of political equilibrium throughout the 
area of the Western Pacific and Eastern Asia. Withdrawal of our sover- 
eignty from the Philippines and the termination of our responsibility in 
and for the Islands, under the best of circumstances, would tend profoundly 
to disturb that equilibrium. Even under the best of circumstances it 
would inevitably have an unsettling effect in the relations to political 
thought of the various races, or nations, in the Far East, and in the rela- 
one those races or nations among themselves and with the rest of the 
world. 

The wise founders of our policy in the Philippines clearly foresaw these 
contingencies. While they fully recognized that the bold experiment in 
teaching self-government, which they were conducting in the Philippines 
for the benefit of the Filipinos, might ultimately lead to the desire on the part 
of their wards for a complete severance of the ties between the two peoples 
in the shape of absolute independence, they consistently and repeatedly 
insisted that the decision on this momentous question should not take 
Place untii after a full measure of education and political and economic 
experience, and until their wards by demonstrated capacity in self-govern- 
ment had shown themselves competent both to make a wise decision and 


° undertake the responsibilities which would be involved in such a separa- 
on. 





Theodore R velt Quoted. 

Thus, in 1902, President Roosevelt said: 

“Our earnest effort is to help these people upward along the stony and 
difficult path that leads to self-government. . When they have 
thus shown their capacity for real freedom by their power to self-govern- 
ment, then, and not till then, will it be possible to decide whether they are 
to exist independently of us or to be knit to us by ties of common friendship 
one interest. When that day will come, it is not in human wisdom to 

Mr. Taft, with his double experience of Governor-General of the 
Philippine Islands and American executive as Secretary of War, similarly, 
in 1904, said of the Filipinos 

““. .  . When they have learned the principles of successful popular 
self-government from a gradually enlarged experience therein, we can dis- 
cuss the question whether independence is what they desire and grant it, 
or whether they prefer the retention of a closer association with the country 
which, by its guidance, has unselfishly led them on to better conditions.”’ 
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The vast difference between individual freedom and popular self- 
government among the Filipinos, on the one hand, and a complete severance, 
economic and political, between those Islands and the great nation which 
had educated them, on the other, was thus clearly recognized. It was 
also recognized that a decision between these two alternatives reguired 
the fullest possible political maturity on the part of our wards, in the light 
of the far-reaching responsibilities which such a decision involves. 


Commonwealth Plan Envisaged. 


The American founders of our Philippine policy thus clearly foresaw 
the possibility that some future connection between the United States 
and the Philippines, such as, for example, that which has since been realized 
between the free nations which compose the British Commonwealth of Na- 
tions, might be arrived at by the voluntary action of both peoples, and that 
it might have very important advantages to both nations. They wisely 
left this decision open as one which might be so entered into in the ripeness 
of time and experience. 

The fundamental vice of the pending bill is that it completely disregards 
these precautions and reverses this wise policy. It not only fails to recog- 
nize the vitai distinction which the founders of our policy drew between 
self-government on the one hand and complete separation from America 
on the other, but it would inevitably mislead the Filipinos into making a 
decision in favor of the latter in the belief that they were voting solely 
for the former. 

Furthermore, it proposes that they should irrevocably make this vital 
decision not after the fullest possibile measure of education and experience, 
both political and economic, which can be given, but avowedly 10 years 
before their proposed education is completed; while they are still untrained 
in the executive power of their Insular Government, as well as in the choice 
of their judiciary, and while they have not yet tasted the difficulties of the 
probationary period in tariff legislation, which the bill proposes subsequently 
to give them. 

‘Bait’ to Islanders Asserted. 


The progress of the Filipinos in self-government thus far, creditable and 
remarkable as it has been, has been made under the supervision of an 
American chief magistrate, who has possessed wide powers of supervision 
over both the Insular and Provincial governments of the Islands, who has 
had direct command of its constabulary, and who has appointed its judiciary. 
It has also been made under the supervision of an American auditor, who 
has possessed wide powers of fiscal control. 

The bill proposes to authorize the Filipinos to enact a constitution 
which will enable them to take over these powers subject to certain legal 
restrictions of a not very practical administrative character. It thus offers 
to the Filipino the bait of an extension in self-government, which he natur- 
ally and strongly desires. But the bill provides that when this constitution, 
extending these powers, is laid before the electorate for their decision, a 
vote in favor of the constitution ‘‘shall be deemed an expression of the 
will of the peopie of the Philippine Islands in favor of Philippine inde- 
pendence.”’ 

Under the bill this decision wouid be made at once, probably within 
two years after the enactment of the law. It would then be followed by 
a 10-years’ probationary period, under the new government and still under 
American sovereignty, during the last five years of which period an American 
tariff upon Philippine exports to the United States would be gradually 
raised 5% each year, and afterward the full tariff duties of the American 
law would be imposed as against all foreign countries. The standard of 
living of the Filipino laborer to-day is said to be nearly 300% higher than 
that of simiiar classes on the adjacent Asiatic mainland. This high standard 
is based upon his present access to the American market. The effect of 
such a readjustment as would be made necessary by this legislation upon 
the social conditions of the Isiand is manifest. Their commerce, their 
business, their new schools and roads, which to-day form such a striking 
contrast to the conditions of their neigbors, would be disastrously affected. 


Their Suffering Predicted. 


The effect which would be produced upon the Filipino mind by such 
a sequence of events as is provided for in this biil can be readily understood. 
No one can live with the Filipinos and not realize that their desire for what 
they cal) independence is fundamentally a desire for a fuller measure of 
domestic self-government and not a desire ot cast off the protection and 
advantages of their connection with the United States. No one with 
such an experience can fail to anticipate that after the vote for the new 
constitution has been taken and after, through the subsequent provisions 
of the bill, the Filipinos have come to suffer from the economic consequences 
of the 10-years’ period of ostensible probation which the bill sets up, and 
after they then find that they have bound themselves irrevocably to a loss 
of the economic advantages which they previously enjoyed, they will be 
quick to charge that they have been the victims of a shabby trick at the 
hands of the Government which has assumed to be their guardian and 
their benefactor. 

The new probationary government will thus be inevitably subjected to 
strains arising out of the economic distress in the Islands, and with its 
limited effectiveness and powers may be unable adequately to control the 
disorders which may ensue. Long before the time for the termination of 
our responsibility through the announcement of independence has arrived, 
the American Government at Washington may be placed in a most em- 
barrassing and difficult position in its relation to its insular wards, and 
for the preservation of the order for which it would still be responsible might 
be obliged to fall back upon the only effective power which it would still 
retain, nameiy, that of military force. 


Also Blow to Our Prestige. 


After the successful progress of the past 30 years; after the wisdom 
and idealism, on the one side, which has been shown by the American 
leaders, and after the intelligence and restraint which have been shown, 
on the other side, by the Filipino pupils, such a result would be simply 
catastrophic. It needs no imagination to grasp the effect which it would 
have upon the moral prestige and material influence of the United States 
in the Far East. To every foreign eye it would be a deomonstration of 
selfish cowardice and futility on our part. The charge that we had tricked 
those whom we had undertaken to protect would be accepted. In the 
Orient, far more even than in the Occident, prestige is the measuring rod 
of success. Such a situation might be an irreparable blow to American 
influence at a time when the state of affairs in the Far East is chaotic, 
when every element of stability is threatened, and when out of the Orient 
may again come one of those historic movements which might disturb the 
whole earth. 

Finally, may I say that these serious hazards to the welfare of our 
foreign relations in the Far East seem to me to be doubly tragic when it 
is considered that they are entirely unnecessary. On the one hand, it is 
easy to demonstrate that the enactment of this bill would not benefit 
materially the economic interests in the United States, in whose behaif 
it has been so strenuously pressed. On the other hand, from my own 
experience in my residence in the islands as Governor-General 1 am thor- 
oughly convinced that, given the requisite patient, disinterested and 
intelligent effort by the representatives of this country, a soiution of the 
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Philippine preblem ultimately could be achieved with the fuli consent 
of the Filipino people which wouid not only satisfy their aspirations for 
self-government but honorably and fully safeguard the interests of the 
United States both at home and in the Far East. 

Therefore, in summary, the bill in my opinion is open to the following 
most serious objections. In the first place, it finally and totally abandons 
the opportunity for a constructive solution of the Philippine problem 
which would preserve for future generations of Americans and Filipinos 
the benefit of this remarkable and successfui e<periment in co-operation 
between these two peoples. In the second place, it terminates our rela- 
tionship to the Philippines in a way which will inevitably create economic 
distress and provoke resentment and unrest in the {slands. Thirdly. 
it will thus tend to disturb the equilibrium of the Far East and also to greatly 
damage the prestige and material interests of the United States in that 
region. And fourthly, it will cause these evils unnecessarily and without 
any commensurate benefit to the agriculturai interests of the United States. 

Very respectfully, 
HENRY L. STIMSON. 


From the same paper we also take as follows Secretary 
Chapin’s report: 


DEPARTMENT OF COMMERCE, 
Office of the Secretary, 
Washington, Jan. 9 1933. 
The Honorable, the President of the United Staies, Washington, D. C. 

My Dear Mr. President: in connection with the bill just passed by 
Congress providing for the eventual independence of the Philippine islands, 
1 should like to call your attention to the anticipated effects of the measure 
upon the economic life of those Islands. This opinion is based on a thorough 
examination of the material on the economic situation in the Philippines 
available in the Department of Commerce. 

Economic stability of the Philippines and their ability to import from 
abroad mainly depend upon the exportation of the principai Philippine 
agricultural products, sugar, hemp, coconut and tobacco products, and 
also embroideries, which recently have attained considerable importance. 
On the basis of the substantial free trade reiations with the United States 
inaugurated in 1909, and the more complete free trade established in 
1913, the American market for Philippine products has advanced from 
@ value of $14.700,000 in 1909 to $105,000,000 in 1930 ($124,460,000 in 
the peak year, 1929), or over 600%.* The United States now takes 
annually approzimately 80% of all Philippine exports. These figures 
make it apparent that the prosperity of the people of the Philippines de- 
pends in extraordinary measure upon the state of their trade with the 
United States. 

it has been estimated by a reliable authority that had the Philippine 
and the United States tariffs respectively been in force in 1930 between 
the two countries, Philippine exports to the United States probably would 
have amounted to about $39,000.009, representing a loss of 63% of the 
actual value of exports to the United States that year. 


Where Loss Would Fall. 

Of these export products, hemp and copra would not be affected ma- 
terially by a change in trade relations with the United States, as they 
are admitted free. Loss of the American market therefore would fall 
upon the other principal export commodities: Sugar, coconut oil and other 
coconut products, cigars and embroideries. 

The sugar industry, with an investment of approximately $200,000,000, 
accounted in 1931 for 48% of the total returns from Philippine exports. 
Philippine sugar, so far, has not been able to compete effectively in world 
markets with either Cuban or Javan sugars and is therefore sold entirely 
in the United States. From a study of comparative production costs, it 
is clear that it could not be sold in the American market even if admitted 
under the reduced rate on Cuban sugar, and, considering the present over- 
production, no other market is available. 

The export of cocoanut products ordinarily accounts for about 25% of 
total Philippine export trade. Investments in the industry, including 
groves, mills and crop loans, total about $132,000,000. The bulk of the 
world’s desiccated cocoanut industry has been removed from Ceylon to 
the Philippine Islands, and the value of Philippine cocoanut exports has 
increased from $7,000,000 to $37,000,000. But with the withdrawal of 
free-trade relations, the Philippines would lose its only market for cocoanut 
oil and the by-product, copra cake. Europe buys copra, but not oil, having 
its own mills to keep busy. Assuming that copra is continued on our 
free list, the loss in oil trade might be partially offset by an increase in 
exports of copra to the United States to supply the demand of our West 
Coast mills. The cocoanut-oil industry, however, would probably be lost 
entirely to the Philippines, and the desiccated cocoanut industry, which 
has developed so conspicuously in recent years, would be likely to revert 
by Ceylon, where labor is cheaper and freight rates to the United States 

wer. 

The United States takes nearly 80% of Philippine cigars, compared with 
less than 5% prior to their free entry into this country. Loss of the Ameri- 
can market, with little likelihood of establishing a large or stable outlet 
elsewhere, would probably endanger the life of that industry. 


Effect Serious in This Country. 

The budgetary effect of the falling off in trade into the United States 
would be extremely serious. The insular government derives the bulk of 
its revenue from commercial and industrial sources which would be particu- 
larly affected by any severe disruption of the country’s trade. Calculations 
based on actual Government incomes in 1930 and 1931, and on the estimated 
decline of 50%, indicate that total receipts of the insular government, 
pending readjustments to conditions brought about by loss of the American 
market, would be considerably less than actual expenditures in the past 
two years. 

Land values would be affected materially. The 640,000 acres of land 
devoted to sugar cultivation would depreciate heavily in value, and as 
some of these lands came into competition with areas producing other 
commodities, they would have the effect of lowering prices of such com- 
modities and in turn lowering genera! land values. 

The Philippine National Bank has approximately $13,000,000, or 55% 
of its total investment, in loans and advances directly dependent upon the 
sugar industry for liquidation. Disruption of this industry would seriously 
affect at least two-thirds of the value of those loans, or more than the 
combined capital stock and surplus of the bank. In addition, 64% of the 
bank’s local loans are secured by real estate; and the indirect losses incurred 
by depreciated real estate values would amount to such a substantial sum 
as to endanger the solvency of the bank. There are, moreover, five other 
commercial and savings banks whose chief form of security is real estate. 


Railroads Get Sugar Revenue. 
During the past eight or nine years the two railway systems of the 
Philippines have received the bulk of their freight revenue from sugar, 


* For the purposes of this discussion, comparisons and estimates are 
based upon 1930, which, although a bad year commercially, was not as 
abnormally depressed as 1931. 
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which has not only accounted for the increases in total freight rece'pts 
but has actually absorbed the substantial losses in revenues derived from 
the transportation of other freight. Loss of the sugar traffic not only 
would be a heavy blow to the railroads but it would entail further losses 
from the great reduction in merchandise which is now carried to the sugar 
provinces. The Philippine Government owns the Manila Railroad, which 
heretofore has been a profitable investment, and holds bonds of the Philip- 
pine Railway Co. to a considerable amount. Moreover, the Government 
has guaranteed interest payments on the bonds of the two railways to the 
extent of $21,704,000. In addition to its other budgetary difticulties, 
therefore, it is believed the Government would be faced with further heavy 
financial obligations in the event the railways suffered by reason of any 
serious disruption of the sugar industry. 

Among other probable results might be mentioned the budgetary burden 
incidental to unemployment, the lowering of the standard of living and the 
tendency of capital to leave the country under the conditions of economic 
disturbance created by the loss of the American market. 

Very sincerely, 
ROY D. CHAPIN, Secretary of Commerce. 


Secretary of Agriculture Hyde’s report also follows: 
The President, The White House. 


Dear Mr. President: I refer to the so-called ‘‘Philippine” bill which 
provides for eventual independence and should like to call your attention 
to some phases of this bill as it affects American agriculture. 

Under the bill, there are four stages or periods which relate to free im- 
ports of Philippine agricultural products into the United States. 

The first period begins with the enactment of the bill, and lasts until 
after the intermediate government is set up. 

There then ensues a second period during which quota limitations upon 
sugar, coconut oil and fibers are fixed. 

The third period commences after five years, during which an export 
duty rising from 5% in the sixth year to 25% in the tenth year is provided. 

The fourth and last period begins with complete independence. During 
this last period full import duties will be applied to importations of Philip- 
pine agricultural products. 

During the first period, that is until establishment of the intermediate 
government, no protection whatever is afforded to American agriculture. 
Under the provisions of the bill, this period, even in normal workings 
is practically certain to occupy three full years; and should there be dif- 
ferences of opinion between the Philippines and the United States as 
to legal questions, this period might be indefinitely prolonged. 

Therefore this bill permits a period of time lasting from three to an 
indefinite number of years during which time the Philippines can delay 
while they debate the merits of free imports as against independence. 
So long as they comply with the technical provisions of the Act, the United 
States cannot expedite their action. There is no protection for American 
agriculture during this period. The bill does not, therefore, constitute 
what has been claimed for it. 

In the second period quotas are established. These quotas are set 
for sugar, 50% higher than imports for 1928; for vegetable oils, 25% larger. 

In the third period there is no real protection afforded to American 
farmers by the export taxes. Even the maximum, 25% of the existing 
duties, would afford American competitive products no adequate pro- 
tection. 

The fourth and final period, of course, brings Philippine products under 
tariff protection of American agriculture. That time may be 10 to 12 
years off. 

It seems clear to me that the American farmer is being misled as to 
the protection offered by this bill. It is now that he needs protection, 
not several years hence when the country has generally recovered. 

Sincerely, 
ARTHUR M. HYDE, Secretary. 
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No Change Seen in Philippine Bond Position—Bankers 
Call United States Sponsor of Insular Issues, 
with Moral Obligations Implied. 


The following is from the New York “Herald Tribune” 
of Jan. 19: 


The legislation passed by Congress for granting eventual independence to 
the Philippine Islands is not likely to exercise any material affect on the 
status of approximately $68,000,000 of Philippine Government bonds now 
outstanding and held chiefly in the United States, according to specialists 
in securities issued by the insular possessions and territories of this country. 
Although acceptance of the proffer by the Philippines is considered exceed- 
ingly doubtful, careful studies of the situation were promptly instituted in 
several quarters. 

Successive steps taken by Congress in recent weeks have been marked by a 
steady narrowing of trading in Philippine bonds, while quotations declined 
substantially. Only a few transactions were reported yesterday, with bid 
and asked figures 3 to 4 points apart. The 5%4s due 1941 were quoted to 
yield about 5.50%, while 4%4s and 5s due 1952 were at figures to yield 5.35 
to 5.45%. Dealings in these and other obligations of the insular govern- 
ments are confined to the over-the-counter market, but they are readily 
traded as a rule. 

Rated As High Grade. 


All bonds issued by the insular possessions and territories are considered 
high grade obligations by experts, as they are classed as instrumentalities 
of the United States Government. The financing represented by the issues 
was made possible, in most cases, by the contributory support of the United 
States Government and marketing was effected chiefly through the Bureau 
of Insular Affairs an official agency of the Federal Government. 

The issues of the Philippine Islands Government, the Puerto Rican Gov- 
ernment and the Territory of Hawaii are usually grouped in the same classi- 
fication, as they are alike in most essential characteristics. The aggregate 
of bond issues outstanding is estimated at $130,000,000. In addition to 
the $68,000,000 of Philippine bonds, there are outstanding about $30,000,000 
of Puerto Rican bonds, and $32,000,000 of Hawaiian obligations. 


United States Viewed as Sponsor. 


In a strict sense these bonds represent solely the debts of the respective 
insular governments, as no definite legal responsibility has been incurred 
by the Federal Government in Washington with respect to the issues. The 
Federal Government, however, stands virtually in the position of sponsor 
and trustee of the loans, and specialists are convinced there is an inescapable 
moral obligation. The loans were contracted in accordance with Congres- 
sional enactments, and no Washington authority ever has expressed a doubt 
regarding our Government’s ultimate responsibility. Every loan of the 


three insular governments is generally regarded by experts as committing 
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the United States to meet or arrange for payment at maturity in the 
unlikely event that the islands governments are unable to effect payment. 

The legal aspect of Philippine Government bonds was examined by an 
Attorney-General of the United States early this century. It was held, after 
this survey, that the loans are authorized explicitly by the national power. 
As the transactions were negotiated under the auspices of the United States 
of America, and by its recognition and aid, there can be no doubt, this 
opinion stated, that “the national power will take the necessary steps in 
all contingencies to protect the purchasers in good faith of these securities.” 
The impressive background of the bonds is further augmented by the fact 
that the securities are acceptable as collateral to secure postal savings 
funds and by their complete exemption from Federal, State or local govern- 
ment taxation. 


Lin 
—_— 





Main Points of Philippine Independence Act. 


Salient features of the Philippine independence bill, which 
became law on Jan. 17, were indicated, as follows, in a 
Washington dispatch on that date to the New York “Times,” 
are as follows: 


The Act, in order to take effect, must first be accepted by concurrent 
resolution of the Philippine Legislature or by a convention called to pass 
upon that question. 

The Legislature is authorized to provide for the election of delegates 
to a constitutional convention to draft a constitution within one year. 

The constitution must be republican in form, include a bill of rights, and 
contain provisions having to do with the conduct of affairs of the islands 
pending withdrawal of our sovereignty. 

Within two years this constitution is to be submritted to the President of 
the United States. If he disapproves, it shall be returned for further 
action until an agreement is reached. 

When approved, it is to be submitted to a direct vote of the Philippine 
people within four months. If a majority vote for the constitution, this 
will be deemed an expression of the will of the people in favor of inde- 
pendence. If a majority vote against it, the existing Government of the 
Philippines shall continue. 

If the vote is favorable, the President shall order the termination of 
the present Government and transfer authority to the new one for a 10-year 
probationary period, during which Acts affecting coinage, foreign commerce 
and immigration, among others, must have had Presidential approval. 

During the period foreign affairs shall be controlled by the United 
States and all acts passed by the Commonwealth Legislature must be reported 
to Congress. 

Free entry of Philippine imports into the United States will cease and 
regular tariff rates will be inrposed on products, including sugar in excess 
of 50,000 long tons of refined and 800,000 long tons of raw sugar a year. 

The United States reserves the right to maintain military bases, and 
the Act asks the President to enter into negotiations with other Powers for 
neutralization of the Philippines after independence. 

Complete independence shall be granted by Presidential proclamation 
on the Fourth of July following expiration of the 10-year period upon 
inauguration of the new Government under the constitution provided. 


<i 
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Increase in”Philippine Tariffs—Laws Place Duties on 
Gold Basis, Prevent Dumping and Allow Rates 
Over 100%. 


Four laws increasing Philippine tariffs were put into effect 
on Dec. 21 by Governor-General Theodore Roosevelt. Asso- 
ciated Press advices from Manila, on that date, as given in 
the New York “Times,” added: 


Enacted by the recent Legislature and approved by President Hoover, 
the mreasures place duties on a gold basis instead of deprecated foreign 
currencies, prevent dumping, permit duties of more than 100%, and increase 
the rates on meat, lard and eggs. 

A fifth Act, increasing tariffs on footwear, particularly rubber soles 
that are imported largely from Japan, were also signed by President Hoover, 
to be effective in 30 days. Another measure increasing rates of more than 
100 items in the first general Philippine tariff revision since 1909 was also 
tag by Colonel Roosevelt, and the President’s signature is expected 
ater. 

Japanese importers are reported to have brought in goods valued at about 
$500,000 in the last few weeks. They declare the increases, recommended 
by the Governor-General, protect only American interests. Secretary of 
Finance Vincente Carmona said they were expected to protect Filipino 
producers and increase insular revenue. 


<n 
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President-Elect Roosevelt Reported as Favoring Farm 
Relief this Session “for 1933 Crop’’—Conference 
with Senator Smith. 


From Washington on Jan. 19 a dispatch to the New York 
“Times” said: 

In the midst of the many legislative problems presented to him in his 
conferences here to-night, Governor Roosevelt only found time to say of 
farm relief that he stands for the passage at this session of legisiation along 
the lines of his Topeka four-commodity speech. 

In this farm relief advocates were inclined to find little comfort. 

They had hoped that the President-elect would see fit to give the signal 
for full speed ahead, as they felt that nothing short of determined support 
from him would save the allotment plan from death of one sort or another 
in the Senate. 

“I took the position back in November,’’ Governor Roosevelt told news- 
paper men to-night, ‘‘that farm relief should be enacted in the short session 
of Congress to take care of the 1933 crop. My position on farm relief has 
not changed since the Topeka speech.” 


President-elect Roosevelt diseussed farm legislation now 
pending in Congress at a conference in New York on Jan. 16 
with United States Senator Ellison D. Smith of South Caro- 
lina, ranking Democrat on the Senate Agricultural Com- 
mittee. From the New York “Journal of Commerce” of 
Jan. 17, we quote: 


The Jones bill, containing the domestic allotment plan of farm relief, 
which was passed by the House last week, is now in the hands of the Senate 
Agricultural Committee. Before leaving his Hyde Park home for this city 
or the conference with Senator Smith the President-elect again stressed 
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that he was not interfering with details of the legislation pending before 
the present session of Congress. 


Discuss Farm Policy. 

The President-elect conferred with Senator Smith on the general farm 
relief policy. The question of agricultural credits as well as the proposal 
for bringing about an increase in commodity prices was under discussion. 

Those close to that President-elect stated yesterday that Mr. Roosevelt 
feels that the Democrats cannot be held responsible if their program fails 
of passage during the present session of Congress due to the fact that both 
Houses of Congress are almost equally divided and that a Republican Pres- 
ident is still in office. 

A Washington dispatch Jan. 17 to the same paper said: 

Definite increases in farm prices under a program that will adjust agri- 
cultural production to demand is the main desire of the President-elect, 
according to Senator Smith (Dem., 8. C.), who to-day related to the 
Senate Agricultural Committee “impressions” he received during his con- 
ference with Mr. Roosevelt in New York yesterday. 

Passage of the domestic allotment plan limited to just wheat and cotton 
for a trial period of from one to two crop years is much preferred by Presi- 
dent-elect Roosevelt, the Senator said. 

Addition of other commodities would ‘‘clutter up the bill,”” and add im- 
measurably to the difficulties of its successful administration, in the opinion 
of the next President, adding that it was the original intention of Mr. Roose- 
velt to have the bill include wheat only. 

See Strange Harmony in Views. 

Agricultural leaders here in commenting on the South Carolina Senator’s 
revelations hold that it is an interesting coincidence that his ‘‘impressions” 
of what the President-elect desires in the way of farm legislation agree 
almost exactly with Senator Smith’s own ideas of what it is possible to 
obtain at the present session. 

“Of course, I cannot quote the President-elect, nor make a statement as 
to what he desires.” Senator Smith said. ‘‘I can only give my impressions 
after a conference with him.”’ 

Another “‘impression”’ received by the Senator, who will be Chairman of 
the Senate Agricultural Committee during the next session, was that Mr. 
Roosevelt is agreed that cotton would not be as successfully taken care of 
under the allotment plan as wheat, because about 60% of the former sur- 
plus crop is exported. 

Governor Roosevelt will be glad to go along with cotton producers if 
they will get together and agree on an amendment to the allotment plan, 
according to Senator Smith. 

The South Carolina Senator has a variation of the allotment plan for 
cotton, which he said he outlined to Mr. Roosevelt, providing that where 
cotton farmers agree not to produce in the ensuing year, the Government 
would buy out of the surplus market the amount of cotton the farmers had 
contemplated planting and place it to their credit in storage to be sold after 
Aug. 1, the date of the new crop year. Regional credit agencies set up 
under the Reconstruction Finance Corporation Act would be required under 
this plan to handle the cotton transactions. When solid after the new crop 
year, cost of storage and handling the cotton would be deducted and the 
proceeds turned over to the farmers who lived up to their part of the plan 
not to plant. ‘ie 


Kent Plan Whereby Government Would Guarantee 
Industry Against Loss Suggested by President 
Miller of Reconstruction Finance Corporation at 
Hearing Before Senate Committee on Unemploy- 
ment Relief—Emergency Advances Exceed 143 
Millions—Testimony of Atlee Pomerene—Relief 
Loans to States. 


Before the subcommittee of the Senate Committee on 
Manufacturers, on Jan. 9, Charles A. Miller, President of 
the Reconstruction Finance Corporation, told of the so-called 
Kent Plan by which the Government would guarantee indus- 
try against loss in event it restored the activity of plants 
to normal, and his suggestion that the plan held elements 
of possible economic restoration. According to the “United 
States Daily,” if it revived industry, he asserted, it would 
prove “the solution of the unemployment problem.” 

Mr. Miller’s views were given at a hearing on the La 
Follette-Costigan $500,000,000 unemployment relief bill. In 
Washington advices, Jan. 9, to the New York “Times,” it was 
stated that Mr. Miller explained that he was not speaking 
for the Reconstruction Finance Corporation, and that he 
realized he might be labeled a “Socialist” for expressing 
such an opinion. The statement that the Reconstruction 
Finance Corporation has employed “the rule of reason” in 
making relief loans to States and has determined that people 
shall be supplied with food so long as the Federal funds 
last, was made by Atlee Pomerene, Chairman of the Corpo- 
ration Board, at the hearing before the Senate subcommittee 
on Jan. 9. The “United States Daily,” from which we quote, 
went on to say: 

Amplifying his statement, Mr. Pomerene advised the Committee that 
at no time has the Corporation directorate adhered to a “‘thidebound” inter- 
pretation of the Act, appropriating $300,000,000 for Federal relief loans. 


On the contrary, he asserted, the intent always has been to give an “elastic 
construction’ to the congressional provision. 
Administering of Funds. 

Mr. Pomerene and other members of the Board and Fred C. Croxton, 
specialist in relief matters, were called before the Committee to give the 
“story of the experiences’”’ through which they have gone in administering 
funds set aside for relief of the destitute and distressed. Senator La Follette 
(Rep.), of Wisconsin, Committee Chairman, said the desire was for informa- 
tion as to how and where the needs can be met. Mr. Pomerene replied that 
the Board was doing the ‘“‘most conscientious job in its power’ to carry 
out the spirit of the law and meet the needs of the times. 

The Corporation had loaned a total of $143,653,000 of its total relief 
fund by Jan. 1, Mr. Pomerene said, and he added that “we have been 
working night and day’ to accomplish the task. He asserted there had 
been few differences of opinion as to the course of action in the fund 
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administration, and that all recognized the urgent necessity for friendly 
and careful consideration of the calls made upon the Board for funds. yf i 

Mr. Miller, as did Mr. Croxton, urged work relief as against cash or food 
contributions for relief purposes. He explained that he did this on the 
basis of relief administration which he had conducted in Utica, N. Y., where 
he found an early tendency of many relief beneficiaries to think there was 
no need for working when they could get nearly as much relief without it. 

“It is a problem of protecting against the future,” he added. ‘“‘I believe 
we should guard against the change in psychology that so often accompanies 
cash or food contributions except where that form of relief is absolutely 
necessary.”’ 

Mr. Croxton informed the Committee of detailed relief provisions and 
surveys carried on. “I know that our base,” he said, “is two or three 
times as high as has been followed in most communities.”’ Senator Le 
Follette inquired whether that was adequate, and Mr. Croxton replied 
that ‘‘relief never was or is adequate.’’ He said the Corporation plans 
used the word “‘base’’ of relief instead. 

Availability of Funds. 

Referring to previous testimony before the Committee, Senator Costigan 
(Dem.), of Colorado, inquired of Mr. Pomerene whether the Corporation 
ever had taken the position that the $300,000,000 fund should be spread 
over a period of two years. 

“I have never advocated that,” Mr. Pomerene replied. “What I did say 
was that the money should not be made immediately available.” He said 
there had been no disposition on the Board’s part to withhold funds when 
applications showed the need of them. 

Replying to an inquiry by Senator La Follette, Mr. Pomerene said the 
Board had sought where possible to encourage the local or State care of 
their own people. He continued: ‘“‘Whenever State officials came to see 
me or Mr. Croxton or Mr. Cowles (Gardner Cowles, Sr.) we took pains to 
see that that suggestion was gotten over to them. We wanted to see the 
States make reasonable efforts. 

Rule-of-Reason Policy. 

Committee members asked for further information respecting the Board’s 
rule-of-reason policy, and Senator Wheeler (Dem.), of Montana, inquired 
specifically as to the efforts the Board made to determine whether a State 
had exhausted its resources. 

‘We had to follow the Act, which indicates that relief first must be 
met locally,’’ Mr. Pomerene replied. ‘Then, when the municipalities or the 
States can’t or don’t take care of the needy, somebody else has to do it. 
My own thought is that when the local or State units of government don’t 
do so, it is your job as legislators to see that the relief is provided.” 

Local Relief Efforts. 

Mr. Pomerene told the Committee there were always certain elements 
concerning a State’s position, financially, that were self-evident. He 
cited the limitations carried in the constitutions of many States, fixing a 
maximum of bonded debt or of a maximum tax level. These limits, when 
they have been reached, naturally provided an ‘“‘obvious’”’ basis for the 
Board to consider extending Federal funds to the particular applicants, 
he said. 

“In other words,” Senator Costigan interjected, “‘you wanted the appli- 
cants to show a reasonable exhaustion of resources.” 

“T believe that states the policy and the situation clearly,” Mr. Pomerene 
replied. 

The Board Chairman informed the Committee he had no suggestions for 
amendments to the relief loan sections ‘‘unless it was the purpose to change 
the entire policy.”” He said there could be amendments drafted to clarify 
the section under which loans are made for self-liquidating projects, but 
the Oommittee did not pursue its line of questions respecting these. 

Use of Federal Funds. 

Mr. Pomerene related reports he had received about difficulties faced in 
somre States by Governors over advanced absorption of Federal highway funds 
in relief distribution. Senator La Follette had pointed out that testimony 
given in the course of the hearings had shown an alignment in some States 
between urban and rural sections of this regard. 

““You know that the Act provides for deductions of relief advances from 
future contributions to highway building by States,’* said Mr. Pomerene. 
“‘We have found that in some instances the Governors have found political 
resistance on the part of the rural sections which do not want the road 
work stopped. 

“In other places we have learned that this advanced use of Federal 
highway funds has resulted in some financial embarrassment, because of 
commitments already made. There was opposition to the use of those 
funds for relief, regardless of the necessity for relief. I do not know how 
widespread this condition is.” 

Agreements with Cities. 

Senator La Follette inquired whether the Reconstruction Finance Corpo- 
ration had knowledge of agreement “forced” by States with the cities, for 
whom they borrowed, that there be repayment on stated terms. 

“IT know of no such agreement,” Mr. Pomerene replied. “I ought to 
say, however, that things of that sort would come to us only accidentally.” 

Senator Costigan (Dem.), of Colorado, reviewed some of the testimony 
previously received, and recalled particular testimony that ‘probably the 
peak of relief needs would come in about a year.”’ 

“Tf you want a frank answer,’ Mr. Pomerene replied, “‘I’ll tell you I do 
not think anybody can tell what is going to happen a year from now. 

“T have such faith in the heads of industry that I believe they will get 
their machinery in motion as quickly as possible—as quickly as they can 
see a promise of return of cost. Beyond that, I don’t believe anybody can 
say when the peak of relief needs is going to be, whether it is ahead of us 
or behind us.” 

Conditions Involved. 

The Corporation Chairman then went on to say that the whole situation 
presents so many uncertain factors to be considered. He called attention 
to the weather conditions in the North and in the South, general economic 
conditions, whether the community is industrial or agricultural or mining, 
and other elements that had to be considered in making a “‘guess’’ as to 
the future needs. 

Mr. Pomerene pointed to these various factors in denying that the 
Reconstruction Finance Corporation had ever advised any of the States as 
to the amount they may receive in Federal loans. Senator Costigan said 
he heard suggestions of such action by the Board, but Mr. Pomerene declared 
there was “no such thought on the part of any member.” 

“T may say,”’ he added, “that we have told the States to figure out 
their reasonable needs, and present their facts. We then would give them 
favorable consideration.” 


From the Washington account, Jan. 9, to the New York 
“Times,” we take the following:: 


Mr. Pomerene said that loans to States and Territories to date totaled 
$143,658,765, of which $129,450,984 were loans made through Governors 
of States, and the remainder, $14,207,781, to political subdivisions. 
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He added that the R. F. OC. expected these allocations to take the States 
concerned through January and February. 

The loans, it was explained, are as a rule for short periods, a policy 
adopted with the approval of the Governors. Greater amounts for longer 
periods, in the opinion of the Governors and other State authorities, might 
tend to slow up the activities of local agencies, thereby increasing the 
burden of the Federal Government. 

The States which have not yet applied for relief are New York, New 
Jersey, Maine, Vermont, Massachusetts, Connecticut, Rhode Island, Cali- 
fornia, Delaware, Maryland, Nebraska and Wyoming. .The Territories 
receiving loans are Hawaii and Puerto Rico. 


Most Lent to Illinois. 


The States which have received the largest advances are Illinois, $32,- 
493,228, and Pennsylvania, $26,705,446. Under the law not more than 
$45,000,000 may be lent any one State. . . . 

Mr. Miller, who followed Mr. Pomerene, said that the administration of 
relief should be on a strictly business basis, and that if some agency other 
than the R. F. O. could do a better job, “‘then for Heaven’s sake” turn it 
over to that agency. 


Business methods and not sentiment, he held, should control the distribu- 
tion of Federal relief funds. 


Lp. 
—- 


Governor Lehman of New York Continues Agricultural 
Advisory Commission—Body Formed by Roosevelt 
in 1928 Prepared the Original Agricultural Aid 
Plans—Henry Morgenthau, Jr., Again Head. 

Governor Lehman of New York announced, on Jan. 15, 
the continuance of the Agricultural Advisory Commission 
under the Chairmanship of Henry Morgenthau, Jr., Con- 
servation Commissioner, an Albany despatch to the New 
York ‘‘Times’’ said: 

This body of legislators, farm experts and civic leaders was formed in 
1928 at the request of Mr. Roosevelt and prepared his original schedule of 
recommendations for farm aid which won him support in rural sections of 
the State. 

Governor Lehman’s announcement said: 

While the activities ot this Commission are wholly unofficial, the Governor 
feels that many constructive suggestions and recommendations will result 
from the co-operation and interest of this group on agricultural matters and 
related subjects. 

According to the ‘‘Knickerbocker Press’’ of Albany the 
Commission as named by Governor Lehman includes all of 
those who had served on the Commission during the two 
administrations of President-elect Roosevelt and five addi- 
tional members as well. 

The five new members besides Senator William T. Byrne 
of Albany, Chairman of the Senate Committee on Agricul- . 
tural Affairs, are Senator Charles L. Buckley, new Chairman 
of the Senate Committee on Taxation and Retrenchment; 
Senator Seabury C. Mastick, Chairman of the Special Tax 
Revision Commission; Mrs. Edward Eddy of Saratoga 
Springs, President of the New York State Farm Bureau 
Federation, and Dr. Flora Rose, Director of the College of 
Home Economics at Ithaca. From the same paper we 
quote: 

Conservation Commissioner Henry Morgenthau, Jr., continues to head 
the Commission. Other members are 
Fred Freestone, Master of the New York State Grange. 

Dr. C. E. Ladd, Dean of the College of Agriculture at Ithaca. 


L. R. Simons, Director of Extension, College of Agriculture, Ithaca. 

Dr. G F. Warren, of the Department of Agricultural Economics, College 
of Agriculture, Ithaca. 

C. R. White of Ionia, President of the New York State Farm Bureau 
Federation. 

Fred Sexauer of New York City, President of the Dairymen’s League. 

H. E. Babcock, Ithaca, 

Jared Van Wagenen, Jr., Director and Lecturer of the Farmers’ Institute, 
Lawyersville. 

Senator Leigh G. Kirkland of Randolph, former Chairman of the Senate 
Agricultural Committee. 

Assemblyman Frank Smith, Chairman of the Assembly Committee on 
Agriculture. . 

Berne A. Pyrke, former Commissioner of Agriculture and Markets. 

Charles H. Baldwin, Commissioner of Agriculture and Markets. 

Henry R. Talmage of Riverhead. 

John Fallon of Constable. 

James R. Stevenson of Cayuga. 

Isaiah D. Karr, Almond, All Master Farmers. 

C. N. Halliday, Secretary of the Sheffield Producers’ Co-operative As- 
sociation. 

Assemblyman Walter L. Pratt, Chairman of the Assembly Committee on 
Taxation and Retrenchmen. 

Walter Clark, President of the New York State Horticultural Society. 

E. R. Eastman, Editor of the American Agriculturist. 

A. G. Waldo of Canastota, President of the New York State Vegetable 
Growers’ Association. 





- 
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Missouri State Life Insurance Co. Received $6,000,000 
Loan from Reconstruction Finance Corporation 
in 1932—Barnes Group Chooses Directors. 


Seven directors of the Missouri State Life Insurance Co. 
were re-elected and six new directors chosen at the annual 
meeting of stockholders at St. Louis, Jan. 17. The election 
was unanimous, with 385,000 of the 500,000 shares repre- 
sented, including 148,000 owned by the Kentucky Home Life 
Insurance Co, [The latter company was placed in hands of 
receiver Jan. 17.] The new directors are: 


James A. Reed, of Kansas City, former United States Senator, attorney 
for the Barnes interests, who voted the Kentucky Home Life block of stock. 
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Bennett C. Clark, United States Senator-elect. 

C. O. Shepherd, of St. Louis, Vice-President and actuary. 

Carl Sherman, of New York, lawyer, former New York State Attorney- 
General. 

A. B. Kinniard, insurance broker, of Louisville. 

Henry Perkins, capitalist, of Louisville. 

The directors who were re-elected are: 

Julius H. Barnes, of New York, Chairman. 

William T. Nardin, President. 

E. D. Nims, of St. Louis, Chairman of the Executive Committee. 

F. 0. Watts, Chairman of the Board, First National Bank, St. Louis. 

T. M. Pierce, St. Louis, lawyer. 

Theobald Felss, of Cincinnati. 

Paul M. Davis, Nashville, Tenn., banker. 


In reporting the transactions, an Associated Press dis- 
patch from St. Louis, Jan. 17, further states: 


Mr. Nardin, in his report as President of the company, disclosed that 
the company had borrowed $6,000,000 from the Reconstruction Finance 
Corporation to meet demands of its policyholders for loans or cash surrender 
values. These loans, he said, were received from the Government between 
April and August of last year, the last one being $850,000, on Aug. 15. 

Mr. Nardin said the loans were secured by bonds having a market value 
substantially higher than the amount of the loans. He said the bond values 
were higher now than when they were posted as collateral, and the loans 
could be paid off at any time by sale of the bonds, but not without some 
sacrifice of the company’s assets. The loans were made for six-month 
periods, and some of them have been renewed. 

Cash loans to policyholders during 1932 amounted to about $14,000,000, 
Mr. Nardin told stockholders. He said all the money received from the 
Reconstruction Finance Corporation was used in payments of loans on 
policies and cash surrender values. 


Surplus Up $204,689. 

During 1932 the company charged off against earnings $836,168 to meet 
the depreciation of security and real estate value, Mr. Nardin related. It 
set aside $350,000 for a contingency reserve against future loss of assets, 
bringing that reserve up to $850,000. It added $204,689 to surplus and 
paid no dividends. 

Profits last year were $1,420,655, a gain of $771,901 over those of 1931, 
Mr. Nardin reported, which he attributed to a lower mortality rate among 
policyholders. 

Mr. Nardin said the company has suffered through contests for control 
by holders of a large block of its stock, and that fear that control of the 
company may get into ‘improper hands, has been a demoralizing and damag- 
ing influence.’’ This block, amounting to 29.5% of the 500,000 shares, 
is held by the Kentucky Home Life Insurance Co. of Louisville. The Barnes 
interests recently acquired complete ownership of Kentucky Home Life, 
aided by an $800,000 loan from Missouri State Life. Mr. Nardin said the 
Barnes interests intend to place this block in a voting trust to stabilize 
the management of Missouri State Life. 

—_— 


Receiver Appointed for Kentucky Home Life 
Insurance Co. 


An Associated Press dispatch from Frankfort, Ky., Jan. 17, 
had the following to say: 


Lieutenant-Governor A. B. Chandler and the Fidelity & Columbia Trust 
Co. of Louisville were appointed temporary co-receivers of the Kentucky 
Home Life Insurance Co. by Circuit Judge H. Church Ford late to-day 
(Jan. 17) on application of Gemmill B. Senff, State Insurance Commissioner. 

Appointment of a receiver for the recently formed Kentucky Home Life 
was requested by Mr. Senff in a petition attacking present owners of the 
company. 

The Insurance Commissioner stated he believed ‘‘the condition of the 
Kentucky Home Life Insurance Co. is such as to render its further proceed- 
ings hazardous to the public and its policyholders.’”” He informed the 
court he had revoked all licenses issued to the company or its agents. 

Charges that a re-insurance agreement between receivers of the Inter- 
Southern Insurance Co. and Kentucky Home Life, which took over its 
assets, was being violated were made by the Commissioner. 

The suit was brought after efforts were made by State Auditor J. Dan 
Talbott to compel compliance with an agreement which he said provided for 
placing the 148,050 shares of Missouri State Life Insurance Co. and stock 
owned by Inter-Southern into a voting trust approved by the auditor; 
that a majority of Kentucky Home Life directors be residents of Kentucky ; 
that no directors or officers of the company be appointed for four years 
without the auditor’s consent, and that the principal depositories of the 
company be located in Kentucky. 


An Associated Press dispatch to the New York Evening 
‘Post’’ of Jan. 20 had the following: 


A motion to set aside the temporary receivership appointed Tuesday for 
the Kentucky Home Life Insurance Co. was filed with Circuit Judge H. 
Church Ford to-day by counsel for the Company. At the same time an 
answer was filed denying the allegations of Gemmill B. Senff, State Insur- 
ance Commissioner, who made the application for the receivership, claiming 
the owners of the Company had failed to comply with the terms of an agree- 


ment made when it took over the assets of the old Inter-Southern Life 
Insurance Co. 


<i 
a al 


Senator Couzens Investigating Committee Inquiring 
into Loans Made by Reconstruction Finance 
Corporation ‘Unable to Make Any Criticism.” 

On Jan. 13 Senator Couzens reported to the U. 8. Senate 
the results of the investigation made by the special com- 
mittee, under his chairmanship, into loans of the Reconstruc- 
tion Finance Corporation. In his statement to the Senate, 
Senator Couzens said that “the Committee has concluded 
its work, so far as it is able to go, and desires to submit at 
this time a report. For the purpose of the “‘Record’’ and 
the press, in view of the fact that we have no printed copies, 
I desire the indulgence of the Senate to read a few paragraphs 
from the report.’’ In the extracts from the report read by 
Senator Couzens it is stated that ‘from the data at hand 
your Committee is unable to make any criticism,’ 
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From the ‘“‘Congressional Record’’ of Jan. 13 we quote: 


Mr. Couzens: After reciting the instructions under the resolution and 
attaching to the report all the exhibits in the case, I want to point out that 
each member of the Committee was supplied with a list of the loans made, 
and in the last column of the report filed by the Corporation, there is 
shown the amount of security, as valued by the Corporation, but the list 
of securities offered was not enumerated except in a few cases. 


From the ‘“Record’’ we also take the following extracts 
from the report made available by Senator Couzens: 


No funds having been provided the Committee, an examination of the 
records of the corporation was not made nor the securities checked. To 
have done this would have required a substantial staff to not only check the 
records of the Corporation, but to have gone to the 12 Federal Reserve 
banks to make an examination of the securities, the same having been 
deposited in those Federal Reserve banks for convenience. 

This report of the loans made by the Corporation from the time of its 
organization, Feb. 2 1932, to July 20 1932, is inclusive. All loans since 
that time have been filed with the Secretary of the Senate and the Clerk of 
the House of Representatives. Your Committee therefore has not gone 
beyond the date when these loans were made in confidence. 

With the limited opportunity presented to the Committee, no further 
examination could have been made. From the data at band your Com- 
mittee is unable to make any criticism. The loans all seem to have been 
made in accordance with the law, except that we have not been able to 
determine whether loans were made as required by Section 5 of the law, 
namely, to aid agriculture, industry and commerce. 

With respect to the adequacy of the security deposited to secure the loans, 
consideration would have to be given to the value of the security at the time 
the loan was made. While an examination and appraisal of the collateral 
might disclose a difference in judgment as to the adequacy of the security, 
an examination now might disclose an entirely different valuation as of 
this date and as of the date the loans were made. 

Your Committee does not recommend that the Joans be made public in 
view of the fact that when the loans were made the Act did not require 
that they be made public and the borrowers were not contemplating that 
they be made public. However, if in the judgment of the Senate, they 
should be printed and made public, the records are available. 

The Committee has completed its task and compiled with its instructions 
in so far as it was possible to proceed under the conditions as have been 
stated heretofore. The Committee had no funds and no authorization to 
create any expenses. {f the Senate desires to direct that a more exhaustive 
examination be made of the work of the Corporation, it whould do so after 
discussion as to the extent of the task, the expense which would be involved, 
and the benefits which would be derived from that work. The examina- 
tion, if the Senate decides that it should be made, should be made not 


only of the loans made prior to July 21 1932, but cf the loans made since 
then. 


It was stated in Associated Press advices from Washington 
that among the loans investigated by the Committee was the 
reported $90,000,000 advance to the Dawes bank of Chicago, 
which was criticised in Congress and during the recent 
political campaign. 

Items bearing on the Couzens resolution creating the special 
Committee to investigate the loans appeared in these 
columns July 30 1932, pages 727-728. 


a aaeeeen 


Rail Bills Provide Motor Regulation For New York 
State—Roads Draft Two Measures Giving the 
Public Service Board Wide Powers—Proposals 
Will Be Submitted to Legislature. 


Culminating a three-year campaign for a greater equality 
of regulation and taxation between the railroads and other 
forms of transportation, the railroads operating in New 
York State have prepared two bills for presentation in the 
Legislature next week which would provide respectively for 
taxation of commercial highway motor vehicles and for their 
regulation by the Public Service Commission. The proposed 
laws would not apply to vehicles operating for hire within 
cities or villages, nor to vehicles used by their owners in their 
own business. The measures are based on laws passed in 
Texas and Oklahoma which have been upheld by the United 
States Supreme Court. The New York “Times”, Jan. 20, 
continues: 


The bill for regulation of commercial trucks and buses would empower 
the Public Service Commission to regulate both common carriers and 
contract carriers. The last named carriers operate on contracts signed with 
shippers and do not publish rates and follow other procedure inherent in 
common-carrier operation. Until Dec. 5, when the Supreme Court upheld a 
Texas law affecting contract carriers, some lawyers had contended these 
carriers were exempt from regulation. 

The tax bill would provide for the impost of five mills for each gross 
ton-mile of operation, violations of the law being defined either as felonies 
or as misdemeanors and being made subject to a fine. Both bills would 
become effective on July 1. 

Certificates of Convenience. 

The Public Service Commission would be empowered by the regulatory 
bill to issue certificates of convenience and necessity to common motor 
carriers and permits to contract carriers. Rates charged by common carriers 
would be subject to regulation and review and contract carriers would be 
prevented from undermining common-carrier rate structures. 

The tax bill would provide for the ending of reciprocal license privileges 
with other States for vehicles operating for hire. 

An unusual feature of the regulatory bill is that it empowers the Com- 
mission to prevent unnecessary duplication of service between motor 
vehicles and between them and steam and electric railroads and to require 
the co-ordination of service and schedules between these forms of trans- 
poration. ‘The Commission would pass on charges levied by common 
earriers and it would issue permits for common-carrier motor-vehicle oper- 
ation only after notice of hearing had been served on interested railroads 
and other carriers. 

Ban on Rate Discrimination. 


In respect to charges made by contract motor carriers, the regulatory 
bill forbids these agencies ‘‘to give or cause any undue or unreasonable 
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advantage or preference to those whom he serves as compared with the 
patrons of any common motor carrier of property or to subject 
the patrons of any such common carriers to any undue or unreasonable 
discrimination or disadvantage, or by unfair competition to destroy or 
impair the service or business of any common motor carrier of property. . .” 

This clause would give the Public Service Commission an effectve 
measure of control over the contract carriers, it is believed by the framers 
of the bill. 

In furthering the measure, the railroads are acting through an organiza- 
tion known as the Associated Railroads of New York State. The companies 
represented are the New York Central, Pennsylvania, Baltimore & Ohio, 
New York New Haven & Hartford, Lehigh Valley, Delaware Lackawanna 
& Western, Erie, Lehigh & New England, New York Ontario & Western, 
Delaware & Hudson, New York Chicago & St. Louis and Boston & Maine. 

a ee 


Six Railroads Granted Loans of $5,010,319—Advances 


Made by Railroad Credit Corporation to Prevent 
Fixed Interest Defaults. 


The Railroad Credit Corporation Jan. 19 approved loans 
to six railroads totaling $5,010,319 to prevent defaults 
by the carriers on their fixed interest obligations. Loans 
made by the Corporation since it first began its credit activ- 
ities now total $53,335,238, of which only $1,211,646 has 
thus far been repaid. Under the terms of its charter the 
corporation has about four more months in which to distribute 
the funds of its pool to carriers faced with difficulties in 
meeting their interest requirements. The ‘Herald Tribune” 
Jan. 14 further states: 


Net proceeds from freight rate surcharges reported this month, but 
representing November 1932 business, were $4,973,427, according to 
the official statement of the credit agency released after a meeting of its 
directors at the offices of the Railway Express Agency Jan. 19. Net 
proceeds from the increased rates for the previous ten months total $52,- 
201,092, making a grand total realized by the Corporation of $57,174,519. 

The following table shows the record of the Corporation, as up to Jan. 19: 


Net from increased rates reported in January 1933 
(November 1932 business) ---..........--------------- $4,973 427.00 
et from increased rates reported to Dec. 31 1932 
Sot SD So bs. nice cera ein tao eekkaok okies sth 52,201,092.00 
amo Ee ae ol es eS i Ue eee dice aen $57 ,174,519.00 
cam pe eee ee ONO ers eine 48/324:919.00 
Loans authorized to-day (Jan. 19 1933)_.---.-.---------- 5,010,319. 00 
ON ag he Sas Sik oe BS a Bh RS Ce aed $53 335,238.00 
EE ei cciating Vcbakcredbataceuncnnen atts 1,211,646.96 
RESET E pA TE taint Rr Nia a ae Sac aia pean ea a Rpt $52,123,591 oe 
Loans outstanding at Jan. 19 1933__.___-------.-------- 46,930,372. 
Authorized but not made, including to-day’s approvals_... 5,193,219. $0 
ON Bree ASE daid os SALT cae edtniendbwbdined $52,123 ,591.04 


“So far as I am aware no railroad is expected to be placed in receiver- 
ship in the immediate future,’’ E. G. Buckland, President of the Corpora- 
tion, said before the meeting. Mr. Buckland asserted loans were approved 
at the meeting to all carriers who had applied to the agency for funds with 
which to meet Feb. 1 interest requirements. 

When asked if the Missouri Pacific RR. had applied to the Corpora- 
tion for a loan, Mr. Buckland answered that it had not. He said the 
railroad was seeking a loan from the Reconstruction Finance Corporation. 

~~ 


Railway Borrowing in 1932 Exceeded $650,000,000— 
Private Loans in Excess of Total Obtained from 
Government Agencies. 


During the calendar year 1932 the railroads of the country 
borrowed from the Government and from private sources 
more than $650,000,000 to meet their financial obligations, 
and pledged as collateral security therefor more than $1,000,- 
000,000 of mortgage bonds, according to statistical informa- 
tion made available at the Inter-State Commerce Commis- 
sion. The ‘“‘United States Daily’’ Jan. 18 in reporting the 
matter states: 


Private borrowings for the year exceeded those from the Reconstruction 
Finance Corporation and the Railroad Credit Corporation combined, 
amounting in 1932 to $357,428,001 as against approximately $300,000,000 
actually secured from the Finance Corporation and the Railroad Credit 
Corporation. 

Aggregate Borrowings. 

While the Reconstruction Finance Corporation and the Railroad Credit 
Corporation have not as yet made public their December 1932 statistics, 
it was stated orally at the offices of those organizations that few additiona: 
loans were made to the carriers during that month. With actual private 
borrowings up to the close of the year, and 11-month loans from the Finance 
and Railroad Credit corporations, the total borrowings aggregate $656 ,297,- 
879. 

Of the private borrowings for the year of $357,428,001, $232,946,142 was 
secured by the carriers without authority of the Commission under the pro- 
visions of the law which permits certain borrowing without Government 
sanction, but for which ‘‘certificates of notification’’ must be filed with 
the Commission. The remainder of the private borrowings comprised 
loans made on secured and unsecured notes authorized by the Commission. 

Reconstruction Loans. 

Commission records as of Dec. 31 1932, show that the railroads of the 
country have asked the Commission to approve a total of $475,109,649 in 
loans from the Reconstruction Finance Corporation, of which the Com- 
mission actually has sanctioned $359,394,439. 

The Corporation reported, as of Nov. 30 1932, that of these approvals 
it had actually granted loans of $261,666,197. The Railroad Credit 
Corporation reported loans of $37,203,681 as of the same date. 

Total issues of securities approved by the Commission during the calendar 
year 1932 amounted to $1,188,000,739, of which $1,081,960,011 were 
mortgage bonds. The total issues were a gain of $383,596,866 compared 
with the issues in 1931, which aggregated only $804,403.873. The 1932 
mortgage bond issues contrast with only $724,135,470 in 1931. 

During the month of December the Commission approved security issues 
of $46,931,000 compared with $178,249,952 during the month in 1931, the 
large figure for the month in 1931 being because of heavy issues of mortgage 
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bonds amounting to more than $155,000,000 as against only $42,315,000 
in December 1932. 

A tabulation of securities approved by the Inter-State Commerce Com- 
mission by months and classes of securities for the year 1932, with 1931 
comparisons, follows 

















1932. 1931. 1932. 1931. 
December— $ $ June— $ $3 
Prior pref. stock j§ -....-.. 7,500,000} Common stock. 110,000 sa teee 
Common stock. 3,866,000 7,106,051] Mortgage bonds 92,493,000 60,910,270 
Mortgage bonds 42,315,000 155,990,700 | Receiver’s ctfs_-_ 235,000 20,000 
Secured notes-- 750,000 7,326,764| Unsecured notes --.--.-. 1,183,791 
Unsecured notes ------ 86,437 | Equip.trust ctfs.  ------ 5,689,000 
Equip. trust ctfs. §-----. 240,000 
Petal: .cncwec 92,838,000 67,803,061 
TR isiivinsiin 46,931,000 178,249,952; May— 
Common stock- 60,000 6,238,000 
November— Mortgage bonds 103,706,000 14,027,000 
Common stock. 1,200,000 18,033,600|Secured notes.. 19,230,340  -----. 
Mortgage bonds 42,080,000 30,910,000} Unsecured notes 7,281,530 20,250,000 
Secured notes... 1,568,000 $-_----. Receivers’ ctfs__ 565,000 ,200,000 
Equip. trust ctfs. 988,000 195,000) Receivers’ notes ------ 1,736,607 
EVE Glan. |. maceus 1,300,000 
yee ae 130,815,870 47,451,607 
SOE cin waa 45,836,000 50,438,600} April— 
Mortgage bonds 9,740,000 5,311,000 
October— Secured notes... 4,250,000 ------ 
Mortgage bonds 97,098,900 67,248,500] Unsecured notes 1,000,000 150,000 
Secured notes-_- 750,000 1,700,000} Equip.trust ctfs. 2,078,000 ------ 
Unsecured notes 7,054,951 -.-.--.. eae eer 50,000 
Receivers’ ctfs.. 1,215,000 -.---. 
Equip.trust ctfs. 5,525,000  $$-.---. y | Ee 17,068,000 5,511,000 
Common stock. ------ 200,000} March— 








Preferred stock. ------ 200,000};Common stock. 29,360,000 900,000 
Mortgage bonds 77,841,150 166,528,000 
TOS sweducd 111,643,851 69,348,500|Secured notes.. 6,304,000 5,000,000 
pennies Unsecured notes 2,990,173 400,000 
Mortgage bonds 24,425,000 16,787,202} Total -.-.-.. 116,495,323 172,828,000 
Secured notes-- 60,000 332,000} February— 
Unsecured notes 20,024,500 $$ -_-.-. Common stock. 50,500 1,150,000 
Receivers’ ctfs.. 4,575,000  ---.-.- erred stock. 1,000,000 -----. 





Mortgage bonds 120,738,000 110,787,000 

notes. - 19,732,000 9,000,000 
Unsecured notes 2,901,385 
Receivers’ ctfs.. 16,530,469 


Total -.-.... 49,084,500 


August— 
Common stock. 4,443,600 








Mortgage bonds 68,009,000 43,693,000)| Receivers’ notes -.-.--- 30,000 
Secured notes-- 85,880 10,000,000; Equip. tr.ctis..o9 ------ 7,020,000 
Unsecured notes 24,574,100 -.-..-. 
"RON a oa > once 160,952,354 127,987,000 

WOE 6 cncigiic 98,012,580 53,693,000| Janua 

July— Common stock. 6,626,800 26,000 
Common stock. 3,818,350 25,000,000} Mortgage bonds198,910,000 24,594,000 
Mortgage bonds 103,534,106 27,681,000| Secured notes_ - 75,000 


2,200,000 
4,143,153 














Secured notes... 5,050,000 2,200,000) Unsecured notes --.----. 
Receiver’s ctfs-- 309,000 700,000 
Unsecured notes ---.-.. 342,000; Total....... 205,611,800 30,363,153 
Total ....... 112,711,456 65,923,000! Grand total 1,188,000,739 804,403,873 
~&- 





In Brief Will Calvin Coolidge, Former President of 
United States, Bequeathed Estate to Wife. 


The will of former President Calvin Coolidge (whose death 
on Jan. 5 at his home in Northampton, Mass.), was noted 
in these columns Jan. 7, page 61) was filed on Jan. 12 in the 
Hampshire County (Mass.) Probate Court. From a dis- 
patch from Northampton Jan. 12 to the New York “Herald 
Tribune’ we quiote: 

The document was penned in longhand by Mr. Coolidge while he was 
President and is dated Dec. 20 1926. It is written on White House sta- 
tionery, and the printing on the document is of the words in the upper 
left-hand corner of the folded sheet of notepaper ‘‘The White House, 
Washington.”’ 

In writing the will Mr. Coolidge drew lines with his pen from the margin 
of the paper to the words at the beginning and end of certain lines, so that 
it reads like this 

Will of Calvin Coolidge 
Of Northampton, Hampshire County, 
Massachusetts. 
Not unmindful of my son, 
John, I give all 
my estate both real and 
————_personal to my wife, Grace———— 
——————Coolidge, in fee simple.————- 

Done at Washington, District of Columbia, this twentieth day December, 
A. D. nineteen hundred and twenty-six. 

CALVIN COOLIDGE. 

Signed by us on the date above, in the presence of the testator and to 
each other, as witnesses to same and the signature thereto. 

EVERETT SANDERS, 
EDWARD T. CLARK, 
ERWIN OC. GEISSER, 

The phrase ‘‘this twentieth day’’ occurs at the bottom of the first page 
and apparently Mr. Coolidge neglected to supply the word ‘‘of’’ in continu- 
ing the sentence ‘‘December, A. D. nineteen hundred and twenty-six’ 
on the next page. 

On the outside of the folded document were typed to-day the words 

“Will of Calvin Coolidge, filed Jan. 12 1933, Albert E. Addis, Register.’ 

The three witnesses were, respectively, President Coolidge’s secretary, 
personal secretary and stenographer. 

It is assumed that John Coolidge was mentioned in the will only as a 
legal formality. A trust fund was established for the Coolidges’ only 
surviving son, after his marriage to Florence Trumbull, daughter of the 
former Governor of Connecticut. 

The will was filed by Ralph W. Hemenway, Mr. Coolidge’s law partner 


_ 
a all 


Senate Adopts Resolution Designating Feb. 6 as Day 
for Congressional Memorial Services for Late 
Calvin Coolidge. 

Memorial services for the late Calvin Coolidge, former 
President of the United States who died on Jan. 5, will take 
place at a joint session of the Senate and House to be held 
on Feb. 6, in accordance with the following resolution 
adopted Jan. 13 by the United States Senate: 





(S. Con. Res. 38.) 

Resolved by the Senate (the House of Representatives concurring), That 
Monday, the 6th day of February 1933, be set aside as the day upon which 
there shall be held a joint session of the Senate and the House of Repre- 
sentatives for appropriate exercises in commemoration of the life, character 
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and public service of the late Calvin Coolidge, former President of the 
United States. 

That a joint committee, to consist of five Senators and seven members 
of the House of Representatives, to be appointed by the Vice-President 
and the Speaker of the House of Representatives, respectively, shall be 
named, with full power to make all arrangements and publish a suitable 
program for the joint session of Congress herein authorized, and to issue 
the invitations hereinafter mentioned 

That invitations shall be extended to the President of the United States, 
the members of the Cabinet, the Chief Justice and Associate Justices of 
the Supreme Court of the United States. and such other invitations shall 
be issued as to the said committee shall seem best. 

That the expenses incurred by the committee in the execution of the 
provisions of this resolution shall be paid, one-half from the contingent 
fund of the Senate and one-half from the contingent fund of the House 
of Representatives. 


On Jan. 15 Vice-President Curtis, members of the Cabinet, 
the Diplomatic Corps and Government officials headed the 
congregation at the Washington Cathedral when a memorial 
service in tribute to former President Coolidge took place. 
According to the Washington “‘Post’’ close personal friends 
of the late President were also present and the Senate and 
House were represented by special delegations. 

> 


$5,000 Pension Asked for Mrs. Coolidge. 


To carry out a long-standing custom, Senator Austin of 
Vermont proposed on Jan. 11, a $5,000 yearly pension for 
Grace Goodhue Coolidge, widow of former President Calvin 
Coolidge. Associated Press advices from Washington Jan. 


11 said: 

In the companion biil he sought to obtain for Mrs. Coolidge the franking 
privilege on her mail, so that it could be dispatched merely by her signature 
being put in the upper right-hand corner of the envelope. 

The bills, Mr. Austin said in a brief statement, ‘‘represent voluntary 
action without the knowledge of Mrs. Coolidge, conforming to various 
precedents in which the United States has expressed in certain measure 
its appreciation of distinguished service performed by former Presidents.’’ 
He added 

“These bills also recognize the high character of public service rendered 
by the wives of Presidents. 

“Among simiiar grants previously made, I found those to Julia Gardner, 
widow of John Tyler; Sarah C., widow of James K. Polk; Mary Todd, 
widow of Abraham Lincoln; Julia Dent, widow of U. S. Grant; Lucretia 
R., widow of James A. Garfield; Ida 8., widow of William McKinley; 
Edith C., widow of Theodore Roosevelt, and Edith B., widow of Woodrow 
Wilson. 

“It is a special pleasure to a Vermonter to propose these acts in honor- 
able remembrance that both President Coolidge and Mrs. Coolidge were 
born in Vermont, and that Vermont has cherished their continued love 
for the Green Mountain State.”’ 





i> 
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White House Strain Fatal to Presidents But Not to 
Their Wives—Combined Executive and Social 
Duties Take Early Toll—Ex-President Taft Only 
Exception—Six Widows Still Alive. 


The fact that six widows of ex-Presidents of the United 
States are still living suggests that the White House job is 
more cruel in its effect on the President than on his wife, said 
special advices from Washington to the Brooklyn ‘Daily 
Eagle’’ of Jan. 7, in which it was also stated: 


Considering that the man is charged with the enormous responsibilities 
of office, while his wife has no official duties other than social, the assump- 
tion is natural. 

The death of Calvin Coolidge reminds us that in the more recent past 
ex-Presidents, with the exception of William Howard Taft, have not long 
survived. 

There are widows of six ex-Presidents now living, but one of them, 
Mrs. Benjamin Harrison, was not married until after her husband had left 
the White House, of which she was never mistress. The other widows are 
the former Mrs. Grover Cleveland, now Mrs. Thomas Jex Preston; Mrs. 
Theodore Roosevelt, Mrs. William Howard Taft, Mrs. Woodrow Wilson 
and Mrs. Calvin Coolidge. 

One of the most senior of these women, Mrs. Roosevelt, made a campaign 
speech for President Hoover at Madison Square Garden last November, 
and is now touring the Orient alone, en route to visit her son Theodore, 
who is Governor-General of the Philippines at Manila. Mrs. Preston, 
Mrs. Taft and Mrs. Wilson are all active in various public and private 

ts. 

Taking the five late Presidents whose widows survice, one finds the follow- 
ing facts: 


Grover Cleveland left the White House at 60 and died at 71. Heleda 
quiet, retired life at Princeton, N. J. 
Theodore Roosevelt left office at 51 and lived until he was 61. He went 


big game hunting in Africa, made a tour of Europe, edited a magazine, was 
a candidate for President, and led an active, vigorous life at his home on 
Long Island. 

William Howard Taft quit the White House, after one term, at 56. He 
lived until he was 73, first as a Professor at Yale and a newspaper contributor 
then as Chief Justice of the United States. Mr. Taft lived the longest, 
both in actual age and in the term of survival after leaving the office of 
Chief Executive. 

Woodrow Wilson, stricken before he retired at 62, died at 65. He was 
an invalid who gave up all his public activities. 

Calvin Coolidge left office at 57 and died before he was 61. Except for 
some magazine and newspaper contributions, and for an infrequent directors’ 
meeting, he lived the quiet life of a retired private citizen at his home in 
Northampton. 

Two Reasons. 

As to the reasons for former mistresses of the White House surviving 
their distinguished husbands, there are two obvious ones—first, that the 
President's wives bear none of the official responsibilities of office and, 
second, that most of the wives are much yoounger than their husbands. 
It is a curious fact that the wife of the President of the United States has 
no official status whatsoever, even though the Government provides her 
with personal servants and private secretaries. 
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Widows of Presidents acquire a certain official standing when the Govern- 
ment gives them a pension of $5,000 and the franking privilege of the mails. 
Such pension is forfeited if the widow remarries, as in the case of Mrs. 
Grover Cleveland, and not all widows receive the pension as, for example, 
Mrs. Woodrow Wilson, who has never permitted a pension bill to be intro- 
duced in her behalf. 

The social duties of the wife of the President are, in a sense, strenuous. 
Most of the White House mistresses appear to relish them to the full. 
Mrs. William Howard Taft succumbed to the social pressure and was unable 
to continue the various State functions given each winter; but the usual rule 
is that President’s wives seems to suffer no permanent ill effects from the 
round of dinners, receptions, teas and other public and semi-public enter- 
tainments that the White House social program requires. 


Aided by Staff. 


With an ample domestic staff and expert official assistants, the wife of 
a President has less actual trouble in giving a state dinner for 50 persons 
than the average woman would have in entertaining a dozen. What is 
exhausting about the White House social job is that it is an unending per- 
formance, in which the sheer need of being at a given spot for a given enter- 
tainment, arranged months in advance, becomes tiresome. 

Leaving out the great state receptions at which from 1,500 to 3,000 hands 
are shaken, there is the constant impact of hundreds of different personalities 
the never-ending compulsion of polite chatter, the attempt to appear in- 
terested in each new visitor. Moreover, when the President appears in 
public it has become the custom in recent times for his wife to appear with 
him. 

Mrs. Woodrow Wilson went to the Peace Conference at Paris with her ~ 
husband, Mrs. Coolidge accompanied the President on a state visit to Cuba 
in 1928 and Mrs. Hoover was at her husband's side throughout the recent 
campaign, appearing with him at each train stop and on each auditorium 
platform. 

The responsibilities of office weigh, however, on the President alone. 
He is compelled to share in all the major social activities of his wife, and in 
addition perform the multifarious duties of the Executive role. It is not 
the number of these duties that wear down the President's health so much 
as the moral isolation in which he lives, for in the end on all important ques- 
tions he is the one who must make the decision and thereafter stand re- 
sponsible. 

After-Effects. 

The after-effects of that great office are a matter of the merest specula- 
tion, but at least, whatever the medical reasons for a particular death, it is 
a notable fact that most ex-Presidents have lived to no ripe age. 

The placid Coolidge, who was considered in robust health, lived but little 
longer after leaving the White House than the invalid Wilson. Roosevelt 
survived for 10 years, Clevealnd for 11. Taft, whe alone returned to public 
office, live for 17 years, a decade of which he spent as Chief Justice of the 
United States. He was the oldest of all when he died—73. But even that 
is no great age. 

The answer is obvious—that the husband is President, the wife not. 


With reference to the widows of former Presidents, Asso- 
ciated Press accounts from Washington on Jan. 12 said in 
part: 


It comes as somewhat of a surprise to many to learn, for instance, that 
Mrs. Harrison still survives. She was his second wife, a niece of his first 
wife. 

Mrs. Mary Scott Dimmick Harrison, as she calls herself to distinguish 
from the first Mrs. Harrison, never occupied the White House as first lady 
but she lived there two years, attending her aunt. She is 74 and lives with 
her daughter, Mrs. James Blain Harrison, in New York. 

The first marriage of a President to take place in the White House was 
that of Grover Cleveland to Miss Frances Folsom, a girl of 22. 

About five years after the death of Mr. Cleveland, Mrs. Cleveland married 
Thomas J. Preston Jr., professor of archeology at Wells College, from which 
she was graduated. 

The activities of her family have served to keep Mrs. Roosevelt, now 71, 
more constantly in the news. 

Her own interest in politics drew her from seclusion in the campaign just 
past when she introduced President Hoover for his New York address. 

Mrs. Helen Herron Taft, now 71, who returned to Washington with her 
husband when he was named Chief Justice, established a permanent home 
here. 

Mrs. Wilson, the war President's second wife, is now 60. She often is 
seen at functions of artistic interest, still the gracious woman she was when 
her every activity was recorded in the day’s news. Her interest in world 
politics remains keen, and she continues active contact with the Democratic 
Party. 

Mrs. Coolidge, the youngest of the group, only 53, will always be remem- 
bered here for her marked graciousness. 


-— 
— 





lowa Governor Asks Halt on Foreclosures—Mid-West 
Speeds Laws to Assist Debtors—-Farmers Demand 
Anti-Foreclosure Law. 


The following (Associated Press) from Des Moines, Iowa, 
Jan. 19 is from the New York “*Times:”’ 


A proclamation asking holders of realty or personal property mortgages 
in Iowa to refrain from foreclosing until legislative bodies have had time to 
enact laws meeting the economic emergency was issued to-night by Governor 
Clyde Herring. 

He also asked debtors to preserve and protect the property covered by 
liens and prevent its waste, mortgage holders to refrain from prosecuting 
suits already instituted, and county and State officials to carry out the 
provisions of the proclamation. 

Governor Herring declared that an emergency exists in which farmers and 
others are in danger of losing their farms, homes and livelihood, and that 
**these conditions are becoming more acute and more aggravated.”’ 

The proclamation was issued at the suggestion of the emergency legisla- 
tion committees of the Iowa Senate and House, which are preparing to 
draft remedial legislation. 

Governor Herring expressed the hope the suggestions he made would 
relieve the situation until the General Assembly and Congress have had 
time to pass legislation correcting the difficulties. 

The proclamation placed lowa among the Middle Western States which 
have taken steps in this connection, one of the first of which was Wisconsin. 

In a number of Iowa counties, delinquent tax sales have been halted and 
foreclosure actions stopped by groups of debtors and their friends. In 
several instances violence was threatened. 

The Kansas Legislature has before it a bill to extend to three and a half 
years the mortgage-redemption period. Another Kansas bill would ban 
deficiency judgments in mortgage-foreclosure proceedings, while a third 
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would exempt from taxation houses occupied by the owners and their fami- 
lies as permanent homes. 

A bill pending in the Missouri Legislature would provide that, when a 
mortgage is foreclosed and is bought in by the owner or holder of the mort- 
gage, it would automatically be considered as paid in full. 


Under date of Jan. 7 Associated Press advices from 
Le Mars, fowa, stated: : 


Protesting farm foreclosure sales, 1,000 Northwest Iowa farmers served 
notice today they would appear at the State House to demand relief 
laws as the State Legislature convenes next week. 

Their action came as a development of a mass meeting of members 
of the Farmers’ Council for Defense, after they had halted a foreclosure 
sale on the farm of John Schimberg for $10,000. It was the farmers’ 
second such victory in three days. 

A caravan of farmers to Des Moines will offer support for recommenda- 
tions of District Judge C. W. Pitts of Plymouth County, who Thursday 
advocated to Governor-elect Clyde Herring that the courts be deprived 
for a period of from five to seven months of jurisdiction in all cases where 
a money judgment is involved. 

A crowd of between 800 and 1,000 farmers gathered at the court house 
to-day as the Schimberg sale was about to start. Many of the group were 
the same men who on Wednesday slapped Sheriff R. E. Rippey at a fore- 
closure sale on the farm of John A. Johnson, dragged Herbert S. Martin, 
Attorney for the New York Life Insurance Co., down 18 stone steps and 
forced Judge Pitts to write his recommendations to the Governor elect. 

Apparently ready for the same kind of action, the crowd was disappointed 
when Sheriff Rippey announced the indefinite postponement of the sale. 
After John T. Keenan, the lawyer who started the action, had withdrawn 
the suit, Sheriff Rippey later amplified his statement, saying the farmers’ 
apparent readiness for violence was the primary reason for the withdrawing 
of the suit. 

Leaders of the farm organization have announced that the group stand 
ready to prevent foreclosure and tax sales and issuance of deficiency judg- 
ments ‘‘without violence,’’ but added that ‘‘sometimes the boys get out of 

A definite plan for action in Des Moines before the Legislature had 
not been completed, although leaders said that the trip would be made in 
trucks. The Assembly convenes Monday. 

The farmers who are planning the trip represent several communities 
in several counties in northwest iowa, they said, and members of the 
Farmers’ Council are also members of the Farmers Holiday Association. 
The Council, however, is functioning separately from the holiday group, 
which a few months ago sponsored a marketing holiday to bring about 
higher farm produce prices. 


Further advices (Associated Press) from Logan, Iowa, 
Jan. 9, stated: 


The farmers’ fight against Sheriffs’ sales spread to other communities 
in Iowa and Wisconsin to-day. 

Members of the Farmers Defense Council at Le Mars, Iowa, scene of 
last week’s disorder in which farmers halted a foreclosure sale with threats 
to an insurance company attorney and a district judge, were organizing an 
expedition to Des Moines to exert their influence on the State Legislature 
which convened to-day. 

About 100 declared their intention of making the trip to urge legislation 
which would deprive courts of jurisdiction for a period of several months in 
cases involving money judgments. 

About 700 farmers gathered here and succeeded in preventing the schedul- 
ed sale of the A. H. Cleaver farm near Modale. Judge Ernest Miller post- 
poned hearing the application for receivership made by William King until 
Friday, when the latter failed to appear. 

The demonstration was orderly. The group also obtained postpone- 
ment of another sale in which Representative Malcolm Baldridge (Re- 
publican) of Nebraska, and Fred D. Wead, Federal Building custodian at 
Omaha, were among the plaintiffs. 

At Tipton, lowa, scene of the ‘‘cow war” outbreak in 1930, when the 
Iowa National Guard was called out to enforce administration of the Bovine 
tuberculin test law, 20 farmers gathered at the Court House to protest 
foreclosure of the farm of J. A. Hayslett, near West Branch, birthplace 
of President Hoover. Sheriff W. W. Christian agreed to postpone the 
same three days. 

Three hundred farmers assembled at Appleton, Wis., and forced post- 
ponement until April 8 of the sale of a widow’s farm on a mortgage foreclosure 
action brought by her brother, Arthur Kunkel of Manawa, holder of the 


per. 

A delinquent tax sale at Forest City, Iowa, also was postponed when 
between 600 and 700 taxpayers met to prevent bids. All county officials 
were called before the group and agreed to give a 20% salary cut to the 
poor fund. 


From the New York ‘‘Times’’ we quote the following from 
Logan, lowa, Jan. 14: 


Four hundred members of the Iowa farmers holiday movement won 
a victory over Harrison County officials to-day and forced the postponement 
of a Sheriff's sale of a farm to satisfy a mortgage. 

To-night everything was quiet and all the farmers had returned home, 
but for a time to-day all sorts of threats were in the air. 

The action was similar to those which have recently taken place in 
a number of Iowa and Nebraska counties and indicates the temper of 
the farmers over farm foreclosures. 

The farm which was to have been sold contained 160 acres. It was 
owned by Ernest Ganzhorn. The sale was to satisfy a mortgage of $4,237 
held by F. D. Wead and Representative Malcolm Baldridge of Omaha. 

The holders of the mortgage had offered to take a discount and ex- 
tend the time of the loan, but an agreement could not be reached and 
foreclosure proceedings were started. 


Four Hundred Mass at Courthouse. 


Two hours before the time set for the sale Logan was filled with farmers 
from all over the county. Four hundred of them gathered in the court- 
house yard and let it be known they would not stand for bidding nor for 
a confirmation of the sale of the property. Leaders and agitators made 
many fiery speeches. 

Mr. Wead had submitted a bid of $3,000 for the farm, which would have 
left a deficiency judgment of $1,237 against Ganzhorn. 

The farmers sent a committee to Sheriff Cross to discuss the situation, 
and the Sheriff, seeing their mood, called the sale off and will send the 
execution back to the court unsatisfied. 

Mr. Wead, in Omaha, said he would take no new steps but would await 
the final action of the Sheriff. Under the lowa law the Sheriff is obliged 
to make execution on the judgment, and the matter will rest in the hands 
of the court. 
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The same paper also carried the following from Omaha, 
Neb., Jan. 16: 


Farmers mobilized at two points to-day and forced Sheriffs to postpone 
mortgage foreclosure sales. At the same time the Farmers Holiday Asso- 
ciation, the Nebraska Federation of Labor and the State Federation of 
Taxpayers Leagues combined to get behind a co-operative legislative 
program, including a drive on Lincoln while the State Legislature is in 
session. 

Five hundred farmers appeared at the Sheriff’s sale of Thomas Sullivan’s 
farm near Dakota City, Neb., and warned all against bidding. Three times 
the Sheriff offered the land, but even the holder of the mortgage was afraid 
to bid and the sale was postponed, 

Across the Missouri River in Union County, S. D., several hundred 
farmers mobilized and prevented a foreclosure sale. 

The State Legislature to-day invited the farmers to go to Lincoln and 
make plain their demands. Lieut. Gov. Jurgenson, in the absence,of 
Governor Bryan, who is still ill, took official notice of the farmers’ plans 
and issued welcome notices. 

“They are certainly entitled to a courteous reception and treatment,’’ 
said the Lieutenant Governor. 


ie 


Federal Intermediate Credit Bank of Wichita Reduces 
Interest Rate. 


The Federal Intermediate Credit Bank of Wichita an- 
nounced on Jan. 6 a reduction in its loan and discount rate 
from 344% to 234%, effective Jan. 16. This was reported 
in the ‘‘Roeky Mountain News’’ of Denver, which also said: 


This reduction in rate is possible because of the rate of interest at which 
the bank has been able to sell its debentures for delivery Jan. 16, the 
announcement said. 

The total of loans made to stockmen and farmers by financing institu- 
tions and discounted with the Federal Intermediate Credit Bank of Wichita 
was $4,143,890.23 on Dec. 31 1932. This total of discounts is larger than 
at the end of any previous month since the bank began business in 1923. 


<i 
— 








Technocracy vs. Technology—Former Destructive, 
Latter Creative, According to “Industrial Bulletin” 
of Arthur D. Little, Inc. 


From the January number of the ‘Industrial Bulletin’’ 
of Arthur D. Little, Inc., we take the following: 


Technocracy is a beautiful word, though not so blessed as Mesopotamia. 
It has crowded prohibition and debt payments off the front page and 
given us something different, if not new, to talk about. It has failed 
to tell us how to do anything else. Those who are interested to learn 
how destitute of authority its fulminations are, and how little confidence 
can be placed in its statistics, are referred to the articles dealing with 
technocracy in the ‘Iron Age’’ for Dec. 22 and in ‘‘Time’’ for Dec. 26. 

Technocracy holds the machine responsible for unemployment, but, 
though China is certainly not under the domination of the machine, a 
recent letter from Peiping says, ‘‘In China the depression is always with 
us; to find a large part of the population out of work is but a normal con- 
dition.’’ Obviously, then, we must look beyond the machine if we are to 
find the causes of general unemployment and its remedy. ‘'Technocracy, 
in its embodiment in Mr. Howard Scott, looks so much further that it 
has found something even more sinister than the machine. It tells us, 
“Our old system is done for, and the nation has got to swallow the fact 
that the price system is completely played out,” 

What we are to substitute for the price system technocracy does not say, 
and before we begin to swallow we may well recall that the price system 
has been in use some thousands of years, during which time some billions 
of people have been unable to find a more practical or convenient system 
for the transaction of their business. 

In happy contrast to the gloomy futilities of technocracy stand the solid 
achievements of that very different thing, technology. In a little more 
than 100 years technology has increased, immeasurably, the wealth of 
the world. It has raised the standard of living of multitudes, provided 
countless conveniences and amenities, and vastly broadened our mental 
horizon. It has shortened the working day, provided innumerable new 
industries and thereby created millions of new jobs. Those who talk 
with such assurance of technological unemployment should first picture, 
if they can, the catastrophic extent of unemployment with which we would 
be faced were we suddenly deprived of the contributions of technology. 

It would mean the immediate discharge of all those directly or indirectly 
employed by our railroads or in steam navigation. There would be no 
automobiles and motor trucks to build and operate and service; little 
demand for new and better roads and none for gasoline. There would be 
no jobs for the millions now employed by the telephone, the telegraph, 
the radio, and the moving pictures. The production of steel would shrink 
to trivial proportions, and the great electrical industries with their wide- 
spread systems of distribution would no longer be employers. Chemical 
plants and textile mills would disappear, and a host of miscellaneous 
industrial activities based on technology and the machine. 

echnocracy is destructive; technology is creative. Let us not confuse 
them. 
—— 


Resolution of American Engineering Council Declares 
Against Technocracy—Viewed as ‘Exaggerated, 
Intolerant and Extravagant Claims’’—Proposes a 
Control in Effect “Class Dictatorship.” 


In a resolution adopted at Washington*on Jan. 14 the 
American Engineering Council registered its opposition to 
the pronouncements of technocracy, declaring that contrary 
thereto, ‘‘applied science holds the promise of better things 
to come in a society which fearlessly and intelligently meets 
its problems.’’ According to the Council the methods of 





presentation by the promoters of the movement ‘‘has been 
marked by exaggerated, intolerant and extravagant claims.”’ 
“They have,’’ says the Council, “capitalized the fears, 
miseries and uncertainties due to the depression, and have 
proposed a control which is, in effect, class dictatorship.’’ 
William 8S. Lee, President of the Council, offered the reso- 
lution which was adopted as follows: 
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The statements of a group of men organized under the name ‘‘tech- 
nocracy’’ have received wide publicity through the press by reason of 
startling predictions which involve a complete overturn in our economic 
structure. These pronouncements, circulated as coming from engineers, 
have led to the belief that they represent practical engineering thought. 

Many requests for information on technocracy have come to the American 
Engineering Council, which is the representative of National, regional 
and local engineering societies in the United States. 

The Council has endeavored to obtain from the promoters of the move- 
ment an authoritative statement of their findings and their program. 
It is significant that no information could be obtained beyond what has 
appeared in the press. 

The accepted practice among engineers of presenting new develop 
ments to some engineering society for critical study and discussion has 
not been followed. The data and statistics brought forward in magazine 
and newspaper articles as a basis for speculative claims are open to question; 
some of the findings have been discredited or disproved by other inves- 
tigations. 

These statements and conclusions may have the serious effect of under- 
mining public confidence in our present civilization, and they hold out 
an unwarranted promise of a quick solution of economic ills. 

Thé method of presentation has been marked by exaggerated, intolerant 
and extravagant claims. They have capitalized the fears, miseries and 
uncertainties due to the depression and have proposed a control which is, 
in effect, class dictatorship. 

Contrary to these claims, there is nothing inherent in technical im- 
provement which entails economic and social maladjustments. Indeed, 
technology offers the only possible basis for continuing material progress. 

The volume of goods produced, distributed and consumed during the 
years 1928 and 1929 was not excessive. That volume may and should 
be surpassed upon the return of prosperity. 

The alleged unmanageability of a machine economy has not been proved. 
Its dislocations are traceable to improper and unskilled use rather than 
to inherently harmful characteristics. Complete replacement of men by 
the machine is precluded by the law of diminishing returns. Instances 
are increasingly in evidence. 

Contrary to the pronouncements of technocracy, applied science holds 
the promise of better things to come in a society which fearlessly and 
intelligently meets its problems. 

It is the considered opinion of American Engineering Council that 
our present economic structure contains within itself the possibilities of 
progressive improvement and of the attainment of higher standards of 


living. 
ee 


Four Hundred Leaders Hear Technocracy Plea— 
Howard Scott Leaves Bankers and Industrialists 
Skeptical on New Solution. 

Four hundred of New York’s capitalists, bankers, in- 
dustrialists, economists and artists, including some of the 
leaders in their fields, and radio listeners on a nationwide 
hook-up heard Howard Scott, chief exponent of technocracy, 
explain that movement in an address on “The Place of 
Science and Technology in Modern Civilization,’’ at a dinner 
given in his honor by the Society of Arts and Sciences at the 
Hotel Pierre in New York City on Jan. 13, according to 
the New York ‘‘Times’’. 

Mr. Scott predicted that if present trends continued 
social conditions would get worse and worse in this country, 
that unemployment would increase to 20,000,000 within 
18 months, that there would be danger of the greatest social 
trouble the United States had ever experienced within two 
years, that attempts to balance the budget and economize 
would only mean more unemployment and less purchasing 
power and that inflation and debt moratoriums would be 
resorted to by the politicians. The ‘‘Times’’ continued: 

His audience sat in dead silence, gazing at Mr. Scott, and when he 
ended the applause was moderate. The response when questions were 
called for was only five slips, none of them signed. Mr. Scott disposed 


of them in a summary fashion, returning in each to the idea that ‘‘we 
don’t have to answer our critics, ‘‘time will tell.’ 


Most Are Disappointed, 


In general a survey of the audience made afterward by the New York 
“Times” revealed that most of Mr. Scott’s hearers at the Hotel Pierre 
were disappointed with what they regarded as a confused presentation 
and were skeptical of Mr. Scott as an engineer who had failed to be explicit 
concerning the new social order which he regarded as necessary. 

Older women who were present said they did not feel any wiser, but 
were a great deal gloomier. The younger women seemed excited by the 
uncertainty of the situation. Most of the men emphasized the fact that 
the statistics on which Mr. Scott bases his predictions of social collapse 
have not been published or subjected to scrutiny outside of the group 
which produced them and remained reluctant to discuss technocracy for 
publication until they knew more about it. 


Vanderlip ‘‘Reserves Judgment.” 


Frank A. Vanderlip, who also spoke, said that when technocracy caught 
the attention of the world last August he had immediately made contact 
with Mr. Scott ard his associates at Columbia University and had come 
to the conclusion that they had done the world a service in calling at- 
tention to the great increase in technological improvements. He left 
the subject with the doubt whether the social theory of the technocrats 
had preceded their figures or resulted from them. ‘I reserve judgment,” 
he said. 

Lionel Edie, former Professor of Finance at the University of Chicago, 
said that the energy system which technocracy would substitute for the 
price system was itself a price system using ergs and joules instead of 
gold. He challenged the accuracy of Mr. Scott's figures in generai and 
asked why they were not pubiished so that steel figures might be examined 
by the steel corporation, telephone figures examined by the telephone 
company, and so on. 

Jefferson Seligman of Seligman Brothers, bankers, said after the speech: 

It is a great thing to think about. I have great respect for Mr. Scott 
but I think his views are rather gloomy. He seems to feel the end of the 
world is coming. His opinions leave me bewildered. Technocracy offers 
a lucrative field for thought and speculation; it embraces many fields, 
philosophy, sociology and economics. 
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Gano Dunn “‘Resents Claim .”” 


Commenting at the close of the meeting, Gano Dunn, President of 
the J. G. White Engineering Corp.. said: 

I resent the claims to science and engineering made by the technocrats 
when their methods are so distinctly contrary to the metnods of science 
and engineering. Mr. Scott has just said, ‘‘We do not bother with critics, 
a statement which no man who is a scientist or an engineer could ever make. 


David Sarnoff, President of the Radio Corp. of America, said: 


I do not intend to express any opinion on technocracy at this time. 
It merits deeper consideration. When I have a statement to make it will 
be concrete and definite. 

Professor Harry Elmer Barnes, writer, said. 

The present age has grown through the aid of technology; therefore, 
technology should guide us in any new social order we build. There is 
no doubt it will play an important part in the future. As I see it, we 
face a social change which will come in one of two ways: either through some 
form of technocratic fascism or technocratic communism. Either a 
minority will set up a ee or the majority will set up a dicta- 
torsnip, and eitner one must accept help from the technologist. The change 
will come either by revolution or general acquiescence. 

Many others of those present had definite views, in most cases un- 
complimentary, but deciined to be quoted. One well-known banker 
remarked bitterly that Mr. Scott ‘‘certainly was selling America short.” 
Others said his remarks were vague and, beyond criticizing the present 
situation, offered no substitute. 


Mr. Scott’s Address. 


Mr. Scott in his address asserted that the politicians would try to use 
technocracy ‘‘as one of the propositions that will necessitate a state politi- 
cally that would be so grave that an institutional fascism will be proposed 
under the guise of a dictatorial prerequisite of the incoming President.”’ 

The speaker declared that there was no hope in either the price system 
or the democratic political system to solve the economic problems of the 
present time. 

“In 1933,"’ he said, “after three years of the most unprecedented con- 
ditions that this country has ever known, where the amplitude of the 
osciliations of production in this country has gone to greater depths than 
have ever been witnessed in any préceding depression, we find ourselves 
with more unempioyed than we had total population a century ago. Each 
succeeding depression in the curves of pig iron, or almost any other major 
commodity, seems to swing lower. 

“The question which technocracy is posing is that the continued sub- 
stitution of energy for man-hours on the one hand, brings about not tech- 
nological unemployment but a reduction of total employment and a 
reduction in total purchasing power. 

“On the other side. the introduction of these factors has brought about 
a situation which is bringing it into conflict with the interference control 
of the price system of production. The price system originally arose 
from out of human labor. Values might be deseribed as arising only as 
a condensate of human perspiration. Once you eliminate that, then you 
are stabbing at the very basis of the price system, because for an orderly 
operation of a price system you necessitate a continuance of man-hours 
in total. 

“You cannot continue to eliminate man-hours with energy and expect 
the system to remain stable. 


Not Predicting Chaos. 


“We are not attempting to say, as some of our critics have said, that 
there is going to be chaos or there is going to be doom. We have merely 
stated that if present trends continue, and we see no reason for them 
to abate, then you may expect greater total unemployment in this country 
within 18 months. At its present rate, that is a very conservative state- 
ment when we say that unemployment in the United States in 18 months, 
if present trends continue, will exceed 20,000,000. 

‘“‘We advance this knowing full well that all the debt moratoriums, 
inflation and so on are going to be tried with all the astuteness and adept- 
ness that political chicanery can bring to bear in dealing with the social 
problems on this continent, that all the legerdemain of our debt merchants 
will be brought into play in order to save the face of the present situation. 

“Inflation, which is now, I understand, one of the prime things in our 
Congress, of course is only of real interest to those who possess a certain 
number of debt claims, because only the man who possesses a large enough 
number of debt claims can go into debt fast enough on inflation to take 
advantage of it. The man who works for wages or for salary cannot go 
into debt; therefore he cannot take advantage of inflation. 

“So that we are in that unique situation that technocracy, receiving 
the attention of the world, is now going to be used—at least the attempt 
is going to be made to use technocracy—not by those within technocracy 
itself, but your present politician and your debt merchants are going to 
pose technocracy as one of the propositions that will necessitate a state 
politically which would be so grave that an institutional fascism will be 
proposed under the guise of dictatorial prerequisites of the incoming 
President. 

“This is an unparalleled situation in the history of our country. We 
have gone through a National election and not one single political out- 
standing figure or financial figure has come forward with any proposal 
that has one iota of usefulness in dealing with present-day condition.” 

Professor Walter Rautenstrauch, head of the Department of Industrial 
Engineering at Coiumbia University, said the organization that would 
be best adapted to the new social order would ‘‘have a purpose clearly de- 
fined, representing the common denominagor of the group, and a high 
purpose; it would have a program that is possible, with a scientific basis 
rather than political expediency; a personnel that is competent, with a 
high sense of trusteeship; and, finally, the property and materials of 
operation.”’ 

‘These factors are needed in that order,’ Professor Rautenstrauch con- 
cluded. ‘‘When they are reversed, with the property factor uppermost, 
the social] structure is debased.’’ 

it was this definition which caused Mr. Edie to declare that technocracy 
so defined ‘‘might be embraced by the Bishops of the Methodist Episcopal 
Church, by the United States Chamber of Commerce or by either or both 
political parties,”” after which he implored Mr. Scott ironicaily to ‘tell 
us what technocracy really means.” 


———<———— 


Dr. Irving Fisher Scoffs at Technocrats—Yale Econ- 
omist Says Theory Is Backed by Neither Authority 
Nor Reason—Puts Hope in Scrip. 

Technocracy was defined at Harrisburg, Pa., on Jan. 14 
by Professor Irving Fisher of Yale as something that has 
“neither authority nor reason’’ and whose adherents explain 
it with vague assertions made up of “high-sounding words.”’ 
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We quote from a dispatch from Harrisburg to the New York 
“Times’’ which also reported: 


Professor Fisher was the principal speaker at the annual dinner of the 
Pennsylvania Newspaper Publishers Association, whose guest of honor 
was Governor Pinchot. 

At the business session to-day subjects discussed included the growing 
sentiment of publishers against radio broadcasting of news; governmental 
tax problems, including the Pennsylvania State sales tax and the new 
State budget. 

Our Debt Burden Blamed. 

Dr. Fisher asserted in his address that our trouble to-day lay not in 
overproduction or technological improvements, as technocracy contends, 
but in overindebtedness and deflation. 

“To me the most marvelous thing about technocracy is that, as expounded 
by Howard Scott, Wayne W. Parrish and ‘Frank Arkwright,’ it has until 
recently been taken seriously,’’ he said. 

“My first complaint about technocracy is that no proof of its main 
conclusions, namely, that the machine is a menace to men, that labor- 
saving machinery has caused the present depression, and will shortly make 
it worse, has yet been offered. I am quite willing to listen to any alleged 
proof. But why be troubled by unproved assertions? 

“The technocrats tell us that we are threatened with 20,000,000 unem- 
Ployed in ‘two years’ and again ‘national bankruptcy in 18 months’ (of 
which three have passed already) under the ‘price system.’ but do not tell 
us how that system can be abolished in two years, much less how it can be 
replaced by something else not yet even formulated. They admit that even 
Russia failed to effect such replacement. 

“TI believe it is true, and I rejoice in it, that we have made increasingly 
rapid progress recently. it is partly on that basis that I now look forward to 
results exactly the opposite of those claimed by Scott and his followers. 

“I do not mean that technological improvement is always good or good 
for all. But all the really scientific evidence, so far as I know it, points 
unmistakably to the conclusion that labor saving helps labor. The essential 
reason is not that machinery creates new demands for labor. The essential 
reason is that the products of the new machine are consumed by the laborer 
and so increase his real wages. 


Scoffs at Their Chart. 

“The simple trouble is, I believe, that, however many charts the techno- 
crats may have made as showing the rapid improvement from inventions, 
nevertheless, in inferring disaster from this progress they simply do not 
know what they are talking about. 

‘Even their idea that this depression is unique is not justified. 

‘As I see it the real trouble lies not in too many good things—not in over- 
production nor technological improvements—but in overindebtedness and 
deflation—the ‘debt disease’ and the ‘dollar disease’ combined. 

“The usual result of paying off a part of a debt is to reduce the debt; 
but the paradox of a depression is that the faster a community liquidates 
its collective indebtedness, the bigger that indebtedness becomes. 

“The wheel of commerce is at a dead centre. 

“Accordingly, a new scheme (or, rather, the use of an old one) is now 
being tried—a scheme to stimulate the buying side of the wheel. Its method 
is to supplement our depleted currency with a temporary circulating medium 
known as ‘stamp scrip.’ 

“If used now on a nation-wide scale, this improved stamp scrip plan 
would break the back of the depression. New issues of it could go on until 
the business men have been stimulated to borrow again, and thus sufficiently 
re-enlarge the credit currency of the country—and re-speed it. 

‘The technocrats are barking up the wrong tree. Their analysis, if what 
they write can be dignified by the name of analysis, has behind it, so far as 
the record shows, neither authority nor reason—nothing but assertions and 
high sounding words, ot which the chief is their chosen name. One scoffing 
critic says their chief asset is that technocracy rhymes with democracy!”’ 


<i 





Floyd W. Parsons Charges Technocrats with Unpro- 
fessional Procedure—Tells Members of National 
Automobile Chamber of Commerce Inaccurate 
Figures Are Used to Gain Attention for New 
Movement. 


The fallacies of the new Technocracy movement were 
exposed by Floyd W. Parsons in a talk on Jan. 10 before 
1,150 leaders of the automobile industry at the annual 
Show Dinner of the National Automobile Chamber of Com- 
merce in the Commodore Hotel. ‘“‘Technocracy, as it now 
appears, is a discredited philosophy because of its inaccu- 
racies, exaggerations and unprofessional presentation,’’ Mr. 
Parsons charged. He added that ‘“‘to-day it stands forth as 
a carefully timed effort to stampede discontent, to transfer 
fear into panic by sensational utterances. It has failed to play 
fair with a sorely-pressed nation of anxious people, and those 
who have joined with it to publicize their doctrines are justly 
open to the charge of being propagandists instead of en- 
gineers.”’ 

“Their methods,’’ he added, ‘‘have aroused suspicions of 
plots and rackets, backed by hidden motives. The dignity 
of technical research is absent.’’ Mr. Parsons added: 

There is a wide gulf of unexplored mental territory separating the trained 
engineer and the Technocrat. The two minds tind no common ground on 
which to meet when the leader of the new doctrine climbs heavenward and 
talks about the ‘‘synthetic integration of the physical sciences’’; the ‘‘deter- 
mination of functional sequences of social phenomena’’; the ‘metrical 
character of the phenomena involved in the functional operation of a social 
mechanism’ and other similar terms in which the doctrinés of technocracy 
are couched. 

Technocracy’s claim to infallibility on the ground that 
it represents an integration of physics, chemistry, geology, 
geophysics, thermo-dynamices, zoology and _ biophysics, 
biology and physiology was discounted by Mr. Parsons with 
the observation that psychology was omitted from the 
foundation of the organization’s program. 

According to Mr. Parsons, the objectives of technocracy 
are: 
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The creation of a great ‘‘energy state’’—an engineering Utopia; 

The abandonment of the gold standard; 

The abolition of privately owned property; 

The removal of the yoke of special interests that enslaves statesmen 
and politicians; 

The determination of the magnitudes and characteristics of the physical 
forces upon which the maintenance and growth of our civilization are 
founded; 


The setting up of a new kind of reward for work; 

The production of goods on a basis of service not profit; 

And the establishment of distribution centers where certificates of energy 
units may be exchanged for such goods as the individual desires—the 
goods being priced in terms of the energy unit. 

“The figures of the Technocrats, currently presented, 
harmonized instantly with the public’s depression mood,”’ 
was Mr. Parsons’s explanation of the almost immediate 
interest which the Technocracy movement had attracted 
throughout the nation. He went on to say: 


But these figures overstated the truth in pig-iron production 30-fold 
in the manufacture of electric bulbs, 200-fold and in the making of flour, 
brick, cigarettes, rayon, automobiles and various other essentials, from 
5 to 90-fold. 

instead of the productivity in pig iron having increased 650 times in 50 
years, it has increased 23 times. Instead of a modern brick plant being 
able to produce 400,000 bricks per man, per day, very few, even though 
highly mechanized, can produce in excess of 2,000 bricks. In the steel 
industry, instead of 70-man hours, per ton, the correct figure is 55. 


Mr. Parsons described the leader of the Technocracy 
movement as a ‘‘fanciful figure, vague, idealistic, socialistic, 
apparently in earnest and probably honest.’’ Adding, he 
said, ‘He is not an engineer—was associated with a syndi- 
calist movement, worked in a cement-pouring gang at Muscle 
Shoals—and was accused of war-time sabotage by the 
superintendent of the job.”’ 

According to Mr. Parsons, there is nothing particularly 
new to the subject of Technocracy—not even the name. 
Mr. Parsons credited a California inventor—William H. 
Smyth—with having used the word and many of the ideas 
incorporated in the present concept of Technocracy in a 
series of articles which appeared in a trade publication as 
early as 1919. 

The speaker declared that the philosophy of Technocracy 
falls flat when it assumes that sound conclusions can be 
based on fragmentary evidence; that present abnormal un- 
employment is the result of technological displacement; 
that we can predict with accuracy what human beings will 
think or do to-morrow; that everything was grand until the 
machine came along to upset life and industry; that the de- 
mand for goods will soon become stationary; and that the 
future can be measured by kilowatts with human nature 
left out of the picture. 


<i 
—_— 





Large Decrease Noted in Net Ton Miles of Freight 
Traffic Handled by Class I Railroads in United 
States During First 11 Months of 1932. 


Freight traffic handled by the Class I railroads fo this 
country in the first 11 months of 1932 amounted to 237,- 
894,992,000 net ton miles, according to reports just received 
by the Bureau of Railway Economics and made public 
Jan. 16. In reporting this, the Bureau also said: 

This was a reduction of 75,590,992,000 net ton miles or 25.1% under the 
corresponding period in 1931 and a reduction of 155,203,582,000 net ton 
miles or 39.5% under the same period in 1930. 

Railroads in the Eastern District for the 11 months period in 1932 re- 
ported a reduction of 23.4% in the volume of freight traffic handled com- 
pared with the same period in 1931, while the Southern District reported 
a reduction of 26.5%. 'The Western District reported a decrease of 26.9%. 

The volume of freight traffic handled by the Class I railroads in Novem- 
ber amounted to 21,754,312,000 net ton miles, or a reduction of 3,329,- 
995,000 net ton miles or 13.3% under the same month in 1931, and 10,- 
555,298,000 net ton miles or 32.7% under November 1930. 

In the Eastern District the volume of freight traffic handled in November 
was a reduction of 10.3% compared with the same month in 1931, while 
the Southern District reported a decrease of 12.8%. The Western District 
reported a reduction of 17.5%. 

el 


Percy H. Johnston, President of Chemical Bank & 
Trust Co., Finds Wave of Hysteria Dying Out— 
Views Prompt Readjustment of European Debts 
as Essential to World Recovery—Annual Report 
to Shareholders. 


While not “in favor of cancellation of the foreign debts 
due this country,’’ Perey H. Johnston, President of the 
Chemical Bank & Trust Co. of New York, declares that “‘a 
prompt readjustment is essential, and the sooner made the 
better.’’ Mr. Johnston’s views were embodied in his annual 
report to the stockholders of the institution on Jan. 18, in 
which he said: 


Taking into consideration the times through which we are passing, 
the operations of the Chemical Bank & Trust Co. during the past year 
were satisfactorily conducted along conservative lines. 

The prolonged depression that grips our nation and the entire world 
shows little, if any, abatement. There are signs of improved sentiment 
and the wave of fear and hysteria that swept over this nation during the 
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past 18 months has about died out. People are beginning to realize that 
only by work, economy and saving can we right our condition. We have 
been too prone to run to the Government for help. We must return to 
the precepts of self reliance and courage of our forefathers and work out 
our own salvation. The most important contributing factor to the return 
of better times is the necessity to live within our incomes; this applies 
with especial force to our nation, States and cities—their budgets must 
be balanced. We must abandon the fallacy that a small percentage of 
the population can supply the money to operate the Government. 

We do not favor the cancellation of the foreign debts due our Govern- 
ment. However, a careful survey of the European situation leads me to 
believe that Europe owes more than it can ever hope to pay. If we were 
dealing with a commercial concern whose creditors discover that reverses 
have been encountered and that the company is indebted for more than 
it ean pay, the common sense procedure under such circumstances, and 
the only procedure followed by sensible business men, would be for the 
creditors to meet and agree to an extension of the debts or, in a bad case, 
to effect a composition (scaling down) settlement; always arranging the 
settlements where possible so as to let the business survive. The European 
situation sooner or later will require such a settlement. 

The settlement has to do with business rather than politics and our 
best informed business men should be delegated to the task. A prompt 
readjustment is essential and the sooner made the better. Our world 
trade is of such great importance that we can well afford to make con- 
cessions. The world wiil continue in turmoil and uncertainty so long as 
we drift as at present. 


The following is also from Mr. Johnston’s report: 


The year 1932 was the one hundred and ninth of this bank’s history, 
and one of the most difficult through which it has passed in this long period 
of time. 

At this meeting to-day the shareholders are asked to approve the final 
act in merging the Chemical Securities Corp. into the bank, by voting 
to reduce the bank’s capital in the sum of $1,000,000, thereby transferring 
this amount to the undivided profits account. As the plan was fully set 
forth in my letter to you of Dec. 16, I feel it needless to further comment 
on this subject, other than to say that assets of the Securities Corp. ap- 
proximating $14,500,000 in value, all of a highly liquid nature, have been 
transferred to the bank and placed in the bank’s special reserve account. 

During the entire year money rates were low and the bank pursued a 
conservative policy in maintaining an unusual degree of liquidity (averag- 
ing above 80%). These conditions prevented the bank from taking 
advantage of its potential earning capacity. 

The financial statement following this report shows the condition of 
the bank as at the close of business Dec. 31 1932 and discloses its strong 
and liquid position. 

The deposits as of Dec. 31 1932 were larger than at the corresponding 
date in 1931. For the year 1932 deposits averaged $26,318,000 less than 
those in the year 1931. 

After charging to earnings account all expenses, pensions, and charging 
off losses and setting up tax and other reserves, the disposition of the 
balance of the year’s earnings was as follows: 

Dividends amounting to 18% on the shares of the bank____$3,780,000.00 


Special reserve for contingencies __.______....._._._------ 1,783 ,256.98 
Reduction in book value of banking houses_______________-_ 300 ; 

Subscription emergency unemployment relief____________~_- 25, OF 
I I ne il 653,669.26 


$6 541,926.24 


It is with deep regret that I report the great loss the bank has suffered 
by deaths during the year 


On April 14 1932, Mr. Jesse M. Smith, Advisory Board member (320 
Broadway). 


On Oct. 6 1932, Mr. Darwin P. Kingsley. Director. 
During the year Messrs. Wylie Brown, W. Seward Webb, Charies C. 
Putnam and R. J. Whelan retired as Advisory Board members. 
Elections to Advisory Boards. 


Mr. Charles F. Noyes, President, Charles F. Noyes Co., Ine. 
Mr. Benjamin Rosenthal, Executive Vice-President, The United States 
Playing Card Co. 


a Joseph P. Bickerton, Jr., Secretary & Treasurer, Abbott-Dunning, 
c. 


Mr. E. C. Mills, General Manager, American Society of Composers, 
Authors and Publishers. 


Mr. C. Morton Whitman was elected Chairman of the Advisory Board 
at our 29th St. & 5th Ave. office to succeed the late Darwin P. Kingsley. 


Mr. Robert Goelet was elected a member of the Trust Committee to 
succeed Mr. Arthur W. Loasby. 


Elections to Executive Staff. 
Mr. J. A. Bower, Executive Vice-President. 
Mr. LeRoy W. Campbell, Vice-President. 
Mr. M. D. Howell, Assistant Vice-President. 
Mr. W. G. Laemmel, Assistant Vice-President. 
Mr. E. O. Detilefsen, Assistant Secretary. 
Mr. Raymond C. Ball, Manager. 
Mr. J. D. Magill, Assistant Manager. 


. . The bank is owned by 13,147 shareholders, an increase of 703 
during the year. 


There are at present 1,145 members on our staff, of whom 94 are officers, 
branch managers and assistant branch managers. 


—_—_— 
The St. Louis Bank Failures. 

Numerous small St. Louis, Mo., banking institutions 
have closed since the first of the year, the failures on one 
day—Monday, Jan. 16—amounting to seven. In addition 
to the Hamilton State Bank, the closing of which was noted 
in last week’s issue of the “‘Chronicle,’’ page 281, the fol- 
lowing banks have suspended: The Hodiamont Bank; Park 
Savings Trust Co.; Overland State Bank, at Overland, 
St. Louis County; Savings Trust Co.; University City Bank 
& Trust Co.; West St. Louis Trust Co.; St. Louis National 
Bank; Scruggs, Vandervoort & Barney Bank; Twelfth Street 
National Bank; Laclede Trust Co.; Chouteau Trust Co.; 
Natural Bridge Trust Co.; Lowell Bank; Grant State Bank; 
ey Bank of St. Louis, and the Shaw Bank & Trust 

0. 

The Hodiamont Bank was closed by order of its directors 

at the close of business Jan. 4 and placed in the hands of 
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J. B. Norris, State bank examiner, according to the St. Louis 
““Globe-Democrat’”’ of Jan. 5. The institution was capital- 
ized at $50,000, with surplus of $7,500, and on Dee. 20 last 
reported deposits of $332,312. Mr. Norris was quoted as 
saying that the directors gave as the reason for their action 
heavy withdrawals to meet tax payments, which had de- 
pleted the bank’s eash reserves to such an extent that it 
was deemed wise to close the institution in order to protect 
the depositors and creditors. 

The closing on Jan. 11 of the Park Savings Trust Co. and 
the Overland State Bank at Overland, in St. Louis County 
(the latter a very small bank with capital of $10,000 and 
deposits of $136,851) was indicated in the ‘‘Globe-Demo- 
crat’’ of Jan. 12, which in regard to the Park Savings & 
Trust Co. said in part: 


The directorate of the Park Savings Trust Co., 6386 Clayton Road, 
which had assets and liabilities listed at $571,946.64, in a statement pub- 
lished on Dec. 30, yesterday (Jan. 11) voted to place the depository in 
the hands of the State Finance Commissioner as a result of heavy with- 
drawals. a 

In a resolution adopted at the close of the business day it was stated: 
“The board of directors of this company deems the same to be solvent 
under the laws applicable to banking in the State of Missouri, and to have 
sufficient assets to pay its obligations.” 

The statement published Dec. 30 shows demand deposits of $172,954.08 
snd time deposits of $125,246.77. 


The Savings Trust Co., at 4915 Delmar Boulevard, and 
the University City Bank & Trust Co., at 6633 Delmar 
Boulevard, both closed on Jan. 12 because of heavy with- 
drawals, according to the ““Globe-Democrat’’ of the follow- 
ing day, from which we quote in part as follows: 


The closing in both cases was to protect depositors. Officials of both 
institutions announced steps soon will be taken for reorganization, since 
the capital of neither institution is impaired and the likelihood of losses was 
held to be remote. 

Directors of the Savings Trust Co., of which John J. Dowling is President, 
closed at 2:30 p.m. with an announcement reading as follows: 

“Due to the closing of several banks in adjacent territory, which caused 
an unprecedented withdrawal of funds, the board of directors of the Sav- 
ings Trust Co. decided temporarily to close this bank in order to protect 
depositors. 

“Steps for reorganization are now under consideration and at the present 
time the institution is in charge of Roy D. Miller, Deputy State Finance 
Comumissioner.”’ 

The University City Bank opened at 8 a.m. yesterday (Jan. 12), but was 
closed by order of its directors at 9:05 a.m. W. G. Morgan, President, 
and A. A. Nall, Cashier, signed its closing notice. Morgan said the bank’s 
capital has not been impaired and steps will be taken to reorganize. 

The University City Bank had $100,000 capital in its Dec. 10 statement. 
It had deposits of $717,398 and total resources of $970,618. 

The Savings Trust Co. in its Dec. 10 statement showed $200,000 capital, 
$1,714,389 total deposits and $3,013,938.81 total resources. 


The West St. Louis Trust Co., located at 4101 Easton 
Avenue, and the St. Louis National Bank, 1800 Olive Street, 
were closed on Jan. 13 to protect their depositors. Both in- 
stitutions were members of the Federal Reserve System. 
With regard to the closing of these two banks, the St. Louis 
“‘Globe-Democrat’’ of Jan. 14 said: 


Reason for closing the West St. Louis Trust Co. was because of heavy 
withdrawals, it was stated. Ben E. W. Ruler is Chairman of the board. 

This bank has a capital stock of $200,000 and deposits of $1,583,756, 
according to its last statement, Dec. 10. 

The St. Louis National Bank, whose President is Thomas N. Karraker, 
has a capital of $200,000, deposits of $1,305,196, and total resources of 
$2,128,285, according to its statement of Dec. 31. 

This bank held a balance of State money amounting to $75,000, which 
was secured by $81,000 Government and road bonds. 

George Clarkson, President of the Associated Bankers, said last night 
(Jan. 13) the majority of the 28 outlying banks within the city which are 
members of the Association have availed themselves temporarily of the 
provision on savings accounts that 30 days’ notice be given for withdraw- 
als up to $100 and 60 days’ notice for withdrawals in excess of $100. Sim- 
ilar action was taken Thursday night by the St. Louis County Bankers’ 
Association. Decision to invoke this rule is up to individual banks. 

The Lafayette National Bank & Trust Co. of Luxemburg, St. Louis 
County, which joined in the resolution of the St. Louis County Bankers’ 
Association, announced yesterday (Jan. 13) it would not invoke the rule 
restricting withdrawals from saving or checking accounts. This decision 
was reached following a meeting of officers and directors of the bank 
yesterday. 

Members of the Thirty-Ninth Street Business Association last night 
adopted a resolution expressing confidence in the officers of banks in their 
district. 

Elmer Goodenough, President, said members will assist in stopping un- 
founded rumors about banks. 


The Scruggs, Vandervoort & Barney Bank, situated in 
the department store building of the Scruggs, Vandervoort 
& Barney Dry Goods Co., at 10th and Olive Streets, closed 
its doors on Saturday afternoon, Jan. 14, upon the decision 
of its directors, according to an announcement by F. M. 
Mayfield, President of the institution. In reporting the 
foregoing in its issue of the next day, Jan. 15, the St. Louis 
*‘“Globe-Democrat’’ furthermore said: 


The action was taken to protect depositors and the bank now is in the 
hands of the State Finance Commissioner. Mayfield asserted he considers 
the bank solvent and believes all depositors will be paid in full. 

The bank was the smallest in the downtown area and was not a member 
of the Clearing House Association. It was closed at 1 p.m. yesterday 
(Jan. 14) instead of at 5 p.m., as has been customary. A notice displayed 
read: ‘‘Owing to general unrest in St. Louis, this bank will close at 1 o’clock 
to day, the legal hour.”’ 
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The directors met at 4:30 o'clock and decided not to open Monday. 

Mayfield also is President of the Scruggs, Vandervoort & Barney Dry 
Goods Co., in which the bank is located. Chester J. Prince is Vice-Presi- 
dent of the bank. 

The statement of the Scruggs, Vandervoort & Barney Bank Dec. 10 
listed capital stock of $200,000, surplus of $100,000 and total deposits of 
$1,762,641. The bank had loans aggregating $992,586. 

Fern E. Willard of Lebanon, Mo., an examiner of the State Finance 


Department, will be placed in charge of the bank to-morrow morning 
(Jan. 16). 


On Monday of this week, Jan. 16, seven banks suspended. 
These, as listed in Associated Press advices from St. Louis 
on that date, were: 


Twelfth Street National Bank capital stock $300,000, deposits $945,383. 
Laclede Trust’ Co., deposits $1,111,013, total resources $1,789,516. 
Chouteau Trust Co., deposits $668,835, total resources $1,019,141. 
Natural Bridge Trust Co., deposits $913,951, total resources $1,265,956. 
Lowell Bank. deposits $2,457,134, total resources $3,517,290. 

Grant State Bank, deposits $1,190,178, total resources $1,718,534. 
Sarah-Olive Bank of St. Louis, deposits $174,572, total resources 

$425,653. 


With reference to the closing of the Twelfth Street Na- 
tional Bank, at 113 Chouteau Avenue, and the Laclede 
Trust Co., at 2601 Olive Street, the St. Louis ‘‘Globe-Demo- 
crat’’ of Jan. 17 had the following to say in part: 


The Laclede Trust Co. was placed in the hands of Deputy State Finance 
Commissioner J. B. Norris. who is in charge of closed State banks here. 
The Twelfth Street National Bank was placed in the hands of the Comp- 
troller of Currency, with John T. Mars, Deputy National Bank Examiner, 
assigned in immediate charge. 

With the closing of the two banks yesterday (Jan. 16), Boyle O. Rodes, 
Chairman of the board of the St. Louis County Chamber of Commerce, 
yesterday issued an appeal for public confidence in the county’s banks. 

“In times of distress and unusual economic conditions like the present, 
there exists the greatest need for all to co-operate,”’ he said, in part. ‘‘Espe- 
cially in times like these, it is ofttimes impossible for a banking house to 
convert all its assets into a liquid condition in a short space of time. As 
long as confidence is maintained and the bank’s business goes along as usual, 
the law of averages will work to the advantage of the bank and the deposi- 
tors, i. e., deposits and withdrawals will bear the usual relation to each other, 
which will assure a continuance of the bank’s business.’’ 

The Twelfth Street National Bank had as of Dec. 31 capital stock of 
$300,000 and deposits of $945,383. 

The statement posted on its door announcing the decision to close reads 
as follows: 

“‘Aithough it is the belief of the board of directors of the Twelfth Street 
National Bank of St. Louis that all depositors can be paid in full, yet in 
view of the uncertain banking conditions in St. Louis, the board of directors 
deem it advisable for the protection of all depositors to turn over the affairs 
of this bank to the national bank examiner, effective this date.’’ The 
statement was unsigned. 

Below was a notice from Mars, stating he is in charge. 

The bank is not affiliated with any other St. Louis banking institution, 

The Laclede Trust Co. showed in its Dec. 10 statement total resources 
of $1,789,516; total deposits, $1,111,012; capital, $300,000, and surplus, 
$100,000. 

The notice posted on its doors read as follows 

‘“‘By resolution of the board of directors of the Laclede Trust Co., this 
bank has been placed in the hands of the State Bank Commissioner for 
protection of the depositors.’’ The notice was unsigned. 


Associated Press advices from St. Louis on Wednesday, 
Jan. 18, reported that the Shaw Bank & Trust Co., another 
St. Louis bank, had closed on that day and had been placed 


in the hands of the State Finance Commissioner. The 
dispatch added: 
Its capital stock was $200,000. Total resources were $1,073,934. The 


management in its notice of closing said the unrest in St. Louis following 
the closing of 16 small banks in St. Louis and St. Louis County made the 
action necessary to conserve the interests of depositors. 


That Governor Park of Missouri is watching the banking 
situation in St. Louis is indicated in the following dispatch 
from Jefferson City, Mo., to the St. Louis ‘“‘Globe-Demo- 
crat’’ on Jan. 14: 


Governor Park is keeping in touch with the banking situation in St. Louis 
and has been conferring with members of the St. Louis Clearing House Asso- 
ciation, Col. Richard Hawes and others. He has requested them to suggest 
suitable men for appointment as liquidating officers for the banks that have 
closed. 

He has also asked them to investigate the qualifications of several ap 
plicants for State Finance Commissioner. For the present, at least, there 
will be no change in the personnel of that department. Commissioner 
D. R. Harrison tendered his resignation to the Governor recently, and was 
told the Governor is not ready to make a change. 

The Governor is particularly anxious to have named as liquidating agents 
for closed banks men well qualified who will wind up the affairs of suspended 
institutions quickly and with a minimum of expense to the depositors and 
stockholders. 

For this reason he asked the Clearing House Association of St. Louis to 
make recommendations. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The New York Stock Exchange announced Jan. 18, that 
arrangements were made for the sale of a membership at 
$115,000, the first sale of 1933 and marking an increase of 
$12,000 over the last previous sale made Dec. 22. 
o—_—_ 

The sale of a New York Curb Exchange membership was 
made Jan. 16, at $30,000, unchanged from the last previous 
sale. 





—_—_@e—_—_ 
At the annual organization meeting of the Chemical Bank 
& Trust Company of New York, held Jan. 19, all officers 
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headed by Percy H. Johnston as Chairman of the Board and 
President were re-elected, and Gilbert H. Perkins formerly 
Assistant Vice-President was elected Vice-President. 

The stockholders of the institution at the meeting Jan. 19 
approved the plan to merge Chemical Securities Corpora- 
tion into the bank by voting to reduce the bank’s capital in 
the sum of $1,000,000 from $21,000,000 to $20,000,000 and 
transferring the sum to undivided profits. The proposed 
changes were noted in our issue of Dec. 24, page 4832. 

ene 

William S. Gray, Jr., was on Jan. 19 elected President of 
Central Hanover Bank & Trust Company of New York 
by the board of trustees at their organization meeting follow- 
ing the annual meeting of the stockholders. George W. 
Davison, who retires from the Presidency, was elected 
Chairman of the Board, and William Woodward, who has 
been Chairman, was elected Honorary Chairman, thus con- 
tinuing under different titles the management of the last 
four years. The new President of Central Hanover Bank 
& Trust Company was born in 1897. He served during 
the war as a Lieutenant in the Navy and was graduated 
from Princeton in 1919. In 1925, he was elected Vice- 
President of Central Union Trust Company of New York 
and since 1929 he has been the Executive Vice-President of 
Central Hanover Bank & Trust Company. Mr. Davison 
has been President of Central Hanover Bank & Trust Com- 
pany since 1929 in continuation of his Presidency of Central 
Union Trust Company of New York to which he was elected 
in 1919 as successor to the late James N. Wallace. , Mr. 
Woodward became President of Hanover National Bank in 
1910 and has been Chairman of the Board of Central Han- 
over Bank & Trust Company since 1929. 

Charles E. Sigler was appointed Treasurer of Central Han- 
over Bank & Trust Company at this week’s organization 
meeting of the Board of Trustees. He succeeds the late 
H. M. Myrick. 

—_—@e——_- 

At the annual meeting of stockholders of the Guaranty 
Trust Company of New York, on January 18, and presided 
over by William C. Potter, President, the following directors, 
whose terms had expired, were unanimously re-elected: 
George G. Allen, J. Howard Ardrey, Arthur C. Dorrance, 
Edward D. Duffield, Charles E. Dunlap, Lewis Gawtry, 
Robert W. Goelet, John A. Hartford, Cornelius F. Kelley, 
Matthew S. Sloan and Joseph R. Swan. At the annual meet 
ing of the Board of Directors following the meeting of the 
stockholders, the officers were re-elected for the ensuing 
year. 

—-— @ ——_ 

At the annual organization meeting of the Board of 
Directors of Chase Harris Forbes Corporation held this 
week, the following new appointments were made: Adolphe 
H. Wenzell, Vice-President; A. Glen Acheson, Eugene R. 
Black, Jr., Francis L. Blewer, F. Fletcher Garlock, John 
S. Hardin, Edward H. Robinson, Assistant Vice-Presidents; 
H. J. Fitzell, Treasurer; A. 8S. Hart, Comptroller. 

-—— @—_- 

F. B. Whitlock, manager of the Thirty-fourth Street 
office of Central Hanover Bank & Trust Company of New 
York, was appointed Assistant Treasurer at a meeting of 
the board of trustees this week. 

ik. 

Stockholders of Irving Trust Company of New York, at 
their annual meeting on Jan. 18 re-elected the retiring Board 
of Directors, with the addition of Theodore F. Whitmarsh. 

——_o—_—_ 

Theodore F. Whitmarsh, Chairman of the Board of 
Francis H. Leggett & Company has been elected a Trustee 
of The Greenwich Savings Bank of New York City. 

Tate EET 





At the annual meeting of directors of the National Ex- 
change Bank & Trust Co., Brooklyn, held Jan. 11, Peter 
A. Farrar, Cashier, was elected Vice-President and Cashier. 
Mr. Farrar has been Cashier of the bank since it was 
organized in April 1930, and is also a director of the institu- 
tion. Other officers were re-elected. 

——_ oe ——_ 

At the annual meeting of stockholders of the Pennsyl- 
vania Exchange Bank, New York, held Jan. 10, all directors 
were re-elected except Walter A. Ardery and Charles 
Passannante who resigned. There are now fifteen mem- 
bers of the board, there being no new members elected to 
fill the vacancies. 

Sits 
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The National City Bank of New York has announced that 
on February 1, there will be a revision of interest rates 
paid on thrift accounts in its compound interest depart- 
ment. On the first $1,000 of any account the rate will be 
3%, and on the balance up to $15,000 the rate will be 2%. 

In the New York “Times” of Jan. 17 it was noted: 

The change will be the first in the rate on thrift deposits by the Na- 
tional City since Nov. 1 1931, when the interest was raised from 2 to 
3%. On Sept. 1 1931, when a prolonged period of extremely easy money 
appeared probable, the bank cut its thrift deposit rate to 2%, being the 
last of the big banks to make such a reduction. Soon after, as a result 
of the suspension of the gold standard by the Bank of England and the 
run on the gold reserves of the United States, money hardened and the 
National City Bank restored the 3% rate. 

Most savings banks in New York State are paying 344% interest on 
deposits, the average rate for the past year having been 3.73%. Some 
banks pay a higher rate on the first $1,000 of a deposit than on the 
balance and many have placed restrictions upon the amount of the de- 
posits they will accept for a single account within any quarter. 

The National City is the first commercial bank to announce a split 
rate on its thrift accounts. 

—— o——_ 

John D. Cosgrove, heretofore First Vice-President of the 
First National Bank of Glen Cove, L. I1., N. Y., was pro- 
moted to the Presidency of the institution at the directors’ 
annual meeting on Jan. 14, to fill the vacancy caused by 
the resignation in November last of Harry L. Hedger to be- 
come Treasurer of Nassau County. Howard W. Maxwell, a 
director of the bank, was named First Vice-President to suc- 
ceed Mr. Cosgrove. Other officers of the institution were 
reappointed by the directors, as follows: Maurice Steisel, 
Second Vice-President; Mortimer H. Rudyard, Cashier, and 
Ralph Pontifex, Assistant Cashier. Mr. Cosgrove, the new 
President, who is head of the firm of John D. Cosgrove & 
Co., contractors, is also a Vice-President and a director of 
the State Bank of Sea Cliff, L. I. 

——— ¢ —— 

The First National Bank in Mamaroneck, Mamaroneck, 
N. Y., the only commercial bank in the village, closed its 
doors on Monday of this week, Jan. 16. At a meeting held 
the previous Saturday night, the directors had decided on 
the action, and on Monday morning John R. Watts, a Fed- 
eral Bank Examiner, took charge of the bank’s affairs. 
The institution, which was formed the early part of last 
year by the union of the First National Bank & Trust Co. 
with the Mamaroneck Trust Co., has about 3,500 depositors. 
We quote below from the account of the closing as contained 
in Mamaroneck advices, on Jan. 16, to the New York 
“Times” : 


Officials of the bank this afternoon ascribed its troubles to refusal of the 
village of Mamaroneck last January to carry through an agreement to buy 
the building of the First National Bank & Trust Co., made preliminary to 
the consolidation of the two then existing banks, the First National and the 
Mamaroneck Trust Co. When the condition of one of the banks became 
precarious at that time, the bankers told the Village Trustees that the 
danger could be overcome by a merger if the village would buy the building 
of the First National for $275,000, the bankers, in return, to buy some 
village bonds. The Board approved the proposal, planning to use the 
building as a village hall, but taxpayers brought suit in the Supreme 
Court and halted the purchase. The banks were merged, but without the 
$275,000 in cash that had been expected. The buildings, which housed 
the two institutions were valued valued together at about $406,000. 

It was explained to-day (Jan. 16) that the books of the bank showed an 
excess of assets over liabilities for the year ended on Dec. 31, but a shortage 
of about $200,000 in necessary cash. 

According to Lawrence S. Greenbaum, counsel for the bank, its last 
public statement last Saturday (Jan. 14) showed total assets of $3,839,131. 
Included in its liabilities was $416,466 for capital stock, surplus, profits 
and reserves, he said. 

A contributing cause of the closing, the bankers said, was the fact that 
many depositors apparently were living on their savings, thus continually 
drawing on the deposits, which dropped about $1,300,000 last year. 

Almost every family and business man in the village was affected by the 
closing. The bankers said interest accounts alone amounted to more than 
$700,000. Among the deposits are about $250,000 in municipal and school 
funds. These are those of the village of Mamaroneck, with about $141,000 ; 
the Rye Neck Board of Education, with $66,545; Mamaroneck School Dis- 
trict, with $20,000 of litigated building fund moneys; the Westchester 
joint waterworks, with $29,000, and the town of Mamaroneck, with 
about $5,800. 

Officials of the bank are: Theodore F. Flandreau, President; F. Milton 
Berry, Vice-President; George H. Coffin, Vice-President and Assistant 
Trust Officer; William J. Kuder and Mervyn Connor, Vice-Presidents ; 
Leo N. Orsino, Cashier; Daniel R. Thompson and William Haggerty, 
Assistant Cashiers, and P. Brewer, Trust Officer. 

Bankers said this was the first bank failure in Westchester in 25 years. 
Arthur H. Titus, President of the Westchester County Clearing House 
Association, of which the Mamaroneck bank was not a memb 7, said no 
other bank in the county would be affected by the failure here. 


Mamaroneck advices, on Jan. 16, to the New York “Herald 


Tribune,” gave additional information regarding the failure, 
as follows: 


An officer of the closed bank said it was closed because its cash on hand 
was not up to Federal requirements, but that the institution was not 
insolvent in the generally accepted sense of the word. Its assets exceeded 
its liabilities, he said, by about $416,000. There was slight chance that 
the bank would be reopened immediately, however, according to another 
officer of the institution. It was the only commercial bank in the village. 


- + . The exact amount on deposit is not known, but it is said to be 
about $1,500,000. 
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Arthur H. Titus, President of the Westchester County Clearing House 
Association, and the Westchester member of the District Advisory Board of 
the Federal Reconstruction Commission, said that the bank had done every- 
thing possible to protect the interests of the community, but that the 
depositors had withdrawn their deposits to such an extent during the last 
year that the deposits were about halved and it had “‘become inadvisable 
to continue.” 

A dispatch from Washington, D. C., on Jan. 16, to the New 
York “Times,” contained the following: 

The First National Bank in Mamaroneck borrowed $779,951 fromr the 
Reconstruction Finance Corporation. Of this amount, $400,000 was 
obtained in August and September and shown in the Corporation’s reports 
to Congress for those months. The remainder was advanced before July 21 
1932, from which ‘date the Corporation began making detailed reports to 
Congress on all loans. The money was provided at 544%, and it still con- 
sidered by the Corporation to have been a good investment, in view of 
the collateral securing the loan. 


The New York “Times” of Wednesday, Jan. 18, stated 
that H. W. Meeker had been appointed receiver of the closed 
institution by the Comptroller of the Currency and was 
expected to take up his duties the following day. The 
‘‘Times”’ also said, in part: 

As an aftermath of the closing, there were many withdrawals of deposits 
from the Union Savings Bank, situated across the street from the First 
National. A considerable number of the deposits withdrawn were trans- 
ferred to postal savings accounts at the Mamaroneck post-office. West- 
chester savings bankers promptly rallied to the support of the Union Sav- 
ings Bank by issuing a statement, signed by the ten other savings banks in 
the county, with aggregate reserves of $135,000,000, pledging a full measure 
of aid to the institution and declaring it to be in excellent condition 


and under sound management. 
— e-—— 


Directors of the Marine Trust Co. of Buffalo, N. Y., at 
their annual meeting on Jan. 10, made two promotions in the 
personnel of the institution, according to the Buffalo 
“Courier” of Jan. 11, advancing Clarence M. Brobst to an 
Assistant Treasurer, and Clifford H. Cox to Trust Officer. 
The “Courier” went on to say: 

Mr. Brobst has been with the Marine since 1931, coming to the bank as 
an industrial analyst from White, Weld & Co. of New York. He was 
formerly with the Bankers’ Trust Co., and also with the American Telephone 
& Telegraph Co. He was at one time connected with the Babson Statistical 
organization. Mr. Brobst is an alumnus of Lafayette College. He served 
overseas with the 28th Division. me 

Mr. Cox has been engaged in trust work with the bank since 1925. His 
present duties are with the personal trust division of the trust department. 
He was with the Bank of Nova Scotia in Canada several years before he 
came to Buffalo Trust Co. in 1924. He is a member of the Junior Chamber 
of Commerce. . oe 

All the other officers, headed by George F. Rand, were 
reappointed by the Board and no change was made in the 
directorate at the stockholders’ meeting held previously on 
the same day. 

—oe-—- 

On Jan. 7 the Board of Trustees of the Erie County Savings 
Bank of Buffalo, N. Y., announced the election of one of its 
members, Cyril F. Ginther, as Second Vice-President of the 
institution. Mr. Ginther succeeds Robert S. Young, who 
recently resigned after 58 years’ active service with the bank. 
The Buffalo “Courier” of Jan. 7, from which this is learnt, 
continuing, said: 

Mr. Ginther has been a member of the Board of Trustees of the bank 
since August 1931, when he was elected to succeed his father, George C. 
Ginther. 

Born in Buffalo, Dec. 23 1882, Mr. Ginther attended the Buffalo public 
schools and Canisius High School. He later entered Georgetown University 
where he was graduated in 1903 with an A.B. degree. Following this, 
he entered the Buffalo Law School and was admitted to the bar in 1907. 


For a number of years he has been associated with J. M. Erickson & Co., 
investment bankers, and is Vice-President of that organization. 


ee 

At the annual meeting of the directors of the First National 
Bank of Boston, Mass., held Jan. 12, Rogers D. Clark, hereto- 
fore an Assistant Cashier of the institution, was advanced 
to Cashier, to fill the vacancy caused by the recent death 
of Bertram D. Blaisdell, according to the Boston “Tran- 
script” of that date. The following named officers were 
reappointed: Chairman of the Board, Daniel G. Wing; 
Vice-Chairman, Bernard W. Trafford, and President, Philip 
Stockton. The paper mentioned went on to say: 


Rogers D. Clark, new Cashier of the First National Bank, was born in 
Salem in 1891. He was educated in the Salem schools, Highland Military 
Academy, Worcester, and Trinity College, Hartford. 

In 1911 he entered the employ of the Old Colony Trust Co., where he 
became Manager of the Credit Department in 1926 and Assistant Treasurer 
in 1928. After the merger of the Old Colony Trust Co. with the First 
National Bank of Boston, in 1929, he became Assistant Cashier of the 
latter institution. 





—— @——- 

Directors of the State Street Trust Co. of Boston, Mass., 
at a meeting held this week, appointed Clement W. Deasy 
an Assistant Treasurer, according to the Boston “Transcript” 
of Jan. 17, which went on to say: 


Mr. Deasy was associated with the National Union Bank at the time 
it was merged with the State Street Trust Co. in 1925. 

Walter F. Pickett was reappointed Treasurer; Ernest E. Jobling, Fred- 
erick S. Millett, Almon B. Thorn and George A. Hill were reappointed 
assistant treasurers. 

—— e—_ 
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Trustees of the Hartford-Connecticut Trust Co. of Hart- 
ford, Conn., at their annual meeting on Jan. 12, advanced 
John B. Byrne, a Vice-President for the past five years, to 
the Presidency of the institution, and made several other 
promotions, as follows: ‘To be Assistant Treasurers, Noel 
J. Belcourt and Trubee S. Howard; to be Trust Officers, 
Edwin W. Marvin and J. H. Bartholomew Jr.; to be 
Auditor, Oscar Wegman; to be Assistant Auditor, Oran S. 
Parker. In noting the above, the Hartford “Courant” of 
Jan. 13 had the following to say, in part, regarding the 
banking career of the new President: 


John B. Byrne, the newly-elected President of the Hartford-Connecticut 
Trust Co., is recognized as one of the leading bankers of Connecticut. He 
also enjoys a reputation among the bankers of New England. 

Mr. Byrne is a member of the Executive Council of the American Bankers’ 
Association and the Federal eats Council, the two leading associa- 
tions of the banking world. 

At this time Mr. Byrne is serving as Secretary of the New England 
Council. He is a Past President of the Connecticut Bankers’ Associa- 
tion. ey 
Mr. Byrne began his banking career at the First National Bank in 
Putnam (Conn.) in 1905, serving in various capacities in that institution. 
He resigned to become an examiner for the Connecticut Banking Depart- 
ment, serving in that capacity for five years. He was made Deputy Bank 
Commissioner in 1922 and received his first appointment as Bank Com- 
missioner from then Governor Everett Lake. He was reappointed by Gov- 
ernors Templeton and Trumbull, resigning during his second term to 
become Vice-President of the Hartford-Connecticut Trust Co. 


Mr. Byrne succeeds in the Presidency of the Hartford- 
Connecticut Trust Co. Nathan D. Prince, who resigned in 
order to become President of the Capitol National Bank & 
Trust Co. of Hartford. 

-_—eo——_ aim 

It is learnt from the Newark ‘‘News” of Jan. 17 that 
William A. Shaw, President of the Shaw Electric Co. of New- 
ark, N. J., was appointed a Vice-President of the Montclair 
Trust Co. of Montclair, N. J., at the recent annual meeting 
of the directors. He succeeds J. M. Connor, who resigned 
because his home is no longer in Montclair. Mr. Shaw, 
who was born in New Castle, Pa., has been a director of the 
trust company for the past five years and a member of its 
executive committee for the last eight months. No other 
changes, it was stated, were made in the official personnel 


of the institution. 
—-o—_ 


The following changes were made in the personnel of the 
National State Bank of Elizabeth, Elizabeth, N. J., at the 
annual meeting of the directors on Jan. 16, according to 
advices from that city to the New York “Times.” John Kean, 
heretofore Vice-President of the institution, and a son of 
United States Senator Hamilton F. Kean, was promoted to 
the Presidency to succeed his uncle, the late Julian H. Kean; 
Walter H. Wetton, Cashier for many years, was advanced to 
Vice-President and Trust Officer, and Farris de G. Saphar, 
heretofore an Assistant Cashier, was promoted to the 
Cashiership. Miller C. Earl (whom Mr. Wetton succeeds 
as Trust Officer), who has been connected with the bank 
for 47 years, was retired at his own request, but will con- 
tinue with the institution in an advisory capacity, it was 
stated. 

—_@——_ 

Thomas N. McCarter, formerly Chairman of the Executive 
Committee of the Fidelity Union Trust Co. of Newark, N. J., 
became Chairman of the Board of Directors at the annual 
meeting of the directors on Jan. 12, “thus continuing the 
McCarter tradition and influence in the bank.” Mr. McCar- 
ter succeeds William Scheerer, who retired on Dec. 31 last 
after 59 years of service with the bank and its predecessors. 
In noting the above, the Newark “News” of Jan. 12, con- 
tinuing, said: 


Mr. McCarter became Chairman of the Executive Committee of the 
Fidelity Union Sept. 11 1931, following the death of his brother, Uzal H., 
who was President. On that date J. Henry Bacheller was elected to the 
Presidency. The new office of Chairman of the Executive Committee was 
created for Mr. McCarter, and Mr. Scheerer, who was to retire in December 
1931, consented to remain as Chairman of the Board until the end of 1932. 
As a result of the present election the office of Chairman of the Executive 
Committee is abolished, and the direction of the bank is in the hands of 
Mr. McCarter and Mr. Batcheller. 

Mr. McCarter will continue as President of the Public Service Corp. of 
New Jersey, which he organized in 1903. 

Mr. McCarter is in point of service the oldest member of the Fidelity 
Union Board and is a director of the Chase National Bank, the Fidelity 
Union Title & Mortgage Guaranty Co., American Superpower Corp., United 
Gas Improvement Co., and the United Corp. 


— @——_ 

Directors of the Trenton Trust Co. of Trenton, N. J., at 
their annual meeting on Thursday, Jan. 12, gave the ad- 
ditional title of Vice-President to Alan W. Bowers and W. 
Harry Bloor, Treasurer and Assistant Trust Officer, re- 
spectively, of the institution, according to Trenton advices 
on Jan. 12 to the New York “Times.” 

the TL 
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At the annual meeting of the directors of the People’s 
Bank & Trust Co. of Passaic, N. J., Arthur C. Way was 
appointed a Vice-President in charge of the loan and credit 
division of the institution, while Howard A. Herty was made 
an Assistant Secretary, according to a dispatch from Passaic 
on Jan. 12 to the New York “Times.” 

—— @-—— 

William H. Fawcett, heretofore an Assistant Cashier of 
the First National Bank at Pittsburgh, Pittsburgh, Pa., was 
promoted to be a Vice-President at the annual meeting of 
the directors on Jan. 11, and Hubert E. Smith was advanced 
to an Assistant Cashier, according to the Pittsburgh “Post 
Gazette” of Jan. 12, which, continuing, said: 

Fawcett started with the farmer People’s National Bank. Smith alse 
was associated with the People’s National Bank prior to its consolidation 
with the First National. 

—-¢ — 

The Pennsylvania State Banking Department on Jan. 11 
approved the formation of the Stroudsburg Security Trust 
Co. of Stroudsburg, Pa., through the consolidation of the 
Security Trust Co. of Stroudsburg and the Stroudsburg 
Trust Co., according to Harrisburg, Pa., advices by the 
Associated Press on Jan. 11. 

———-@ —— 

The Millerstown Deposit Bank at Chicora, Butler County, 
Pa., a private institution, failed to open for business on 
Jan. 12, according to Associated Press advices from Butler, 
Pa., on that date, which added: 


Judge Thomas W. Watson appointed the Butler County National Bank, 
the Butler Savings & Trust Co. and the Union Trust Co., all of Butler, 
to liquidate the bank’s assets. 

Henry J. Myers, President, said ‘“‘we expect to liquidate and pay 100 
cents on the dollar without loss to depositors.’ 


a Qe 

On Jan. 12 the Comptroller of the Currency granted a 
charter to the First National Bank in Ligonier, Ligonier, 
Pa., with a capital of $100,000. The new bank succeeds 
the Ligonier National Bank. C.S. Marvel is President and 
C. G. Gonder, Cashier. 


——o——— 

The Merchants-Citizens National Bank & Trust Co. of 
Allentown, Pa., on Jan. 11 changed its name to the Mer- 
chants National Bank of Allentown. 


—~o—— 

Asfof Jan. 14Jlast the Monroe County National Bank & 
Trust Co. of East Stroudsburg, Pa., changed its title to the 
Monroe County National Bank of East Stroudsburg. 


eteninnn 

William L. Beale, Real Estate Officer of the American 
Security & Trust Co. of Washington, D. C., was advanced 
to a Vice-President, while continuing as Real Estate Officer, 
at the organization meeting of the directors on Jan. 17, 
according to the Washington ‘‘Post’’ of the following day. 
Mr. Beale went to the company on Sept. 15 1919 as Real 
Estate Officer, having served prior to that time for six 
years as Assistant Assessor of real estate for the District of 
Columbia, being appointed to that position by the Board 
of Commissioners under the Wilson administration. The 
**Post’’ went on to say in part: 


Mr. Beale has been very active in real estate circles during his residence 
in Washington and association with the trust company, serving for two 
years as Chairman of the Appraisal Committee and for three years as 
Director of the Washington Real Estate Board. He is at the present time 
Chairman of the Legislative Committee of that Board. Mr. Beale is also 
a member of the Citizens Joint Committee on Fiscal Relations between the 
United States and the District of Columbia. 

He was born in Mason County, W. Va., coming to Washington in 1903 
as local purchasing agent and business manager for a contracting company 
in connection with the terminal improvements of the Pennsylvania RR. 
Co. After serving in that capacity until 1907, he became associated with 
the J. H. Bradley Co., Inc., urtil his appointment as Assistant Assessor 
in 1913. 


All other officers of the Company, headed by Corcoran 
Thom, as President, were reappointed. 


—_e——_ 

Hugh G. Whitehead, formerly Vice-President, Trust 
Officer and Cashier of the Virginia National Bank of Norfolk, 
Va., was relieved of the Cashiership and reappointed Vice- 
President and Trust Officer at the annual meeting of the 
directors on Jan. 11, and W. B. Wyatt, heretofore Assistant 
Cashier and Assistant Trust Officer, was advanced to 
Cashier, while continuing as Assistant Trust Officer, accord- 
ing to the ‘‘Virginia Pilot’’ of Jan. 12. All other officers of 
the Virginia National Bank, headed by A. W. Brock as 
President, were reappointed. With regard to the new 
Cashier, the paper mentioned said: 


Mr. Wyatt, a native of Portsmouth, Va., has been Assistant Cashier 
of the Virginia National Bank since Jan. 20 1926. He started his banking 
career as a runner with this bank in 1915. me 

In voting to promote Mr. Wyatt to the position of Cashier the directors 
paid tribute to his efficient and faithful service with the institution which 
warranted promotion at a time when promotions in any business are not 
the order of the day. 


——e——_ 
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The Union Savings Bank & Trust Co. of Steubenville, 
Ohio, was reopened for business on Jan. 3 last after having 
been closed since October 1931, with Mrs. Wilma Sinclair 
Le Van, former Ohio Republican National Committeewoman 
as President, according to Steubenville advices on that date 
to the Pittsburgh ‘‘Post Gazette,’’ which went on to say: 


The bank is one of the chief enterprises of the Sinclair family, Mrs. 
Le Van being a daughter of one of the founders. When heavy with- 
drawals ate up its cash reserves, the board of directors gave up and allowed 
it to close. Then Mrs. Le Van began utilizing every possible means of 
rounding up the necessary cash reserve required to reopen the institution. 
Citizens rallied to her aid and the fight was kept going in spite of repeated 
rebuffs. 


A plan was prepared by which 90% of the stockholders agreed to co- 
operate through not selling or transferring their stock before 1936, waiving 
rights to dividends. This plan was approved by the Jefferson County 
Common Pleas Court, the State Banking Department, and the Recon- 
struction Finance Corporation, the latter giving its approval in the form 
of a loan of $435,000. The bank resumed business yesterday (Jan. 3) 
with a capital of $350,000 and a surplus of $85,000. 

The closing of this bank on Oct. 2 1931 was noted in our 
issue of Oct. 10 1931, page 2380. 

—— o—_——_- 

Francis R. Mann, Cashier of the City National Bank of 
Tiffin, Ohio, for the past 10 years, was promoted to Execu- 
tive Vice-President of the institution by the directors on 
Jan. 14, according to a dispatch from that place on the 
date named, to the Cleveland “Plain Dealer,’ which added: 

He will be succeeded Jan. 14 as Cashier by Frank D. Ward, Assistant 


Cashier of the Tiffin Savings Bank. Judge George E. Schroth was re-elected 
President. 


—e— 


The Ohio State Banking Department on Jan. 14 took over 
for liquidation the Bettsville Banking Co. at Bettsville. 
Diminishing business was given as the reason. A dispatch 
from Bettsville, on the date named, printed in the Toledo 
“Blade,” reporting the above, went on to say: . 

The bank carried a capital stock of $25,000, and its last report showed 
resources of $138,572. W. J. Garn is President and G. J. Garn Cashier. 


—_—o—- 


At the annual meeting of the directors of the Spitzer- 
Rorick Trust & Savings Bank of Toledo, held Jan. 14, the 
following changes were made in the bank’s personnel to fill 
vacancies caused by the recent death of Carl A. Mathias, 
who was Cashier, Secretary and Treasurer of the institution, 
according to the Toledo ‘‘Blade’” of Jan. 16. Ceilan H. 
Rorick, Trust Officer, was given the additional title of 
Secretary; John Houk was advanced to Cashier and Treas- 
urer, and Robert F. Neafie was promoted to Assistant 
Treasurer and Assistant Cashier. Other officers of the bank, 
headed by Horton Rorick, President, were re-appointed. 
The paper mentioned furthermore said: : 

Mr. Houk, who has been with the bank for 10 years, is one of the younger 
bank officials here. He was with the Rainbow Division in the World War, 
and has served as President of the Toledo Chapter of the American Institute 
of Banking. Mr. Neafie has been with the bank five years. 

—— @———_- 

Stanley Field, formerly Chairman of the Executive Com- 
mittee of Continental National Bank & Trust Co. of Chicago, 
Ill., was made Chairman of the Board of Directors of the 
institution at the directors annual meeting held Jan. 13, 
succeeding George M. Reynolds who retired the previous 
week after more than half a century of active banking. Mr. 
Reynolds continues with the institution as a director. In 
addition to Mr. Fields advancement to the Chairmanship, 
several other promotions were made in the bank’s personnel 
by the directors: Reuben G. Danielson, Cashier, was elected 
Vice-President and Cashier in the commercial department; 
Monroe F.. Cockrell and Joseph L. Overlock, Second Vice- 
Presidents, were raised to full Vice-Presidents; Hiram R. 
Castles, William H. Gilkes and Carl L. Johnson, Assistant 
Cashiers, were made Second Vice-Presidents, and John F. 
Manion was made an Assistant Cashier. 

In the trust department promotions were made as follows: 
Charles H. Binney and F. E. Musgrove, Second Vice- 
Presidents, were made full Vice-Presidents, and W. R. 
Bennett, formerly Second Vice-President of the Continental 
Illinois Co. was elected to a similar position with the bank. 
The Chicago “‘Tribune’’ of Jan. 14, from which the above 
information is obtained, had the following to say in regard 
to the new Chairman of the Board: 


Mr. Field’s selection as chief executive of the largest bank in the country 
outside of New York City climaxes a banking career which began in 1913 
when he was made a director of the Illinois Trust Co. 

Mr. Field, along with Mr. Leavell, Continental's President, has been the 
directing force in the bank’s management for several months. It was under 
their direction that the Continental became a National bank late last year. 

Mr. Field has been Chairman of the bank’s Executive Committee since 
March last year. He assumed that position when George M. Reynolds re- 
signed to resume the position of Board Chairman from which his brother, 
Arthur Reynolds, had retired. Prior to that time Mr. Field was a director 
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and Chairman of the Advisory Committee. It is only in the last two years, 
however, that he has come to the front as an active figure in the bank's 
management. 

Mr. Field’s most important banking had been as a principal negotiator in 
1929 of the merger of the Continental National Bank and the Illinois Mer- 
chants Trust Co. That consolidation was Chicago's most important finan- 
cial union. He was one of the small group of influential men who brought 
about the merger on March 18 1929. Mr. Field had had similar experience 
in 1918 when he played an active part in the negotiations which led to the 
consolidation of the Illinois Trust with the Merchants Loan & Trust Co., a 
consolidation which subsequently included the Corn Exchange National 
Bank under the title of the Illinois Merchants Trust Co. 

As head of the building committee of the merged banks he was largely 
responsible for the erection of the Illinois Merchants’ Bank building, which 
now houses the Continental Illinois National. 

Mr. Field's earlier business career was with Marshall Field & Co. He 
came to this country in 1893 from Manchester, where he was born in 1875. 
He became a messenger boy in his uncle’s business organization. He worked 
his way up through the wholesale department of the business and was 
elected First Vice-President of Marshall Field & Co. in 1906. He retained 
this office until 1918. He gave up this job after he returned from France, 
where he had served as director of all purchasing, warehousing and trans- 
portation for the American Red Cross. 

He has been prominent in civic affairs. His name has been associated 
with many charitable projects. His other activities include the Field mu- 
seum, of which he has been a director since 1906 and President since 1908. 
He selected the site for the museum and started construction before he left 
for France in 1917. 

Mr. Field has been a director of many large corporations and at the 
present time is a board member of the following concerns: Marshall Field 
& Co., Illinois Central RR., Commonwealth Edison Co.; Peoples Gas 
Light & Coke Co., Public Service Co. of Northern Illinois, and a trustee 
of the Mutual Life Insurance Co. of New York. He is a director in the 
Continental bank as well as its affiliate, the Continental Illinois Co. 

He is a member of several leading Chicago and New York clubs and at 
present is serving as President of the Chicago club. 


—_@——_- 

According to the following dispatch from Bloomington, 
Ill., on Jan. 12 to the Chicago “Tribune,’’ two defunct 
Illinois banks were to pay second dividends: 


The State Bank of Kempton at Kempton wiil pay a second dividend 
of 15% to depositors, a total of $22,951.96. The Perry State Bank of 
Perry, lll., also will pay a second dividend. It amounts to[10%, or $6.- 
675.13. Both banks closed nine months ago. 


—e— 

At the annual meeting of the directors of the Winnetka 
State Bank of Winnetka, Ill., on Jan. 16, Clarke Wash- 
burne, formerly President of the institution, was made 
Chairman of the Board of Directors; Edward C. Haase, 
heretofore Cashier, was promoted to the Presidency to suc- 
ceed Mr. Washburne, and George W. McKinney, formerly 
Assistant Cashier, was advanced to the Cashiership to suc- 
ceed Mr. Haase, according to the Chicago ‘‘News’’ of Jan. 17 
Sanborn Hale was reappointed a Vice-President. 


—_@——_- 

Closing of the Farmers’ National Bank of Taylorville at 
Taylorville, Ill., was reported in a dispatch from Chicago 
yesterday, Jan. 20, printed in the New York ‘‘Evening Post” 
of trat date, which added: 

As of Jan. 19, the bank had deposits of $1,275,000, capital of $100,000 
and surplus of $10,000. 

——_?e—_——_- 

The closing of the First National Bank of Wheaton, IIL, 
was reported in a press dispatch from Chicago on Jan. 19, 
printed in the New York “Sun” of that date. The bank, it 
was stated, at the time of the closing had total deposits of 
$431.090, capital of 55,000 and surplus of $12,000. 


Associated Press advices aeates thack Island, Ill., on Jan. 16 
reported that a two-week banking holiday had started on 
that day in Rock Island, Moline and East Moline (all in 
Rock Island County), under proclamations of the Mayors 
of those cities. Six banks in the three cities were affected. 
The dispatch went on to say: 


The proclamation explained the purpose of the holiday as a measure to 
preserve the stability of the financial and business institutions, and that 
it was resorted to because of the beneficial results by various other cities 
during the past 18 months, when public apprehension and uncertainty 
seemed to call for action to protect the individual citizen and the common 
welfare. 

It was not expected that business houses would close under the holiday 
plan. Davenport, Iowa, banks across the river, were not affected. 


The closing of a small Illinois bank, located at Mendon, 
on Jan. 16 was reported in the following advices from Men- 
don to the New York “Times”: 


The Mendon State Bank, with deposits around $300,000, failed to open 
this morning. 


Herbert R. Wilkin was appointed Senior Vice-President of 
the Union Guardian Trust Co. of Detroit, Mich., at the 
annual directors’ meeting, which followed the annual meet- 
ing of stockholders on Jan. 11, according to the Detroit “Free 
Press” of Jan. 12. Mr. Wilkin has been a Vice President 
of the company since September. All other officers were 
re-elected, it was stated. 

VARs Mae, 

P. P. Edwards and E. R. Ormsby were promoted to Vice- 
Presidents of the First Wisconsin National Bank of Mil- 
waukee, Wis., at the annual meeting of the Board of Direc- 
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tors, held Jan. 12, while Joseph W. Simpson Jr. was advanced 
to an Assistant Vice-President. 

Mr. Edwards has been with the First Wisconsin organization since 1921, 
when he became associated with the First Wisconsin Co. In 1927 he 
joined the First Wisconsin Trust Co. as Vice-President, and in January 
1928 was made an Assistant Vice-President of the bank. 

Mr. Ormsby has been with the bank since 1905. 
Assistant Cashier in 1921, 
since 1928. 

Mr. Simpson started with the Bankshares group in 1928 as a member 
of the staff of the Mechanics’ National Bank of Milwaukee. He was made 
an Assistant Cashier on the First Wisconsin Bank in October 1929. 

All the other officers of the First Wisconsin National 
Bank, First Wisconsin Trust Co., and First Wisconsin Co. 
were reappointed. Walter Kasten is President of the First 
Wisconsin National Bank and Chairman of the Board of 
the First Wisconsin Trust Co. and the First Wisconsin Co., 
while George B. Luhman and Robert W. Baird are Presi- 
dents, respectively, of the First Wisconsin Trust Co. and 
the First Wisconsin Co. 


He was made an 
and has been an Assistant Vice-President 


—_@——- 

It is learnt from the Detroit ‘‘Free Press’ of Jan. 13 that 
the Depositors’ State Bank, a new institution formed by 
the merger of the Northville State Savings Bank and the 
Lapham State Savings Bank of Northville, Mich., which 
closed in 1931, will open in Northville on Jan. 28, according 
to an announcement made Jan. 12. The paper mentioned 
went on to say: 


The new organization has been approved by 85% of the depositors of 
the defunct institutions. Officers and directors will be John A. Boyce, 
President and Cashier; C. W. Wilber and E. H. Lapham, Vice-Presidents 
Harry B. Clark, D. P. Yerkes, Edmund Beard, Roy M. Terrill, G. Carmi 
Benton, L. C. Stewart, Alex Christensen and Frank Hamilton. The bank 
will be capitalized at $90,000. 


—— e——_ 

Three small Michigan banks have been closed since the 
first of the year, according to the ‘‘Michigan Investor” of 
Jan. 14; viz., the Granville State Bank at Granville, Roseville 
State Savings Bank at Roseville, and the Churchill & Webber 
Bank, a private institution, at New Era. The paper men- 
tioned said: 


Two receivers and one custodian have been appointed for small banks 
that closed since the first of the year. William B. Daley of Grand Rapids 
was appointed temporary receiver of the Grandville State Bank; E. E. 
Kay, former Cashier, appointed custodian of the Roseville State Savings 
Bank, and Daniel W. Parsons of Shelby has been appointed receiver of 
the Churchill & Webber private bank at New Era. 


—@¢— 

Ashland, Wis., advices on Jan. 17 by the Associated Press 
stated that The Northern National Bank of that place had 
closed on that day. The dispateh added: 

Posted notice stated the closing was for ‘‘an attempt to reorganize.”’ 

o— 


The First National Bank of Steele, N. C., captalized at 
$25,000, was placed in voluntary liquidation on Dec. 28 1932. 
It has been succeeded by the Bank of Steele. 


—e——_ 

Advices by the Associated Press from Muscatine, Iowa, on 
Jan. 16 stated that a business holiday of three weeks in 
Muscatine had been proclaimed on that day by Mayor Her- 
man B. Lord, and that directors of the First National Bank 
and Hershey State Bank had issued statements to the effect 
that their institutions would remain closed. The dispatch 
went on to say: 


The Muscatine State Bank was open as usual, however, and an official 
of the bank said this policy would continue. 


wi > stems 

According to Associated Press advices from Lincoln, Neb., 
on Jan. 9, the Greenwood State Bank at Greenwood, Neb., 
of which P. L. Hall was President, closed for reorganization 
on that day. The dispatch continuing said: 


The State Banking Department said the action was taken by officers 
and directors, and that Examiner J. F. McLain was placed in charge for 
the Department. 

The capital stock was $25,000, surplus $5,000, and deposits about 
$95,000. 

Other officers were E. A. Landon, Vice-President, and E. O. Miller, 
Cashier. 

—_ e——_ 
The Kansas State Banking Department on Jan. 11 an- 


nounced the closing on that day of the Dorrance State Bank 
at Dorrance, Kan., by its directors, according to Associated 
Press advices from St. Mary’s, Kan., on Jan. 12, which, 
eontinuing, said: 

The closing was attributed to depleted reserves, the Department's records 
said. The Oct. 7 statement of the bank listed: Capital stock, $17,500; 
surplus, $3,500; deposits, $60,906; borrowed money, $2,392; loans, $66,958, 
and resources, $86,582. 

——— 

By order of its directors, the Farmers’ State Bank of 
Wichita, Kan., did not open for business on Jan. 16, pending 
efforts toward reorganization of the institution, according 
to advices by the Associated Press on that date, which added: 


No statement of the bank’s condition was given except that it had. 


deposits of $700,500 and assets exceeding $1,000,000. 
organized in 1919. 


The bank was 


-— @— 
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Closing of the First National Bank of St. Mary’s, Kan., 
on Jan. 12 was indicated in the following Associated Press 
dispatch from that place on the date named: 


The First National Bank of St. Mary’s was closed to-day. A sign posted 
on the front door announced that it had been closed by order of the Board 
of Directors and affairs of the bank placed in the hands of the National 
Banking Department. 


pies 37 STE F 

. Effective Dec. 31 1932, the First National Bank of Paden, 
Okla., went into voluntary liquidation.. The institution, 
which was eapitalized at $25,000, was absorbed by The 
Prague National Bank at Prague, Okla. 


—oe——- 

Associated Press advices from Flat River, Mo., on Jan, 9, 
reported that the Miners’ & Merchants’ Bank and the Com- 
mercial Bank of Flat River and the Bank of Desloge, at 
Desloge, Mo., near Flat River, were closed on that day 
after runs which started when the National Lead Co. an- 
nounced it would suspend operations in that section. The 
dispatch went on to say: 


The Miners’ & Merchants’ Bank was the first to close, followed shortly 
by the Desloge Bank. The Commercial Bank then closed for an announced 
‘period of 30 days to avoid further depletion of available cash.’’ 

The Miners’ & Merchants’ Bank, according to the Dec. 10 statement, 
had deposits of $505,728.67 and total resources of $731,419.32. A loan of 
$97,645.64 had been obtained from the Reconstruction Finance Corporation. 
Edward Griffin was President and W. B. Massey, Cashier. 

The Commercial Bank had deposits of $209,660.54 and resources of $292,- 
811.72. H. W. Buckley was President and Charles Pratt, Cashier. 

The Bank of Desloge had deposits of $264,375.30 and resources of $374, 
480.77. The closings leave Flat River and Desloge without a bank. 

o—- 


The Board of Directors of the Mercantile-Commerce Bank 
& Trust Co. of St. Louis, Mo., at its annual meeting on Jan. 
9, advanced W. L. Hemingway, who had been Executive 
Vice-President for the past year, to the Presidency, to suc- 
ceed John G. Lonsdale, who was made Chairman of the 
Board of Directors. Mr. Lonsdale succeeds in the Chair- 
manship George W. Wilson, who in turn was named Chair- 
man of the executive committee, a new office created by the 
stockholders at their meeting held previous the same day. 
The directors also promoted E. L. Black from an Assistant 
Vice-President to a Vice-President. The St. Louis “Globe- 
Democrat” of Jan. 19, from which the above information is 
obtained, continuing said, in part: 


Action of the Board had been expected in financial circles for some 
time, and follows the recent appointment by the Federal Court here of 
Mr. Lonsdale as co-receiver for the St. Louis-San Francisco Railway. Mr. 
Lonsdale has been giving much of his time to that position. 

Mr. Hemingway, who is 52, came to St. Louis in 1919 to become Vice- 
President of the former National Bank of Commerce, which was merged 
with the Mercantile Trust Co., in the spring of 1929 forming the Mercantile- 
Commerce Bank & Trust Co. He previously had been President of the 
Mercantile Trust Co. of Little Rock, Ark., for four years. 

While with the National Bank of Oommerce, Hemingway personally 
supervised the organization of its investment affiliate, the Federal Com- 
merce Trust Co., and he served as its President until the merger in 
1929. He also became President of the Mercantile-Commerce Co., the 
investment affiliate of the consolidated bank, a year ago. 

During the world war he served as State Chairman of the Liberty loan 
organization in Arkarsas, and in recent months he has been head of the 
St. Louis division of the Reconstruction Finance Corporation. He is 
Treasurer of the St. Louis Chamber of Commerce and a trustee of the 
Vanderbilt University. 

The latter institution is his alma mater, Hemingway having been gradu- 
ated there in 1900. His first position, at the age of 20, was as a col- 
lector for the German National Bank of Little Rock, where he remained 
for four years until he accepted a position with the Exchange National 
Bank of the same city. There he remained for two years, until he be- 
came associated with the Mercantile Trust Co. of Little Rock as Secre- 
tary, subsequently becoming its President. 

o——_- 

Affairs of the East Tennessee National Bank of Knox- 
ville, Tenn., said to be the largest bank in that city, have 
been placed in the hands of the Comptroller of the Cur- 
rency, according to Associated Press advices from Knoxville 
yesterday, Jan. 20, from which we quote below: 

Ben A. Morton, President, announced directors had voted to close the 
bank ‘“‘for protection of depositors’ and said the action ‘‘was taken due to 
constant and heavy withdrawals.”’ 

A statement issued as of Dec. 31 1932 showed total deposits of $9,- 
992,354.64. A statement issued Dec. 31 1930, following consolidation 
of the East Tennessee National with the City National Bank, showed 
deposits at that time of $5,128,039.67. 

The last December statement of the bank showed among liabilities 
$8,111,261.84 discounts and bills payable. Among resources listed were 
loans and discounts of $14,167,897.13. The bank was capitalized at 
$2,000,000. It was organized in 1872. 

A bank official said the bank owed the Reconstruction Finance Cor- 
poration around $8,000,000. The bank had $1,800,000 in secured deposits, 
these belonging to the State of Tennessee, United States Government and 
the Philippine Islands. The individual amounts were not revealed. 

— e— 


The promotion of Edward C. Tefft from Vice-President 
and Cashier of the Union Planters National Bank & Trust 
Co. of Memphis, Tenn., to Executive Vice-President, was 
announced on Jan. 6 by Gilmer Winston, President of the 
institution, according to the Memphis ‘‘Appeat’’ of the next 
day. Mr. Tefft has been with the Union Planters National 
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Bank & Trust Co. since the institution absorbed the deposits 
of the Guaranty Bank & Trust Co. in 1924. He was at 
that time Assistant Cashier of the Guaranty. He went to the 
Guaranty when that bank purchased the old National City. 

Born in Nortonville, Ky., Mr. Tefft was taken to Memphis 
as a small boy by his parents and became a runner for the 
National City Bank in 1910 when he left high school 

Mr. Winston (who is also President of the Manhattan 
Savings Bank & Trust Co. of Memphis, which is owned by 
the Union Planters National Bank & Trust Co.) at the same 
time announced the resignation of John D. McDowell as 
Vice-President of the savings bank as a retrenchment move. 
The paper mentioned continuing said in part: 


I. H. Wilson, Executive Vice-President of the Manhattan Bank, said 
that he regretted very much that Mr. McDowell's resignation, which was 
effective yesterday (Jan. 6) was made necessary in order to reduce expenses. 

“Mr. McDowell is considered by our directors as one of the city’s most 
capable bankers,’’ Mr. Wilson said. ‘ 

Mr. McDowell was one of the organizers of the Fidelity Bank & Trust 
Co. and became a Vice-President of the Manhattan Bank when the Man- 
hattan took over the Fidelity’s commercial banking business. 


—_e—. , 

Alfred I. du Pont, formerly President of the Florida 
National Bank of Jacksonville, Fla., became Chairman of 
the board of directors at the directors’ annual meeting on 
Jan. 12, and George J. Avent, heretofore a Vice-President, 
was advanced to the Presidency of the institution, according 
to the “Florida Times Union’’ of Jan. 13. Mr. du Pont 
had been President of the Florida National Bank for three 
years, while Mr. Avent has been connected with the insti- 
tution for more than 30 years and a Vice-President since 
1918. Other officers, it was stated, were re-appointed as 
follows: W. A. Redding. B. S. Weathers, F. C. Schwalbe 
and Frank Taylor, Vice-Presidents; William Hardin Good- 
man, Vice-President and Trust Officer; N. A. Wakefield, 
Cashier; J. L. Dart, Comptroller; M. V. Osborne, F. W. 
Beidelman and H. R. Pride, Assistant Cashiers, and W. L. 
Harbin, Assistant Cashier and Assistant Trust Officer. At 
the annual meeting of the stockholders, held previously, all 
the directors were re-elected. The paper mentioned further- 
more said in part: 


Mr. du Pont has been a resident of Florida for several years and has 

invested millions of dollars in this State, much of it in Jacksonville. 
He is a national business figure whose career began more than 30 years 
ago when he purchased and reorganized the du Pont Co. in Wilmington, 
Del. He developed the du Pont Co. into one of the world’s greatest in- 
dustrial institution . 

Mr. Avent. new Florida National President, entered the bank’s service 
as a bookkeeper in 1901, the day after the great fire. At that time the 
institution was known as the Mercantile Exchange Bank. 

He remained with the institution during its conversion into the Florida 
Bank & Trust Co. in 1905 and into the Florida National Bank in 1906. 

He was made an Assistant Cashier shortly after joining the organization's 
staff. In 1913 he became Cashier, a post which he held until advanced 
to Vice-President in 1918. 

Mr. Avent was born in Micanopy, Fla., of a pioneer Florida family. 
He attended Micanopy public schools and Stetson University. 

During his residence in Jacksonville, Mr. Avent has been closely iden- 
tified with civic movements. When the city officials formed their Citizens’ 
Tax Reduction Committee to study the tax erento | last year, Mr. Avent 
was asked to serve as a committee member. ; 

—_e——_ 

Approaching reopening of the Monroe County Bank, at 
Monroeville, Ala., and the reopening several days previously 
of the People’s Bank of Frisco City, Monroe County, are 
indicated in the following press dispatch from Monroeville, 
on Jan. 18, printed in the Birmingham “Age Herald” : 

Circuit Judge F. W. Hare issued a decree approving a plan for reorgan- 
izing and reopening the Monroe County Bank, which has been closed: since 
Nov. 12 1932. The bank will be opened within two weeks. The People’s 
Bank at Frisco City, which also closed Nov. 12, reopened several days ago. 


—_@——__ 

At the annual meeting of the directors of the Farmers’ 
National Bank of Opelika, Ala., on Jan. 10, I. J. Dorsey Jr., 
formerly Cashier of the institution was promoted to Presi- 
dent, according to a dispatch from that place on Jan. 12 to 
the Montgomery ‘‘Advertiser.’’ The advices went on to say: 


Dorsey had served for four years as Cashier and is said to be one of the 
youngest bank presidents in the State. The Farmers’ National is one of 
Opelika’s leading financial institutions. 


—e—— 

On Jan. 2 a charter was issued by the Comptroller of the 
Currency to the Ouachita National Bank in Monroe, 
Monroe, La. The new institution, which succeeds the Oua- 
chita National Bank of Monroe, is capitalized at $500,000. 
F. F. Millsaps is President and W. C. Oliver,Cashier of the 
new bank. 


—_e—— 

The Comptroller of the Currency on Jan. 4 issued a charter 
to the First National Bank of Kerens at Kerens, Texas. 
The institution, which succeeds the First National Bank of 
Kerens, and the Kerens National Bank; is capitalized at 
$50,000. W. T. Stockton and Luther Westbrook, are 
President and Cashier, respectively, of the new bank. 

—e—— 
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D. L. Whittle was appointed a Vice-President of the Texas 
Bank & Trust Co. of Dallas, Tex., at the annual meeting of 
the directors of the institution, held Jan. 11, according to 
the Dallas “News” of that date. Mr. Whittle is Vice-Presi- 
dent and General Manager of the Wholesale Merchants’ 
Building Corp. Other officers were re-elected, it was stated, 
the chief of which are as follows: R. L. Thornton, Chair- 
man of the Board; W. B. Williams, President; W. M. Hol- 
land, Vice-President and General Counsel; E. O. Terry, Vice- 
President, and Mike F. Reed, Vice-President and Cashier. 

BPR i STFS 

At the respective annual meetings of the stockholders and 
directors of the Mercantile Bank & Trust Co. of Dallas, Tex., 
held Jan. 10, no changes were made in the directors and only 
one change in the officers, namely, the addition of J. Fair 
Bureh as an Assistant Trust Officer. The chief officers 
are as follows, according to the Dallas “News” of Jan. 11: 
Ben H. Stephens, Chairman of the Board; R. L. Thornton, 
President ; W. M. Holland, Vice-President and General Coun- 
sel; Milton Brown, J. W. (Fred) Hoopes, Dan D. Rogers, 
W. G. (Fred) Kelly, Bailey C. Malone, Meyer Rachofsky, 
John Rauscher, Vice-Presidents; C. W. Belew, Assistant 
Vice-Presidents; H. A. Widdecke, Cashier. 


——- @———_- 

At the annual meeting of the directors of the Denver 
National Bank, Denver, Colo., George B. Harrison, Presi- 
dent of the institution since 1925, was made Chairman of the 
Executive Committee, and Roblin H. Davis, heretofore 
Exeuctive Vice-President, was made President in his stead, 
according to the Denver ‘“‘Rocky Mountain News’’ of Jan. 11. 
Mr. Harrison, it was stated, had recently expressed a desire 
to be relieved of some of the duties of his position. C. K. 
Boettcher is Chairman of the Board of Directors of the 
institution. 

—~e—— 

Several promotions were made in the personnel of the 
institution by the directors of the International Trust Co. of 
Denver, Colo., at their annual meeting on Jan. 10, according 
to the Denver ‘‘Rocky Mountain News’’ of Jan. 11. M. E. 
Dukes was promoted from Secretary to Vice-President; G. W. 
Ballantine Jr., from Assistant Treasurer to Secretary and 
H. L. Morgan from Assistant Secretary to Assistant Vice- 
President. 

—~e—— 

The resignation of L. M. MacDonald as a Vice-President 
at the Beverly Hills Branch of the Bank of America Na- 
tional Trust & Savings Association (head office San Fran- 
cisco, Calif.) was announced on Jan. 5 by Dr. A. H. Giannini, 
Chairman of the institution’s General Executive Committee, 
according to the Los Angeles “Times” of Jan. 6, which 
went on to say: 


Mr. MacDonald plans to enter the investment securities field in Los 
Angeles. 

——_ 4 

At the annual meeting of the directors of the Central 
National Bank of Oakland, Calif.,and its affiliated institu- 
tion, the Central Savings Bank, held Jan. 10, A. J. Mount 
was appointed President and T. A. Crellin, formerly a Vice- 
President of the banks, was advanced to Executive Vice- 
President, of both institutions, according to the San Fran- 
cisco ‘‘Chronicle’’ of Jan. 11. Mr. Mount succeeds as 
President in each case J. F. Carlson, who resigned recently 
because of poor health. In addition to Mr. Mount and 
Mr. Crellin, the following officers were chosen for 1933 in 
the two banking institutions: 

Central National Bank: R. M. Fitzgerald, Vice-President; J. F. Hassler, 
Vice-President and Cashier; H. A. Mosher and Edward H. Geary, Vice- 
Presidents; W. E. Davies, Assistant Vice-President; 8. Berven, Assistant 
Trust Officer; Charles J. Feehan, J. J. Flynn, C. T. Hoos, M. M. Maze, 
P. E. Otey, Fred C. Wells and George J. Hans, Assistant Cashiers. Hans 
will continue to serve as Manager of the bank’s Fruitvale branch. 

Central Savings Bank: R. M. Fitzgerald, Vice-President; E. C. Petersen, 
Vice-President; H. C. Sagehorn, Cashier; Charles D. Bowman, E. J. 
Guisto, W. R. Walker, H. W. Sanders and M. R. Bronner, Assistant 
Cashiers. Bronner will continue to serve as Manager of the bank’s Teie- 
graph Avenue branch, with H. 8. Williams as Assistant Cashier at that 


branch. 
—@e—- 


Voluntary liquidation of the Central Point State Bank of 
Central Point, Ore., was decided upon at a meeting of the 
directors of the institution on Jan. 12, and the bank was 
closed the next day and its affairs turned over to the State 
Superintendent of Banks for Oregon, A. A. Schramm. The 
Portland “‘Oregonian’’ of Jan. 14, from which this is learned, 
continuing said: 

The bank was described as sound financially but volume of business 
had been decreasing steadily due to its nearness to Medford, until income 
was insufficient to pay costs of operation. Depositors were assured that as 
soon as the assets are disposed of they will receive all, or practically all, 
of their money. T. P. Tollefson was President. 

—_e— 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market was narrow and unsettled during the 
forepart of the present week, but showed an improving tén- 
dency on Thursday and Friday. The volume of trading has 
been light and while some liquidation has appeared from time 
to time, it was hardly large enough to make very much im- 
pression on the list. Trading has been dull, though there 
have been occasional rallies that served as a check on the 
downward drift. Motor shares have been weak and mer- 
chandising stocks have generally been down. Tobacco se- 
curities, on the other hand, have shown improvement and 
so have a few of the railroad shares. Short covering has 
frequently been in evidence, particularly on Thursday when 
the market firmed up. Call money renewed at 1% on Mon- 
day, continued unchanged at that rate throughout the week. 
The volume of trading was light and the tone heavy during 
the greater part of the session on Saturday. There were a 
few stocks and groups of shares that showed an inclination 
to move against the trend, but the general list was somewhat 
reactionary. Some liquidation was apparent from time to 
time during the session but losses, as a rule, were compara- 
tively small. Chrysler was noteworthy for its weakness and 
at one time was down about a point. Tobacco stocks made 
the best showing and moved forward under the guidance of 
R. J. Reynolds which closed at 33 with a net gain of 114 
points. American Tobacco pref. also improved around 2 
points. Railroad shares were heavy during the first hour, 
but rallied somewhat before the close. Steel stocks were 
off and so were the amusement shares and motor issues. 
Among the few prominent stocks showing losses at the close 
were Commonwealth & Southern pref., 134 points to 4614; 
Delaware & Hudson, 2 points to 55; Loews’ pref., 414 points 
to 52144; Norfolk & Western, 34% points to 11914; United 
Biscuit, 114 points to 1534; Chrysler, 1 point to 1434; 
American Sugar, 1 point to 22; Motor Products, 2 points to 
1214; and Procter & Gamble, 1% points to 2554. There 
was also a host of fractional recessions. 

The market opened firm on Monday, but turned reaction- 
ary late in the afternoon, the losses at the close ranging from 
fractions to a point or more. The sharpest declines occurred 
during the final hour and took place on an expanding volume. 
The changes for the day were principally on the side of the 
decline and included among others, Air Reduction, 114 points 
to 6034; Allied Chemical & Dye, 2% points to 8434; American 
Can, 2% points to 62; Amer. Tel. & Tel., 21% points to 104%; 
Auburn Auto, 44% points to 474; J. I. Case Co., 2% points 
to 4414; Delaware & Hudson, 3%4 points to 5114; Eastman 
Kodak, 23% points to 58144; Homestake Mining, 3 points to 
147; Louisville & Nashville, 2 points to 2354; Union Pacific, 
2 points to 73; United States Steel pref., 2144 points to 61; 
Western Union Telegraph, 244 points to 2614; Westinghouse, 
1% points to 2834; Atchison, 1% points to 417%; Columbian 
Carbon, 1% points to 33%; Delaware Lackawanna & 
Western, 144 points to 2344; Peoples Gas, 1 point to 74; 
New York Central, 14% points to 18%; Johns-Manville, 14% 
points to 2034; Goodyear Ist pref., 214 points to 42%; and 
Brooklyn Union Gas, 1 point to 80. 

Stocks continued narrow and irregular on Tuesday and 
while the market showed moderate rallying tendencies during 


the morning dealings, the changes were small and without 
special interest. Trading was light and there was little in 
the way of fresh offerings in the market during the session. 
Most of the downward changes were among the preferred 
stocks and included such active issues as American Steel 
Foundry pref. 3 points to 50, Norfolk & Western pref. 21% 
points to 81, Pure Oil pref. 2 points to 60, Shell Union Oil 
pref. 24 points to 4014, Tide Water Oil ‘‘A’’ pref. 1% points 
to 4214, West Penn Electric pref. 2 points to 59, American 
Can 1% points to 12614, Coca-Cola 1 point to 7834, Corn 
Products prior pref. 114 points to 137, Detroit Edison 3% 
points to 67, Macy & Co. 1% points to 334, and Endicott- 
Johnson 1 point to 30. 

The market continued to sag during most of the dealings 
on Wednesday. During the opening hour prices were fairly 
steady, but trading soon slowed up and prices drifted down- 
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ward and at the close showed losses ranging up to 3 or more 
points. Chain store and mail order stocks were under 
pressure and prominent issues like Auburn Auto and Union 
Pacific were particularly hard hit. Some liquidation was 
apparent from time to time, but this was not serious and 
was quickly absorbed. Prominent among the declines of the 
day were such stocks as Air Reduction, 134 points to 595; 
American Power & Light (6) pref., 134 points to 21%; 
Atchison, 144 points to 414%; Auburn Auto, 2% points to 
4534; Bucyrus E. pref. (4), 314 points to 3114; J. I. Case Co. 
pref., 254 points to 5254; Delaware & Hudson, 2% points 
to 4914; Eastman Kodak, 1% points to 5654; Goodyear 1st 
pref., 244 points to 40144; Homestake Mining, 1% points to 
147%; Ingersoll-Rand, 134 points to 25%; International 
Business Machines, 214 points to 9244; Macy & Co., 3% 
points to 30; National Lead pref., 2% points to 108%; 
Pacific Tel. & Tel., 2 points to 108; Peoples Gas, 134 points 
to 7214; Union Pacific, 114 points to 7214; West Penn Elec. A, 
5 points to 45; Woolworth, 254 points to 3234, and Western 
Union Telegrah, 14% points to 2534. 

Stocks were somewhat improved on Thursday, though 
transactions were small and price fluctuations were narrow 
during the opening hour. As the day progressed the tone 
improved, and while trading continued quiet, practically 
all groups showed a disposition to move upward. United 
Air Transport was conspicuous in the trading as it moved 
briskly upward. Tobacco stocks also were moderately 
strong, Liggett & Myers showing considerable strength, 
buying of these issues being due to some extent to the excel- 
lent report for 1932. Some of the rails were strong and both 
United States Steel and American Can were active. In 
the general list the changes were within a comparatively 
narrow range and largely on the side of the decline. Stocks 
closing on the downside included among others, Federal 
Mining & Smelting, 4% points to 19; American Car & 
Foundry pref., 2 points to 18; American Smelting 2nd pref., 
3 points to 24; Brooklyn Manhattan Transit, 114 points to 
75; Peoples Gas, 244 points to 70; West Penn Electric pref. 
(6) 1 point to 51; Curtis Publishing Company, 1 point to 44; 
General Mills, 11% points to 391%; Cushman pref., 2 points 
to 75%, and National Lead, 1% points to 107%. 

Stocks continued to move forward as the market opened on 
Friday, but encountered profit taking as the day advanced 
and lost alarge part of its early gains as prices dropped back 
to their starting point. Some of the more active of the specu- 
lative favorites showed early gains ranging up to 2 or more 
points, the list including such prominent issues as American 
Can, Auburn Auto, Union Pacific, Atchison and United 
States Steel. Among the stocks showing gains at the close 
were Allied Chemical & Dye 2% points to 8654, Amer. Tel. 
& Tel. 1% points to 1053%%, Eastman Kodak pref. 2 points 
to 123, International Harvester 2 points to 82, Pacific Tel. & 
Tel. 2 points to 110, Union Pacific 214 points to 75%, and 
United States Steel 14% points to 294%. The market was 
firm at the close with many active stocks moving quietly 
upward. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratiroad State, Untted Total 
Week Ended | Number of | and Miscell.|Muntctpal & States Bond 
Jan, 20 1933. Shares. Bonds. For'n Bonds. Bonds. Sales, 
Saturday..-..-- 360,910} $3,589,000} $1,462,000 $513,000} $5,564, 
Monday -.....-- 868,333 6,355,000 2,840,000 1,334,000} 10,529,000 
Tuesday .....-- 663,735 5,592,000 2,704,000 2,830,800} 11,126,800 
Wednesday .-.-.- 687 ,085 8,821,000 2,393,000 3,354,500} 14,568,500 
Thursday - .-.-.-- 624,040 5,771,000 2,297 ,000 2,849, 10,917,000 
DYIGGS cnaccsne 707 ,337 6,723,000 2,402,000 3,715,500] 12,840,500 
, 0 eee 3,911,440! $36,851,000! $14,098,000! $14,596,800! $65,545,800 
Sales at Week Ended Jan. 20. Jan. 1 to Jan, 20. 
New York Stock 
le 1933. 1932. 1933. 1932. 
Mote~e. a shares. 3,911,440 10,655,898} 13,228,181 20,296,801 
Bo e 
Government bonds..-..| $14,596,800] $26,683,000 $28,652,700 $45,056,500 
State & foreign bonds. 14,098,000} 17,254,000 45,150,000 33,184,000 
Rallroad & misc. bonds} 36,851,000} 48,096,000 109,622,700 83,274,000 
Date... tiated muikeits $65,545,8001 $92,033,000'  $183,435,400' $161,514,500 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 





























Boston. Philadelphia. Baltimore. 

Jan. 20 1933 Shares. ;Bond Sales.| Shares. ,Bond Sales.| Shares. , Bond Sales. 
Saturday......-- > emcees 8,007| $11,000} . 696] ~ $9,300 
Monday...--..-- 18,598| $1,000] 13,351 8,000] 1,655 3,300 
Tuesday ......... 15,256 1,000] 13,079 1,000] 2,050 2:000 
Wednesday.....- 13,160 1,000] 210,099] 11,000] 2,739 4,000 
Thursday ..------ 12,567 6,000] 7,610} 11,000} 1,231 7,000 
Friday......-.-- 4,499 a ee 1,121 1,000 

ee 71,057| $13,000] 55,521] $42,000} 9,492] $26,600 
Prev. week revised! 114,207 $12,100! 103,0721 $23,000! 6,296] $31,400 











a In addition sales of rights were: Wednesday 20; Thursday, 25. 
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THE CURB MARKET. 


Dullness and unsettlement due to scattered liquidation 
were the outstanding characteristics of the curb market 
during the greater part of the present week. Changes were 
small and, while the price movements were toward lower 
levels until Thursday, there were occasional rallies that 
carried some special stock or group of stocks to slightly higher 
levels. Public utilities, for instance, were fairly steady 
throughout the week. Industrial stocks, on the other hand, 
were generally lower. On Thursday the curb list followed 
the “big board’’ as it turned upward and a number of sub- 
stantial gains were recorded all along the line. Not all of 
the gains were held, but there was a fairly large and repre- 
sentative list that closed on the upside. On Saturday 
scattered liquidation slowel1 up the dealings during most of 
the session. Several of the more volatile shares in the 
active list were down from 1 to 2 or more points, and while 
there were some gains, particularly in the public utility 
group, there were generally erased before the close. The 
Great Atlantic & Pacific Tea Co. was fairly representative 
of the movements of the industrial group as it swung down- 
ward about 2 points from its previous close. Deere was off 
and there was little activity in Aluminum Co. of Ameriea. 
American Gas was lower at the start, but received later in 
the day. Commonwealth Edison declined about 21% points 
and Electric Bond & Share was slightly higher. Mining 
stocks were slow and so were the investment issues. Oil 
shares also were dull and unchanged. Curb stocks again 
showed a sagging tendency on Monday, and while there 
was some liquidation apparent, the losses, as a rule, were un- 
important. Pivotal shares were generally lower, Electric 
Bond & Share being down about a point, while American 
Gas & Electric dipped fractionally. A few stocks moved 
contrary to the trend. Many of these, however, were of 
small floating supply like Long Island Light ‘‘B’’ pref. 
which was up about 3 points on one sale and Louisiana Power 
& Light pref. which advanced about 8 points. The indus- 
trials were represented on the up side by Aluminum Co. of 
America which moved ahead about 2 points to 511% and 
Deere which showed a fractional advance at the close. Oil 
shares were in moderate supply and moved slowly downward 


to lower levels. 

The dealings on the curb market were marked by a some- 
what steadier tone on Tuesday, and while there was some 
liquidation in evidence, there was sufficient support to offset 
most of it. Trading, however, was practically without note- 
worthy feature. Low priced issues were active and Electric 
Bond & Share was fairly steady. Public utilities like Amer- 
ican Gas & Electric were somewhat stronger, particularly 
Hartford Electric which jumped about 3 points to 57. Oil 
shares were quiet and made no important progress either 
way. Most of the curb stocks moved downward on Wed- 
nesday and while there was an appearance of strength at 
intervals, the trend, on the whole, was toward lower levels. 
Brief periods of strength were apparent in some of the more 
active stocks, Montgomery Ward “‘A’’ stock, for instance, 
moving up 2 points to 5714 at the opening and remaining un- 
changed during the rest of the session. Fractional gains 
were recorded by some of the popular trading favorites like 
Atlantic & Pacific Tea Company, Willow Cafeteria and New 
York Telephone pref. Oil shares were slightly off, investment 
stocks were lower and aviation shares yielded under small 
sales. Moderate gains were recorded all along the line on 
Thursday following narrow changes and fractional losses 
during the first hour. Trading was quiet, however, though 
the volume increased as the day advanced. Public utilities 
were represented in the advance by Electric Bond & Share, 
which moved ahead about 1 point, and stocks like some of 
the preferred issues scored gains ranging from 2 to 6 or more 
points. A stronger price trend was also apparent in the 
industrial group, the outstanding gains occurring in such 
stocks as Aluminum Co. of America, The Great Atlantic & 
Pacific Tea Co., Montgomery Ward “‘A,’’ Cord Corporation 
and Deere. Oil stocks were fairly steady but investment 
shares were under pressure. 

Curb stocks moved slowly upward during the forenoon 
on Friday, but the trend turned downward and a goodly 
part of the early advance was cancelled. Some of the 
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leading shares held their gains throughout the session, though 
the list, as a whole, was down at the close. Industrial stocks 
were in moderate demand and showed fractional gains and 
there was some buying in the public utilities and fractional 
gains were recorded as the market closed. The advances 
and recessions for the week were about evenly balanced, 
those closing on the upside including Aluminum Co. of 
America 481% to 503%, American Light & Traction 17 to 184, 
Deere & Cu. 9% to 10, Ford of Canada ‘‘A”’ 6% to 7, New 
York Telephone pref. 115 to 116, Parker Rust Proof 32 to 
3214, Swift & Co. 8 to 834 and United Light & Power ‘‘A”’ 
4to 4%. Prominent stocks showing a decline for the week 
included American Beverage 234 to 214, American Gas & 
Electric 3114 to 31, American Superpower 4% to 4%, 
Associated Gas & Electric ‘‘A” 2% to 134, Atlas Corp. 8 to 
734, Central States Electric 27% to 244, Commonwealth 
Edison 80 to 75, Consolidated Gas of Baltimore 65 to 64%, 
Creole Petroleum 234 to 254, Duke Power 57! to 57, 
Electric Bond & Share 19% to 184, International Petroleum 
101% to 1014, New Jersey Zine 2914 to 2834, Niagara Hudson 
Power 15% to 1534, Pennroad Corp. 15% to 144, A. O. Smith - 
20% to 18, Standard Oil of Indiana 2134 to 213%, United 
Founders 1% to 13%, United Gas Corp. 2 to 1% and Utility 
Power 1% to 14. 

A complete record of Curb Exchange transactions for the 
week will be found on page 473. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 









































Stocks Bonds (Par Value). 
Week Ended (Number 
Jan. 20 1933 of Foreton Poreign 
Shares). Domasttc. |Government.| Corporate. Total. 
Ss 66,100, $2,202,100) $153,000 $98,000, $2,453,000 
SEE «2 cccecsnne 115,720; 4,308,000 162,000 290,000; 4,760,000 
: 0 EE 101,230; 3,778,000 185,000 368,000} 4,331,000 
Wednesday -------- 84,365} 3,750,000 145,000 209,000} 4,104,000 
ID on kin iin owen 91,665; 3,023,000 47 ,000 213,000} 3,283,000 
PIES 2 cc ctw svaw Se 84,056} 3,203,000 122,000 107,000! 3,432,000 
EE ES ee: 543, 136/$20, 264,000 $814,000; $1,285,000' $22,363,000 
Sales at Week Ended Jan. 20 Jan. 1 to Jan. 20 
New York Curb 
Exchange. 1933. 1932. 1933. 1932. 
Stocks—No. of shares - 543,136 1,454,365 1,823,131 2,987,322 
ands. 
DRONES oon ween as $20,264,000] $17,042,000 $61,404,000 $30,791,000 
Foreign government - -- 814,000 529,000 3,068,000 1,157,000 
Foreign corporate- -- -- 1,285,000 632,000 3,595,000 1,197,000 
, 0 eee $22,363,000' $18,203,000 $68 ,067 ,000 £33,145,000 























COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day Jan. 21), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 19.4% below those for the corresponding week last year. 
Our preliminary total stands at $4,455,711,737, against 
$5,525,696,947 for the same week in 1932. At this center 

















there is a loss for the five days ended Friday of 18.0%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Jan. 21. 1933. 1932. Cent. 

RE FI ib tin dnt dickctnin tabneee $2,401,153,984 | $2,927,519,041 | —18.0 
i i ccna aaee enim 148,021,956 203,833,173 | —27.4 
NE SEE PETE RE eee nay 240,000 ,000 238,000,000 | + 0.8 
a Se eA ER TE ee ee 178,000,000 215,000,000 | —17.2 
SS ES Ee i eae 49,979,173 62,204,753 | —19.7 
Di Di cncvuhedatseseccnendtadade 53,600,000 62,700,000 | —14.5 
EE 2 Ee ey ee eee 72,600,000 97,319,000 | —25.4 
Dt oc cca dackuaeonsenraunene No longer will re| port clearings. 
LL a kas whig chidhdinsewanend 55,373,390 76,651,387 | —27.8 
a a abana mevenedemene 46,730,111 63,611,603 | —26.5 
RR Ee a ae a 45,693,734 60, 740,006 | —24.8 
cea Ge 40 420,651 52,049,678 | —22.3 
INOW QORIERGE. 26: on ew eddie concossnedc 27 061,346 32,552,991 | —16.9 

Twelve cities, five days........-.-.-- $3,358 ,634,344 | $4,092,181,632 | —17.9 
Other cities, five days. --......---.-- 460,547,145 561,540,655 | —18.0 

Total all cities, five days_.....-..-- $3,819,181,489 | $4,653,722,287 —7.9 
ATG CRB GNE kd « ka ek 0 conics cote 636,530,248 871,974,660 | —27.0 

Total all cities for week -.__.....---- $4,455,711,737 | $5,525,696,947 | —19.4 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Jan. 14. For 
that week there is a decrease of 30.0%, the aggregate of 
clearings for the whole country being $4,544,739,804, against 
$6,488 463,959 in the same week in 1931. Outside of this 
city there is a decrease of 25.8%, the bank clearings at this 
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center recording a loss of 32.2%. 
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We group the cities accord- 


ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve 
District, including this city, the totals show a contraction of 
31.5%, in the Boston Reserve District of 35.0% and in the 
Philadelphia Reserve District of 11.9%. 
Reserve District the totals are smaller by 30.9%, in the 
Richmond Reserve District by 20.5% and in the Atlanta 


Reserve Distriet by 25.5%. 


In the Cleveland 


The Chicago Reserve District 
suffers a loss of 34.5%, the St. Louis Reserve District of 
22.9% and in the Minneapolis Reserve District of 20.0%. 
In the Kansas City Reserve District, the decrease is 28.3% 
in the Dallas Reserve District 24.1% and in the San Francisco 
Reserve District 28.0%. 

In the following we furnish a summary of Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week Ended Jan. 14 1933. 1933. 1932. Dec. 1931. 1930. 
Federal Reserve Dists. $s 3 % $ $ . 
Boston -_.. 12 cities 205, 766, 787 316,429,361] —35.0 442,320,091 607,704,062 
2nd New York.12 “ 2,979,551,807| 4,349,390,526] —31.5| 5,655,298,502| 7,209,936,927 
3rd Philadel’ia.10 “* 308,918,602 350,664,767} —11.9 417,165,186 673,213,973 
4th Cleveland..6 “ 172,604,813 249,747,053} —30.9 353,468,507 411,676,325 
5th Richmond. 6 “ 97,584,511 122,692,496] —20.5 153,964,506 185,133,154 
6th Atlanta_...ll1 ‘“ 84,089,119) 112,826,201] —25.5 143,371,742 189,508,236 
7th Chicago ...20 ‘“ 277,839,151 423,997,319] —34.5 717,677,302 875,328,154 
8th St.Louis...5 “ 84,577,448 109,628,399] —22.9 155,945,746] 203,170,096 
9th Minneapolis 7 “ 62,024,581 77,524,011] —20.0 100,152,963 113,337,119 
10th KansasCity * ig 82,093,436 114,433,437] —28.3 176,372,818 203,787,125 
llth Dallas. _-- <4 34,061,530 44,869,158] —24.1 55,690,143 72,650,899 
12th San San“ is +4 155,628,019 216,261,231] —28.0 284,623,649 360,686,364 
Yee 117 cities} 4,544,739,804] 6,488,463,959] —30.0} 8,655,031,155| 11,106,132,434 
Outside N. Y. City... 1,673,557,483| 2,256,240,223] —25.8] 3,144,934,271] 4,100,418,381 
ae 32 cities 225,649,370 237,635,692] —50.4 299,561,651 414,997,919 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 


















































Week Ended Jan. 14. 
Clearings at— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
% $ $ 
First Federal |Reserve Dist)rict.—Bosto |n.— 

Maine—Bangor — 349,276 452,698] —22.8 662,304 598,989 
Portland__...- 2,217,911 2,833,387] —-21.7 3,534,679 3,746,545 

Mass.—Boston_-| 177,672,414) 276,174,588} —35.6| 391,334,275) 543,960,036 
Fall River ___- 608,006 864,305] —29.7 1,104,984 1,283,068 
Pe eae 308,598 288,850} —6.8 641,642 1,361,877 
New Bedford _- 559,159 925,945) —-39.6 1,082,466 1,410,625 
Springfield - --- 2,687,811 3,615,402] —25.7 5,091,544 5,312,777 
Worcester. ___-_ 1,780,581 2,881,526] —38.2 3,048,679 3,825,635 

Conn.—Hartford 6,997 ,077 8,891,356] —21.3 12,155,206 15,726,418 
New Haven--- 4,190,348 7,019,651] —40.3 8,491,001 10,412,257 

R.I.—Providence 8,006,100 11,881,900] —32.6 14,556,500 19,279,300 

N.H.—Manch'r- 389,506 599,753] —35.1 616,811 786,535 
Total (12 cities)} 205,766,787} 316,429,361} —3&.0| 442,320,091} 607,704,062 
Second Federjal Reserve Djistrict.— Ne!|w York!. 

N. Y.—Albany -- 15,713,204 6,005,626) + 171.6 7,176,344 7,145,323 
Binghamton_-- 801,567 791,974, +1.2 1,142,419 1,455,479 
Buffalo. .....- 36,583,061 31,931,299] —14.6 41,879,498} 53,418,838 
pO ee 570,084 740,506) —23.0 1 ‘082, 319 1,800,751 
Jamestown-.-. 451,995 658,990} —31.4 1,126,407 1,278,752 
New York- ~~ ~]2,871,182,321)4,232,225,736| —-32.2|5,511,096,884!7,005,714,053 
Rochester--_--_- 5,941,405 8,510,771; —30.2 9,977,469 14,884,716 
Syracuse__-__.. 3,195,928 5,006,079} —36.2 5,406,301 5,305,344 

Conn.— Stamford 2 601,077 3,344,811] —22.2 3,500,924 4,120,105 

N. J.—Montclair 373,480 525,500) —28.9 729,725 748,927 
Newark_....- 17,237,547 25,562,276} —32.6 32,112,736 38 643,529 
Northern N. J- 24,900,138 34,086,958} —27.0} 40,067,476) 75,421,110 
Total (12 cities) }2,979,551,807|4,349,390,526, —-31.5|5,655,298,502|7,209,936,927 
Third Federal |Reserve Dist|rict.—Phila |delphii|a.— 

Pa.—Altoona ..- 289,911 554,799| —47.7 1,315,113 1,664,434 
Bethlehem -- -- 483,126 792,286) —39.0 1,119,120 1,257,275 
Chester... .- 223,279 517,000! —56.8 1,000,000 1,340,214 
Lancaster -__-_- 861,463 1,309,802) —34.2 1,521,050 1,828,019 
Philadeiphia ..| 296,000,000} 332,000,000) —10.8} 394,000,000} 647,000,000 

_~ eeeipepapent 1,919,906 2,584,087| —25.7 3,214,098 4,022,438 
Seranton.--_.-- 2,037,930 3,563,996} —42.8 4,541,511 4,977,186 
Wilkes-Barre - - 1,627,889 2,363,933] —31.1 3,832,184 3,833,589 
yes a 896,098 1,496,864) —40.1 2,029,110 2,101,818 

N.J.—Trenton-_. 4,579,000 5,482,000} —16.5 4,593,000 5,189,000 
Total (10 cities)} 308,918,602] 350,664,767| —11.9] 417,165,186) 673,213,973 
Fourth Federjal Reserve Djistrict—Clev|eland 

Ohio—Akron--.-_-. a 316,000} —63.9 4,208,000 5,288,000 
Canton. -...... b b b b b 
Cincinnati - -- - 39,310,010 49,060,921} —-19.9 67,236,000) 70,955,606 
Cleveland. ~~ 57,063,166 89,954,394} —36.6) 115,021,000] 146,076,151 
Colum bus-_-.-.-- 6,931,300 12,946,100} —46.5 14,966,800 7,140,500 
Mansfield -_..- 840,369 800,000 + ae 0 1,611,207 2,106,623 
Youngstown --. b b b b 

Pa.—Pittsburgh - 67,941,968} 96,669,638 a 7 150,485,500) 170,109,445 
Total (6 cities)_| 172,604,813) 249,747,053} —30.9] 353,468,507) 411,676,325 
Fifth Federal |Reserve Dist) rict— Richm|ond— 

W.Va.—Hunt’g’n a 442,330; —8.0 952,078 1,241,404 

Va.—Norfolk.... 2,138,000 2,811,674) —-24.0 4,212,691 4,789,701 
Richmond ---- 27,127,194 29,187,943} —7.1 37,203,000} 49,161,000 

8. C.—Charleston 849 9°61 3,740; —9.0 2,046,031 2,241,983 

Md.—Baltimore - 48, 811; 507 66,513,831] —26.6 84,117,280) 100,013,236 

D.C.—Washing’n 18, ‘251, "404 22,802,978] —20.0 25,433,426 27,685,830 
Total (6 cities) - 97,584,511} 122,692,496] —20.5| 153,964,506) 185,133,154 
Sixth Federal |Reserve Dist}rict—Atlant|a— 

Tenn.—Knoxville 3,455,324 —37.7 2,500,000 3,746,185 
Nasbville-..-- 11,215,128} —14.6 18,074,420 22,867 ,884 

Ga.—Atlanta-.-.-- 33,400,000} —25.4) 40,530,343) 51,175,115 
Augusta. ----- 1,186,963] —40.5 1,494,001 2.175.851 
poe eee 543,969) —38.4 840,041 ,739,358 

Fla.—Jack'nville. 11,251,359} —23.7 13,865,063 16,448,399 

Ala.—Birming’m. 13,262,864) —18.1 16,014,293 25,829,933 
IR dia oo oil 1,120,513] —34.7 1,545,400 2,117,17 

Miss.—Jackson_ . 1,274,000} —9.6| 2,267,000] 2,148,753 

Vicksburg... -- 160,139; —31.4 207 ,925 56, 

La —NewOricaia| 35,955,942] —30.5| 46,033,256] 61,003,055 

Total (11 elties)| 84,089,119 112,826,201] —25.5| 143,371,742} 189,508,236 
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Week Ended Jan. 14. 































































































Clearings ai— Inc. or 
1933. 1932. Dec. 1931. 1930. 
$ % $ $ 
Seventh Feder/al Reserve D)istrict.—Chi|cago.— 

Mich.—Adrian - - 104,739 181,762; —42.4 222,475 272,579 
Ann Arbor. ._. 832,232 764, 726, —8.8 738,000 922,862 
Detroit. ...... 58,645,002 82,738,116} —29.1} 139,170,338) 181,830,256 
Grand Rapids - 3,538,586 4°791,345 —26.1 6,755,248 7,135,958 

x ibid Abe 324,000 1,826,400) —82.3 3,407,814 4,194,800 

Ind.—Ft. Wayne 791,653 1,274,995| —37.9 2,732,604 3, ,400 
Indianapolis_--~ 12,345,000 14,374,000) —14.1 20,131,000 25,520, 
South Bend --- 1,029,240 1,405,790} —26.8 2,142,698 2,795,956 
Terre Haute _- 3,332,966 3,925,948) —15.1 5,014,094 5,243,951 

Wis.— Milwaukee 10,829,190 19,449,355) —44.3 26,670,190 32,086,495 

Ia.—Ced. Rapids 14,457 776,630} —33.8 2, ,283 2,917,951 
Des Moines - - - 5,098,684 5,149,498) —17.1 7,289,290 9,820,861 
a es City.... 1 res 513 3,330,471| —46.7 4,372,596 6,744,811 

Sie aa ol 495,468 mate 940,165 1,771,118 

Ill. vin gton. 759 9,364 1,165,984| —34.9 1,640,464 1,858,051 

eye ae 173,924,153 275,503,898) —36.9} 483,313,295) 574,829, 
are 383,076 812,583) —52.9 1,079,242 1,272,549 
ee 2,009,999 2,986,020) —32.7 3,963,431 5,865,013 
Roekford - - - - - 514,686 1,084,420} —52.5 2,575,016 3,536,354 
Springfield - -_- 1,085,611 1,959,910) —44.6 2,579,059 2,843,285 
Total (20 cities)} 277,839,151] 423,997,319} —-31.5| 717,677,302) 875,328,154 
Eiéhth Federa|! Reserve Dis|trict.—St. Liouis.— 

Ind.—Evansville b b b b 

Mo.—St. Louis-_- 54,500,000 73,100,000} —-25.4| 111,800,000} 133,000,000 

Ky .— Louisville _-_ 19,226,867 23,292,059| —17.5 29,759,024 44,360,746 
Owensboro - - -- b b b b 

Tenn.— Memphis 10,481,978 12,474,371; —16.0 13,654,008 24,286,634 

Ill.— Jacksonville 22, 125,647; —81.8 157,342 8,498 
ES. 345,943 636,322} —45.6 575,372 1,194,218 
Total (5 cities) - 84,577,448) 109,628,399} —22.9) 155,945,746) 203,170,096 
Ninth Federal| Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth__ 1,762,799 2,298,584| —23.4 4,146,871 4,669,907 
Minneapolis. -- 42,157,125 52,499,007, —19.7 67,712,470 77,569,185 
ie. Tee. a 13,902,182 17,751,309| —21.7 21,510,234 24,460,261 

No. Dak.— Fargo 1,428,613 1,883,348} —24.1 2,081,724 36,324 

S. D.—Aberdeen 477,871 "616.275 —22.5 997,371 1,041,100 

Mont.—Billings - 294,092 467 ,074| —37.0 680,296 582,342 
Helena-_-_.---- 2,001,899 2,008,414, —0.1 3,023,997 2,778,000 
Total (7 cities) - 62,024,581 77,524,011) —20.0} 100,152,963) 113,337,119 
Tenth Federal) Reserve Dis| trict — Kans|/as City|— 

Neb.—Fremont - 124,488 173,418] —28.2 253,044 335,301 
Hastings_____- 152,269 171,296; —11.1 477,279 564,308 
Lincoln_....-- 1,666,729 2,450,335) —32.0 3,379,214 3,667 ,303 
Omaha---_-...- 17,580,547 26,304,604) —33.2 40,400,622 43,882,614 

Kan.—Topeka _- 1,658,780 2,206,703) —24.8 3,406,232 3,429,735 
ED nk a 3,524,843 5,055,556) —30.2 7,643,671 7,903,438 

Mo.—Kan. City- 53,973,415 72,485,766| —25.5| 111,962,655) 132,928,031 
St. Joseph ---. 2,426,034 3,782,233) —35.9 6,395,262 8,117,157 

Colo.—Col. Spgs. 469.764 852,343) —44.9 967,002 1,180,985 
err a a a a a 
Ten... -- i. 516,567 951,183) —45.6 1,487 ,837 1,778,253 
Total (10 cities) 82,093,436} 114,433,437) —28.3) 176,372,818] 203,787,125 
Eleventh Fedejral Reserve |District—Da/llas— 

Texas—Austin .- 751,889 1,091,794; —31.1 1,464,213 1,488,181 
eS 24,931,577 31,588,648} —21.1 38,527,572 47,324,702 
Forth Worth - - 4,279,069 6,107,110} —29.9 8,074,989 12,763,906 
Galveston__--- 1,906,000 2,838,000) —32.8 3,010,000 4,614,000 

La.—Shreveport- 2,192,995 3,243,606) —32.4 4,613,369 6,460,110 
Total (5 cities) _ 34,061,530 44,869,158) —24.1 55,690,143 72,650,899 
Twelfth Federjal Reserve D/jistrict.—-San| Franc isco,— 

Wash.—Seattle_-_ 17,472,679 27,986,992) —37.6 36,978,754 42,408,534 
Spokane_....- 4,278,000 7,432,000) —42.4 10,604,000 11,891,000 
Yakima _____- 270,930 564,931) —52.0 1,016,078 1,463,067 

Ore.—Portland - - 14,757,694 20 ,424,557| —27.7 29,429,947 35,815,829 

Utah.—S. L. City 11,990,143 13,125,085| —8.6 16,683,591 23,337,367 

Calif.—L. Beach- 3,070,368 4,090,283) —-24.9 7,398,453 8,666,930 
Pasadena... 3,154,714 4,874,604) —35.3 6,480,672 6,625,088 
Sacramento -.- - 6,981,347 9,974,071| —30.0 6,959,225 7,209,328 
San Diego _..- e e e e e 

San Francisco - -- 88,795,203) 121,270,554) —26.8} 159,413,654) 212,199,343 
San Jose.__... 1,585,823 2,197,615| —27.8 3,264,126 3,669,453 
Santa Barbara. 1,046,736 1,432,136) —26.9 2°335 »,619 2,281,641 
Santa Monica. 921,073 1,256,770| —26.7 2,072,130 2,117,684 
Stockton. -____- 1,303,309 1,631,633] —20.1 1:987.400 3,001,100 
Total (12 cities)} 155,628,019} 216,261,231) —28.0| 284,623,649) 360,686,364 

Grand total (117 - 
cities). _.-__..]4,544,739,804/6,488,463,959| —30.0)8,656,031,155/11106,132434 

Outside New York} 1,673,557 ,483/2,256,240,223) —25.8/3,144,934,271/4,100,418,381 

Week Ended Jan. 12. 
Clearings at— =a 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
Canada— $ $ % 3 $ 

Montreal. ...... 63,132,143 75,664,140; —16.6| 109,684,033) 161,909,556 

yeaa: 71,502,902 72,386,799} —1.2 93,905,370) 126,436,780 

Winnipeg --.--..- 42,250,622 30,114,120) + 40.3 29,090,660 41,091,877 

Vancouver. --.-.-- 11,199,253 12,177,020} —8.0 14,187,671 19,195,382 

C+ encaace 3,431,773 4,542,208) —24.4 5,303,674 7,245,048 

Quebec.......-.- 3,109,141 4,067,066) —23.6 5,122,937 6,815,448 

H. RPDS 2 pee 2,153,716 2,461,762) —12.5 2,635,746 ,099, 505 

Hamilton... _... 3,070,914 4,030,994) —23.8 4,453,300 5,612,049 

CE otc onen 4,660, 4,381,529] +6.4 6,435,068 9,108,868 

Os Plencsccews: 1,467,079 2,222,407) —34.0 2,040,443 2,200,673 

Victoria ...-<e+- 1,190,464 1,419,188} —16.1 1,943,807 2,542,977 

oY ee eee 2,084,978 2,353,862) —11.4 3,015,930 ,061,403 

Edmonton..-.-.-- 3,004,097 4,313,517] —30.4 4,139,533 5,301,642 

st whew dh aan 4,012,081 4,030,729} —0.5 3,227,458 3,894,585 

Brandon --_-.-.-.-- 232,186 293,405] —20.9 423,298 485,810 

Lethbridge--_.-.-.-. 321,190 289,820) +10.8 385,190 478,941 

Saskatoon ....-- 1,052,323 3,256,762] —67.7 1,599,043 2,001,900 

Moose Jaw....-- ,740 73,917) —15.0 755,225 941,366 

Brantford___..-.- 646,726 794,938) —18.6 917,029 1,035,466 

Fort William.-.-.- 452,873 440,936) 42.7 1 788, 

New Westminster 369,929 458,151) —19.3 665,055 803,094 

Medicine Hat--.- 165,065 174,741] —5.5 197,932 321,359 

Peterborough. --.. 490 ,687 536,496] —8.5 759,402 675,000 

Sherbrooke. --_._-. 456,325 618,492) —26.2 602,779 816,249 

Kitchener....... 683,725 812,840) —15.9 899,080 1,265,272 

WIRE, «cnccce 1,739,110 2,362,924 —26.4 2,869,618 ,531,426 

Prince Albert. -- 198,517 96, —33.0 33,151 394,359 

Moncton _....-.. 601,222 751,277| —20.0 695,598 866,507 

Kingston ....--- 589,356 514,811} —24.4 698,320 773,868 

Chatham....... 387,340 451,951] —14.3 651,741 694,966 

PO sncoced 392,536 379,535] —3.4 539,450 608 ,236 

Sudbury ......-- 389,356] 563,178] —30.9 755,602} -....-.. 
Total (32 cities) 225,640,370) 237,635,692| —50.4 








299,561,051] 414,997,919 





a No longer reports weekly clearings. 
e No longer reports clearings. 


* Estimated. 


b Clearing house not functioning at present. 
f Only one bank open, no clearings figures available. 
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THE ENGLISH GOLDJANDISILVER MARKETS. | 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 4 1932: 
GOLD. 


The Bank of England gold reserve against notes amounted to £119,.788,284 
on the 28th ultimo, showing no change as compared with the previous 
Wednesday. 

The moderate amounts of gold available in the open market have been 
taken for export. 

Quotations during the week: 


Equivalent Value 

Per Ounce Fine. of £ Sterling. 
D6 BR cei cainmacpenemand 123s. 11d. 13s. 8.54d. 
EOE, Me iso wnkdiintid ies ddbe nea amine 124s. 5d. 13s. 7.88d. 
DGG Dh ot ok ncibkdadsvaanadadwbbliead 123s. 9d. 13s. 8.76d. 
pO Se Sap pa ae 123s. 8d. 13s. 8.87d. 
fe SSeS OS RS we Sr ape no 123s. 4d. 13s. 9.32d 
Average for above five days 123s. 9.80d. 13s. 8.674 





The following were the United Kingdom imports and exports of gold 
registered from wedged on the 24th ultimo to mid-day on the 2d instant: 


Im 
United States df Lincrica.. £5,055. 1820 





ritish West Africa. -~- 61,845 Netherlands 1,396.3 
Po . -, 5 Ee eS sa 
Straits Settlements and pe er d 
Dependencies ------- 33,518 Other countries ,098 
TR aa tennwepinenne 8, 
E RRR eek: eee a 7, 
a = ES Se 10,3 
Se ae 102,018 
Watherlonds Yi REET J 
Other countries --.....--- 2,733 
£1,672,979 £6,717 486 


Gold to the value of over £1,400,000 was shipped from India last week. 
The SS. Ranpura carries about £360,000, the SS. Clan Sinclair about 
£75,000 and the SS. City of Valencia about £22.500—all these consign- 
ments being for this country. The SS. President Pierce has about £990,000 
consigned to New York. 

The Southern Rhodesian gold output for November 1932 amounted 
to 48,082 fine ounces, as compared with 50,416 fine ounces for October 
1932 and 44,516 fine ounces for November 1931. 


SILVER. 


On selling from China, there was a decline of 4d. on Dec. 29 to 16%d. 
for cash and 16 7-16d. for two months delivery, these being the lowest 
quotations recorded during 1932. Sellers were more hesitant at this level 
and a little support from America and China gave the market a sangiss 
tone, prices making a slight recovery. The Indian Bazaars have 
further resales, but very quiet conditions prevailed over the turn “ot the 

year, with little indication as to tendency. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 24th ultimo to mid-day on the 2d instant: 


Imports. Exports. 
AE IEE RD £37,682 =Portvugel.....-..<.<.-.-. £31,375 
Soviet Union (Russia) ----- he ae oS “Os eae ,818 
James. ssa aaah rial ig se SD eS ii dinidnuiinwerem 454 
BE cccctbabimednnae pO OS FEE 1,447 
British West BETO . dnnnce 4,290 Switzerland..........---- 1,210 
pees Pikndkicnnnes 2,801 nS See a 123 
asd a icles dai dl lite 1,866 Other countries......---- 81 
Other countries....------ 2,367 
£107 ,590 £45,041 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Ounce Standard. (Cents per Ounce .999 Fine.) 
Cash. 2 Mos. 
Dec. 29.......- 16 %d. 16 7-16d. 
“ap 16 7-16d. 16d. 
pe. ee 164d. 16 9-16d. 
Ms: Ben sideme 16d. 9-16d. 
“Ee Sa aere:: 16 9-16d. 16%d. 
Aver. for above 
Rn cncnwe 16.475d. 16.537d. 


The highest rate of exchange on New York recorded during the period 
from the 29th ultimo to the 4th instant was $3.34 and the lowest $3.33 4. 


INDIAN CURRENCY RETURNS. 


(In lacs of Rupees) Dec.22. Dec. 15. Dec. 7. 
Notes in circulation... 0. .ccnnncncccccs 17,475 17 490 17,534 
Silver coin and bullion in India_.._...__- 11,149 11,164 11,268 
Gold coin and bullion in India.......___ 1,854 1,854 1,175 
Securities (Indian Government). ...__-_ 4,472 4,472 5,091 


The stocks in Shanghai on the 31st ultimo consisted of about 146,000,000 
ounces in sycee, 217,500,000 dollars and 6,280 silver bars, as compared with 
about 146,000,000 ounces in sycee, 217,500,000 dollars and 6,880 silver 
bars on the 24th ultimo. 

Statistics for the month of December last are appended: 


————Bar Silver-——_—— Bar Gold 
Cash. 2 Mos. Per Oz. Fine. 

PRR OO, op ncnnncoccceneun 17%d. 17 13-16d. 130s. 44d. 
SE Se Bedcdetinnne cntgucibawe 16%d 16 7-16d. 123s. 444d. 
Ration dbsatawsnancgeaubes 17.110d 17.170d. 125s. 8.9d. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan.14. Jan.16. Jan.17. Jan.18. Jan. 19. Jan. 20. 
Silver, p. oz-- 1613-16d. 16%4d. 16 13-16d. 16%d. 16 15-16d. 16 15-16d. 
= Pe paonetam ee 1228.8}4d. 122s.8d. 122s. 8d. 122s. 11d. 122s.10d 
onsols, 245% 73% 73% 73 2 
British, 344% 7 i — es 
Wiioudesss 98% 98% 98 
oie in % 984 9814 98 % 
1960-90. -..... 109 108% 1087 
i al K% 108 % 109% 109 
(in Paris)3%fr. 77.40 77.40 77.00 
2 ge 77.30 76.80 76.80 
(in Paris) 5% 
1920amort.. 118.90 119.20 118.70 118.80 118.50 118.80 


The price of silver in'N 
anaes Le fs in New York on the same days has been: 
25% 


per oz. (cts.) 25% 254% 25% 253 25% 


Financial Chronicle 





Jan. 21 1933 


PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Jan. 14 Jan. 16 Jan. 17 Jan. 18 Jan. 19 Jan. 20 


1933. 1933. 1933. 1933. 1933. 1933. 

Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of Franee.-............-- 11,800 11,700 11,500 11,500 11,500 11,700 
Banque de Paris ct Pays Bas... 1.660 1,630 1,600 1,640 1,620 1,650 
Banque d’Union Parisienne. ~.... 452 446 442 448 441 Sana 
Canadian Pacific.............. 359 355 342 350 345 351 
Canal de Sues. .-...-......... 17,105 17,050 16,960 17,240 17,300 ie 
Cie Distr d’Electricite.....-..- 2,215 2,175 2,180 ,200 2, aiatace: 
Generale d’Electricite._.... 2,240 2,210 2,190 2,240 2,230 
Cte Generale Transatiantique_-. 63 63 61 56 54 eit 
si Natsaai disooaiis 100 1400 1.890 1.10 1.460 8b 

Com N 1,160 1,150 - ° ° ° 
- Amasucar sabato 160 160 160 170 160 160 
ide Dérgccobeérewoon 377 372 363 368 366 kana 
Credit Commercial de France... 714 717 710 714 710 = 
Credit Foncier de France....... 4,740 4,750 4,770 4,770 4,720 4,780 
RE 2 ic acoccouns 2,1 2,100 ,090 2,110 2,090 2,120 
d’Electricite la Par 2,220 2,180 2,160 2,210 2,180 2,200 
Eaux Lyonnais_.........-....-. 2,380 2,370 2,350 2,380 2,380 2,400 
du Nord.... 642 645 635 642 630 ode 











THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Closing prices of representative stocks 
as received by cable each day of the past week have been 


as follows: 

" - Jan. Jan. Jan, 

14. 16. 17. 18. 19. 
Per Cent of Par-————_- 


Jan. 
20. 


es COE cc nccuccidnminadnnmee 162 160 156 157 159 159 
Berliner CE) conus 95 94 94 94 94 94 
Commersz-und Privat-Bank A. G.........- 53 53 53 53 53 53 
Deutsche Bank und Discon' -- 73 73 73 73 73 73 
RE Eno idenpnateonnaenesakente 62 62 62 62 62 


6 
). = 92 92 92 92 92 
.E.G.). 3 a 29 29 29 29 29 


Bank 

Deutsche Reichsbahn (Ger. Rys.) pf. (7 
Allgemeine Elektrizitaets-Gesell. (A 
Berliner Kraft 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of 
Jan. 20 1933: 




















Bid , Ask Bta | Ask 
Anhalt 7s to 1946_.....--- 46 50 || Hungarian Ital Bk 7 }<s, °32 i704! 731g 
Argentine 5%, 1945, $100 Koholyt 634s, 1943_...__. 53 56 

Dt dntdteneshusenees 47 --.--||Land M Bk, Warsaw 8s8,’41| 53 56 
Antioquia 8%, 1946--..-.-- 22 24 ||Leipsig O’land Pr 6s, 46) 63 65 
Bank of Colombia, 7%, °47| 22 25 ||Leipsig —— Fair 7a, 1953; 4612) 471g 
Bank of Colombia, 7%, °48| 22 25 Power, Light & 

Bavaria 6 }48 to 1945. .---- 5914) 6014 Water 7%: SE cincnniineis 48 51 
Ba Palat 78,1941| 62 | 66 

Cit. 7% to 1946.-.....-- 50 ||Munich 7s to 1945. ....._- 5914) 6014 
Bog ( bia) 634, °47 20 ||Munic Bk, Hessen, 78to’45) 45 50 
Bolivia 6%, 1940_....---- JAle 712||Muntiecipal Gas & Corp 
B burg Elec. 6s, 1953) 6712} 681 . 78, 1947) 49 51 
Brasil Funding 5%, °31-'51| 3412) 3612||Nassau Landbank 6}<s, 38} 68'4| 70% 

H Nat Central Savings Bk of 
j. = ae apae 13612} 3812|| Hungary 734s, 1962_...| /41 4212 
- Corp. National Hungarian & Ind. 

O3GM, BBE wccceccecee- 63 65 Mtge. 7%, 1048...----- £30 31 
Cali y+} 7%, 1947.| f8 11 Elec 7%, 1946.-| 55 60 
Satee )7K%. fi 8 ||Oldenburg-Free State 7% 

Ceara (Brasil) 8%, 1947..| /3 7 oP RS clears comme 46 50 
City Sa " Porto Alegre 7%, 1968....| 912] 1212 
pest, 7s, 1953.........- SBlle| 331g t Church 
Deutsche Bk 6% °32 unst’d| /85i2| 8812}; many) 7s, 1946.......- 51 53 
und Mun. Util 68,'48| 4612} 4912||Prov Bk Westphalia 6s, °33) 78 79 
Duisberg 7%to 1945.....-. 46 £0 Westph Elec 7s, 1936} 7012) 7312 
Dusseldort 7s to 1945_---- 46 50 ||Rio de Janeiro 6% 1 ft pers 91g 
East Prussian Pr. 66, 1953.| 58 59 Cath Church 6 }s, °46 66 
Mortgage & In- R C Chureb Welfare 7s, 46 re 501g 

vestment 7 3s, ----| [40 41 ||Saarbruecken M Bk 6s, '47 80 
French Govt. 5348, 1937.-| 10612) 10812||Salvador 7%, 1957.-..-.... fist, 144 
French Nat. \ 107 | 10812/|Santa 
Frankfurt 7s to 1945... -_-- 45 50 a {7 10 
German Ati. Cable 7s, 1945) 74 77 ||Santander (Colom) 7s, 1948) £10 13 

& - Sao Paulo (Brasil) 6s, 1947; /9 12 

644%, 1948....-- 54 56 ||Saxon Public Works 5% °32| [73 77 

Haiti 6% 19538..  ... 66 71 ||Saxon State Mtge 6s, 1947_| 62 65 

ib-Am Line 6348 to ’40} 68 75 ||Siem & Haiske \ 380 | 410 

Hars Water iY South Amer Rys6%, 1933.) 63 65 

6%. by 4! etelbbtbennene 43 48 ||Stettin Pub Util 7s, 1946__ 61 

© peel Dae De.'0e 5612} 5912||Tucuman City 7s, 1951...| /14 17 
Bumeeme Cent Mut 7s,’37 {3519 3712|| Vesten Elec Ry Lay 1947...) 46 4712 

Hungarian Discount & Ex- Wurtenberg 7s to oa ay 62 

change Bank 7s, 1963_..! f2312| 25 











J Fiat Price. 
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Public Debt of the United States—Complete Return 
Showing Net Debt as of Oct. 31 1932. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Oct. 31 1932, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparison with the same date in 1931: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 



























Oct. 9 1932. Oct. 31 1931. 
$ 
Balance end of month by daily statements, &c-_..--- 754,730,499 292,062,263 
Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items_-..-...... —12,330,477 —9,474,533 
742,400,022 282,587,730 
Deduct outstanding obligations 
Matured interest obligations. ..........-......-. 44,444,917 39,870,757 
Disbursing officers’ checks.............-----..- 86,291,642 86,770,738 
Discount secured on War Savings Certificates---.-. 4,317,575 4,628,390 
Settlement on warrant checks_.--............-.- 2,512,057 4,290,135 
ken ated thdennddneabbiditnonnnneechane 137,566,191 135,560,020 
Balance, deficit (—) or surplus (+)... ----..--... +604,833,831 + 147,027,710 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Oct. 31 1932. Oct. 31 1931. 
Title of Payable. By $ 
25 CE Oe SEO wo cdurcamiencenhenosendbil Q.-J. 599,724,050 599,724,050 
2 OE onsschandacshpaccneonan adil Q.-F. 48,954,180 48,954,180 
nd bancdencececehedannomndmmis Q.-F. 25,947,400 25,947,400 
Be Se ais inchienn inn tian mane nennnnmbine Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947_..-......... Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness_-_._.............. J.-8. 2,043,836,100 1,523,770,000 
3}<s First Liberty Loan, 1932-1947_.........._ J.-J. 1,392,227,850 1,392,239,350 
4s First Liberty Loan, converted 1932-1947_...J.-D. 5,002,450 5,003,950 
4s First Liberty Loan, converted 1932-1947..J.-D. 532,491,150 532,792,850 
4s First Liberty Loan, 2d conv., 1932-1947___J.-D. 3,492,150 3,492,150 
44s Fourth Liberty Loan of 1933-1938_-....._ A.-O. 6,268,099,450 6,268,218,450 
4s Treasury bonds of 1947-1952................. 758,983,300 758,983,300 
4s Treasury bonds of 1944-1954................... 1,036,834,500 1 834, 
348 Treasury bonds of 1946-1956................. 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947_................ 454,135,200 493,037,750 
334s Treasury bonds of 1940-1943_................ 352,994,450 359,042,950 
3%s Treasury bonds of 1941-1943_................ 544,916,050 594,230,050 
3s Treasury bonds of 1946-1949___.- - 821,402,000 821,406,000 
3s Treasury bonds of 1951-1955_- ~ 418, 800,421,800 
234s Postal Savings bonds............ 43,453,360 27,207,900 
Treasury notes...-.......-...--..-- - 3,539,401,800 645,376,950 
Treasury bills, series maturing Nov. 9 1932_. atte: maetennoe 
Treasury bills, series maturing Nov. 16 1932... c75,016,000 = -.-.-.---- 
Treasury bills, series maturing Nov. 23 1932_.....-.- DME dcecsécuseo 
FS ar nd bills, series maturing Nov. 1932....... €100,500,000 2s ~~ ++. 
Treasury bills, series maturing Dec. Diivnsan<« c100,665,000 = -.-.-..---- 
Treasury bills, series maturing Jan. 11 1933..-..._-. 5,954,000 -......-- 
Treasury bills, series maturing Jan. 18 1933__-....-. 75,110,000 = -------- 
Treasury bills, series maturing Jan. 25 1933._-...-. 0,295,000 ~=s -. .. -.......-- 
Treasury bills, series maturing Jan. 13 1932..-.....  ------.--. c51,641,000 
Treasury bills, les maturing Jan. 25 1932..-..... -.-..----. c51,338,000 
Treasury bills, series maturing Nov. 21931.......  ---------- c59,850,000 
Treasury bills, series ls 2 i inctimndy  -wwtsuatinet ,005,000 
Treasury bills, series maturing Nov. 16 1931.......  ---------- c60,280,000 
Treasury bills, series maturing Nov. 23 1931.......  ---------- ,001,000 
Treasury bills, series maturing Nov. 30 1931........ ---------- c80,019,000 
Treasury . Series maturing Dec. 30 1931.....-.  ---.------ c100,761,000 
Aggregate of interest-bearing debt. .............. 20,485,202,040 17,028,360,180 
inv iccomcenigidipnamesetiintidinw iain 272,819,705 1,905,307 
Matured, interest ceased. ............-.....-----. 54,519,390 31,448,060 
TE Eo cnn oncicn contipiinmudeuebndnasiicient a20,812,541,135 17,291,713,547 
Deduct Treasury surplus or add Treasury deficit..... 604,833,831 +147,027,710 
Net debt............. ~s b20,207,707,304 17,144,685,837 
a Total gross debt Oct. 31 1932 on the basis of daily Treasury statements was 


$20, $12, 541,385 385.01 and the net amount of public debt redemptions and receipts 
in transit, &c., was $250.25. 


b No reduction is made on .account of obligations of Foreign Governments or 
other investments. 


c¢ Maturity value. 
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Foreign Trade of New York—Monthly Statement. 
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Merchandtse Movement at New York. 4 
Month. Imports. | Exports. New York. 
1932. ; 1931. | 1932. 1931. | 1932. |; 1931. 
ype Re ae fe $ 

January .. 65,450,212 87,278,807, 44,388,825) 94, 604,323 13,177,166) 15,764,232 
February -| 68,324,224 83,741,723, 47,040,635, 91,336,302 12,756,949 15,741,196 
Mareh...-| 67,088, 187/101, 718.797 48,261,354 85, 1 17,612,788 

April. ..-- 1,785,558, 43,176,624 80,714,213, 10,741,892) 14,702, 
May....-. 52,497,496 83 71a: 133 38,337,589, 74,505,792 9, 13,569,915 
June..... 52,482,112 89,982,205 36,817,616, 74,235,131) 9,079 14,455,069 
July..-.-- 37,656,849 84,823,090 35,157,319, 67,058,129 7,704,834) 17,237,635 
August... 43,067,631 81,423,455 31,607,397 59,208,716, 11,864, 718 20,162,713 
September! 48,988,212 94,872,046 36,988,907) 67,749,087) 14,253,710 21,683,259 
--| 54,474 928 92,059 204 38,279,461) 65,352,268, 13,883,709, 18,506,473 
Total_-.|551,815,379890,537,771 399,055,727 760,691,614 114,529,062/169,435,544 





Movement of gold and silver for ten months: 





Gold Movement at New York. | giver—New York. 














Month. | Imports. | Exports. | Imports. Exports. 
| 1932, ; 1981. | 1932. 1931. | 1932. 1932. 
oe Se ee Se ee ee eee $ 
January...) 19,067,937, 9,404,455 107,842,041, ....-.-- | 919,079 572,257 
February.| 7,221,315 11,309,143 128,185,769 -..----- 829,844 494,562 
March...-| 6,630,355 20,320,531 43,902,866, 2,000 1 .116,271 700,483 
April. ...- 3,164,462, 36,213,539 49,480,976) --.--.-- 1 ’ 715,007 
sees 2,919,081) 46 ,392,331 212,143,353) 20,000 992,889 1,600,430 
June..... 2,229,613, 35,321,267 226,087,954 37,000 616,597 1,036,089 
July-.---- 2,484,659, 10,926,608 23,472,95) 1,000,328 213,62 533 
August...| 10,268,482 25,844,790 18,058,424 32,500 738,216 272,409 
September | 16,170,722, 35,034,945 35,000 28,690,327 781,306 654,106 
ber ..| 10,759 539) 25,656,339 35,000 398,471,056 353,207 650, 
| 
Total...) 80,916,165 256,423,948 809,244,334 428,253,21 1! 7,790,965 7,129,539 











Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Jan. 14 to Jan. 20, both in- 
clusive, compiled from official sales lists: 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1933. 
Sale of * Week. 

Stocks— Par.) Price. |\Low High.| Shares Low. High. 
Abitibi P & Pap 6% pfd 100)______ 1% «621K 50 1 Jan 1% Jan 
Alberta Pac Grain pref 100 sahcablasssisli 20% 20% 5| 20% Jan) 21% Jan 
Beatty Bros com.......-*|...... 3 5 20 3% Jan 5 Jan 

i PE Tr io PRET 56 10 Jan| 56 Jan 
Bell Telephone____..-- 100} 97 941% 97 275) 92 Jan| 97 Jan 
Brantford Cord ist pref 25}______ 19 19 88}; 18 Jan} 19 Jan 
Brazilian T L & Pr com__* 94% 8% 9%} 1,361 8% Jan} 10 Jan 
B C Packers com___...--. * 1 1 1% 100 1 Jan 1% Jan 
B 2 FONE Bin nntaocs _ a 16 16 5) 15% jJan| 16% Jan 

ive bec tenes cssces ng oe 4 4 10 4 Jan} 4% Jan 
Building Products A._-.--. a; TE TRS 12 12 10} 12 Jan} 12 Jan 
Burt (F N) Co. com.._.25| 25 25 26% 183} 25 Jan| 28 Jan 
Canada Bread com _---_-- * 1% 1% 41% 125 1% Jan 1% Jan 

B preferred___...... WO cacnuk 10 10 1; 10 Jan} 10 Jan 

— Cement com-__..* 3% 3 3% 570 234 Jan 3 Jan 

ES EES Re, eee ee 19% 19% 4; 17% Jan} 19% Jan 

cunts Steamship pref_ 100 4 4 4 55 3 Jan 4 Jan 
Canada Wire & Cable B _.*}______ 8 814 557 Jan 8% Jan 
Can Canners conv op SAREE 4% 5 165 4% Jan 5 Jan 
lst preferred - . .---- RRR 52 53 20; 50% Jan) 53 Jan 
pag Car Fdy com-_-.--}._____ 4 4 10 34% Jan 4 Jan 
piwsenbdaace 25, 10%| 10% 11 45; 10 Jan} 11% Jan 

can'G Gen Elec pref_.-.- Bincand 55 55 10 Jan| 56% Jan 
Can Indus Alcohol A_..-*/|______ 1% 2 220 1% Jan 2 Jan 
Canadian Oil com-.--.-..-.- . 9 9 9 5 9 Jan 9 Jan 
Canadian Pacific Ry .--25) 15%| 14% 15%} 2,695) 14% Jan} 16% Jan 
Cockshutt Plow com... * 4 3% 4 45 3% Jan 4% Jan 
Consolidated Bakeries. --*|_.___. 2 2% 76 2 Jan 2% Jan 
Cons Min & Smelting...25) 58%) 57% 60% 475| 57% Jan) 68 Jan 
Consumers Gas-...---- 100) 173 172 175 48] 170 Jan} 173 Jan 
Dominion Stores, com..-*} 16%] 16% 17 704; 16% Jan) 17% Jan 
Fanny Farmer pref-_-_-_-.-- a, apeier S 23 23 66) 23 Jan} 23 Jan 
Ford Co of Canada A_-.-..* 71% 7% 7% 496 7% Jan 7% Jan 
Goodyear T & Rub pref 100} 88 88 88 25) 88 Jan} 91 Jan 
psum Lime & Alabast- * 2 1% 2 290 1% Jan 2 Jan 
SS eg eee). a 6% 6% 15 6% Jan 8 Jan 
Internatl Mill Is pref..100}______ 98 98 10} 98 Jan| 99 Jan 
International Nickel com. * 9% 8% 9%] 5,568 8% Jan 9% Jan 
Kelvinator of Can com__.*}______ 1% 1% 190 1% Jan 1% Jan 
Laura Secord Candy com.*}______ 37 37 15| 37 Jan| 38 Jan 
Loblaw Groceterias A_..-*/ 11%] 11% 11% 852} 11% Jan| 11% Jan 
Massey-Harris com ___.-- ° 3% 3 34 880 2% Jan 3% Jan 
Moore Corp com.-._-.-.-- 2 EE 7 7 Jan 7 Jan 
ENS a ES AA 100}_.....]| 71% 73 25| 71% Jan| 79 Jan 
ESSE SIGE. age igs Se 100}._.._.| 86% 86% 10; 86% Jan) 86% Jan 
Nat Sewer Pipe. -.__.--.-.-- 16 16 16 100} 16 Jan} 16 Jan 
Page-Hersey Tubes com.*| 50 50 51 30} 50 Jan| 53% Jan 
Photo Engrav & Electro..*}_..___ 9 9 60 9 Jan 9% Jan 
Riverside Silk Mills A.-..* 8 8 8 10 7 Jan 8% Jan 
Simpson’s Ltd pref....100)_____- 11 11 20 9 Jan} 12 Jan 
Standard Steel Cons com.*}______ 24% 2% 15 2% Jan 2% Jan 
Steel Co of Canada com..*| 16%| 16% 16% 70| 163% Jan) 17 Jan 

Preferred. -...-.---.- ea eaith 6 27 22| 26 Jan| 27 Jan 

Walkers Hiram com- -_--- * 4% 4% 5 1,104 4% Jan 5% Jan 
a an eee 9% 9% 9%! 1,064 9% Jan 9% Jan 
CS Wioia'd Kcncesselwendce 3% «3% 50 3% Jan 4 Jan 
Bank— 
mmeree. ....<...«< 100} 138 138 140 84| 137 Jan| 140 Jan 
Dominion---.....----- 100} _.___. 147 147 13] 135 Jan} 148 Jan 
DOP. cox scihuonmn 100} 155 155 «155 13} 148 Jan| 155 Jan 
SO sn cane cones 100} 180 180 185 71) 180 Jan} 189 Jan 
Wt brs db weds nwasnd vg Oe 141 143 59| 137 Jan} 143 Jan 
FONG. Soe cecnmeews ae 171 172 15} 1 Jan} 170 Jan 

Loan and Trust— 

Canada Permanent. --..100} 142 140 144 36} 140 Jan| 153 Jan 
Economic Invest. -_...-.- ee 7% 7% 25 7% Jan 7% Jan 
Huron & Erie Mortgage 100} 100 100 100 16} 100 Jan} 102 Jan 

SUR NOE S Cindonwnes * 18 18 25} 18 Jan}; 18 Jan 
National Trust__....-- 100 208 208 5| 208 Jan! 212 Jan. 
Real Estate Loan - ---- 100 85 85 10} 85 Jan an 
Toronto General Trusts 100 166% 166% 2| 166% Jan| 16634*¥§Jan 














* No par value. 


Toronto Curb.—Record of transactions at the Toronto 
Curb, Jan. 14 to Jan. 20, both inclusive, compiled from 
official sales lists: 




















Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1933. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
Basmeve Fate pref..-. 100 Ranindh ari hae sh? oe 63 a -. 4 
Brewing SS ee an 4 Jan 

reaeeea. ge as ae wine * 1% 1 1 75 1 Jan 1% Jan 
Canada Bud Brewer com.* 6% 6% 6% 180 6 Jan 6% Jan 
Canada Malting Co_.-_..- 13%} 138% 14 344, 13% Jan} 14 Jan 
eee of an PN 15 15 25] 13% Jan) 15% Jan 
Can Wire Bound Boxes A.*/______ 4% 4% 25 4% Jan 4% Jan 
Canadian Paving pfd----.|_...-. 6 6 10 6 Jan} 10 Jan 
Cosgrave Export Brew._10]_____- 1% 1% 25 1% Jan 1% Jan 
Distillers Corp Seagrams.* ® 4% 4% 4% 135 4% Jan 5 Jan 
Dominion Bridge---_-_-..-- 17%| 17 17% 30} 16% Jan| 17% Jan 
Dom Motors of Canada. io 2 2 2% 25 1% Jan 24% Jan 
Dominion Textile. .....-.]....-- 46% 46% 20} 46% Jan; 46% Jan 
Goodyear Tire & Rub com*|_____. 66 66 5) 66 Jan| 66 Jan 
Hamilton Bridge com.-.-*/_.-.-- 3 3% 20 2% Jan 3% Jan 
Humberstone Shoe com..*/___.-- 14% 17 55) 14% Jan} 17 Jan 
Imperial Tobacco ord- ---5)__._-- 8 8 490 8 Jan 8% Jan 
Montreal L H & P Cons..*| 30%| 30% 31% 170} 30% Jan) 32 Jan 
National Steel Car Corp-.-.*)_._.-- 7% 71% 75 6 Jan 8 Jan 
Power Corp of Can com_.*|__...- 8 8 40 8 Jan 8% Jan 
Service Stations com A-...* 3 3 3% 315 3 Jan 3% Jan 

I iti wtisicne 100 20 20 235) 20 Jan| 20 Jan 
Shawinigan Wat & Pow--* 124% 12% 24, 10% Jan| 12% Jan 
Tamblyns Ltd G pret._100 8 10} 88 Jan Jan 
Toronto Elevators com-_.* 14 14 25) 14 Jan| 14 Jan 
United Fuel Invest pref.100 5% 5% 10 5 Jan 9% Jan 

Oil— 

British American Oil__--- * 8 7% 8%) 2,602 7% Jan 8% Jan 
Crown Dominion Oil Co. .*}...__- 3 10 3 Jan 8% Jan 
Imperial Oil Limited_-__.- * 8% 8% 9%] 2,703 8% Jan 94% Jan 
International Petroleum..*| 11%] 11% 11% 625, 11% Jan) 12 Jan 
McColl Frontenac Oil com* 8 8 8 70 8 Jan 9 Jan 

PE sicanwonnn i iia da'ahes 60 20} 60 Jan} 60 Jan 

North Star Oil com__-_--- 5 1% 1% 1% 160 1% Jan 1% Jan 
Supertest Petroleum com.*}____.-. 12 13 100} 12 Jan} 13 Jan 
oN Sea 13 12% 13% 525) 12% Jan) 14 Jan 

Preferred A_.._-.-.-- io 95 95 95 50| 93 Jan' 95 Jan 














* No par value. 








CURRENT NOTICES. 








~~ 
to G. J. Springer & Co., , it is announced b 
has been elected President “aud under whose 
be continued. 

—Cowen & Co., members of the New York Stock Exchange, announce 
that Charles H. De Loca has become associated with them in charge of 
their public utility bond department. 

—Hornblower & Weeks have prepared a special] analysis of the Chase 
sa Bank stock and of the National City Bank stock. 

J. Van Ingen & Co., Inc., have issued a list of New Jersey and 
New Aroric municipal bonds yielding from 2 to 5.75%. 


has changed its name 
George J. Springs. who 
irection the business will 














450 


Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show al] the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds National Bank Circulation 
on Depostt to Afloat on— 
Secure Circula- 
tion for National Legal 
Bank Notes. Bonds. Tenders. Total. 
$ x $ s 
Dec. 31 1932-_..-- 796,908,870 736,734,150 94,596,698 881,330,848 
Nov. 30 1932_...- $12,590,590 796,032,621 79,848,287 875,880,908 
Oct. 31 1932..... 799,672,590 787,913,945 75,161,955 863,075,900 
Sept. 30 1932_..-.- 780,377 ,630 769,831,107 62,191,678 832,022,785 
» OF 0S Sccne 793,600,490 719,829,513 63,576,840 733,406,353 
July 30 1932_....| 672,408,440 667,831,250 66,046,173 733,877 423 
June 30 1932....- 670,487,690 669,570.345 67,103,868 736,674,213 
May 31 1932_-..-.- 669,827,590 66% 580,423 70,036,500 738 616,923 
Apr. 30 1932_..._ 668 ,882,490 666,472,241 71,523 840 737,996,081 
Mar. 31 1932_-...- 667,669,240 666,238 ,5 71,700,685 737 ,939,263 
Feb. 29 1932_...- 664,944,440 665,138 ,348 67,238,875 732,377 223 
Jan. 320 1932_.... 660,409, 580,7: 61,183, 715,764,616 
Dee. 31 1931_.... 666,474,590 664,798,311 45,813,585 710,611,896 





$2,694,012 Federal Reserve bank notes outstanding Jan. 3 1933, secured by 
lawful money, against $2,863,300 on Jan. 2 1932. 


The followiag shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Dec. 31 1932: 


























U. 8. Bonds Held Dec. 21 1932 to Secure— 
Bonds on Deposts On Depostt to\On Depostt to 
Jan 3 1933. Secure Federal) Secure Total 
Reserve Bank | National Bank Hed. 
Notes. Notes. 
$ $ $ 

es ee SS OO on cn eue dale ocdwowtoove 566,583,800) 566,583,800 
TE aa a ee eee 46,614,560 46,614,560 
S6, i ~ ©. PARMAR OF 19GB 6 bind occ e ccccal-<-0%--. wins a 24,573,860| 24,573,860 
3s, U.S. Treasury of 1951-1955___.._.-j-- cthinde ne 45,857,950 45,857,950 
3s, U. 8. Treasury of 1946-1949...__|---.----.---- 32,679,900; 32,679,900 
3%s, U. 8. Treasury of 1941-1943_....}------------ 32,786,400; 32,786,400 
3%s, U. 8S. Treasury of 1940-1943_._...|------------ 18,667,950 18,667,950 
3%s, U. S. Treasury of 1943-1947_.___|-----.------ 28,138 450) 28,138,450 
3s, U. 8. Panama Canal of 1961_....._|------------ 1,000 ,000 
3s, U. S. convertible of 1946-1947______|--------.---- 1,005,000 1,005,000 
Ps cities itiicambindeosavdinl~ asian -daete 796,908,870! 796,908,870 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Dec. 1 1932 
and Jan. 3 1933 and their increase or decrease during the 


month of December: 
National Bank Notes—Total Afloat— 
es CE Oe cn gschhbnnckbindnmenseadlboseoccass $875,880,908 


Amount of bank notes afloat Jan. 3.............-.-...-.---.---- $881,330,848 
Legal Tender Notes— 
Amount on deposit to redeem National bank notes Dec. 1_..._.-.--_.- $79,848,287 
Net amount of bank notes issued in December_...-.....-.-.....-.--- 14,748,411 


Amount on deposit to redeem National bank notes Jan. 3 1933__-____ $94,596,698 








National Banks.—-The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Capital. 

Jan. 2—The Ouachita National Bank in Monroe, La____-__-- b. 
President, F. F. Millsaps; Cashier, W. C. Oliver. 

Succeeds the Ouachita National Bank of Monroe, 
Monroe, La. 

Jan. 4—First National Bank of Kerens, Kerens, Texas______- 50,000 
President, W.T. Stockton; Cashier, Luther Westbrook. 

To Succeed the First National Bank of Kerens, and the 
Kerens National Bank, Kerens, Texas. 

Jan. 7—The Depositors Nat. Bank of Durham, Durham,N.C. 200,000 
President, 8. C. Chambers; Cashier, R. H. Sykes. 

Jan. 12—The First National Bank in Ligonier, Ligonier, Pa___. 100,000 
President, C. 8. Marvel; Cashier, C. G. Gonder. 

Succeeds Ligonier National Bank, Ligonier, Pa., 
Charter No. 13432. 
CHANGE OF TITLE. 

Jan. 11—The Merchants-Citizens National Bank & Trust Co. 
of Allentown, Pa. to ‘“‘The Merchants National Bank 
of Allentown.”’ 

Jan. 14—Monroe County National Bank & Trust Co. of East 
Stroudsburg, Pa. to ‘‘Monroe County National Bank 
of East Stroudsburg.”’ 

VOLUNTARY LIQUIDATIONS. 

Jan. 12—The First National Bank of Steele, N. Dak__________ $25,000 
Effective Dec. 28 1932. Liquidating Agent, Pr. W: 

Clemens, Fargo, N. Dak. Succeeded by Bank of 
Steele, N. Dak. 

Jan. 13—The National Bank of Witt, Tll_____...-.-.-.______ 50,000 
Effective Jan. 10 1933. Liquidating Agent, H. S. 
Armentrout, Witt, Ill. Succeeded by the Security 
National Bank of Witt, Charter No. 13650. 

Jan. 13—The First National Bank of Paden, Okla__..-.-_-._- 25,000 


Effective Dec. 31 1932. Liquidating Agent, A. R. 
Novotny, Paden, Okla. Absorbed by the Prague 
National Bank, Prague, Oklahoma, No. 8159. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 

By R. L. Day & Co., Boston: 

Shares. ’ 





Stocks. $ per Share. 
2 State Street Trust Co., Boston, par $100_....................-...-.- 213 
Bermemeelene Wee Oe. B0r BIN0 oi 8. ca kk os sas - ncn d bala 5° 
9 South Terminal Trust, par $100___.._.....__.____ sks saxwvtchind chine Mktiha cidade 
12 Tremont Buil Trust, idk hile che whtdialin ohihicbidic Wikio whedon ---- 36% 
26 Domes Grouns ment Truss, par $100...........................ceses - 25 
56. 2ioe aes Cmmnine) mer S00. 12% 
§ State Street Associates, par $100....................................... 3 
14 Splitdort Bethlehem Electrical Co_............-.................. ----$1 lot 
pp Ph oa any Se pereeres OD) See ae ellet ns  aiaai. . se 
r - common voting trust certifi " wREXE 
6 units First Peoples Trust...................-......-... vim ” herd sa ee . 1 ‘“ 
2 Massachusetts Lighting Cos. $6 pref. trust certificate_..___ - 80 
1 Collateral Loan Co., par $100. .......................-.-. due! OO 


Financial Chronicle 


Jan. 21 1933 

By Adrian H. Muller & Son, New York: 
Shares. Stocks . $ per Share. 
32,000 Mills & Gibb Corp. (N. Y.), par $1_------------------------- $2,832 lot 
141 Hudson View Gardens, Inc.: Proprietary lease for Apartment 41, in the 

premises known as Hudson View Gardens____---------------------- $1,000 lot 
38 2-3 Latham Machinery Co., par $100__-------------------------- $3,900 lot 
100 Quality Laundry Service, Inc., 2d pref., par $100._------------------ $2 lot 
100 Ameriean Trust Co. (Baltimore), par $50__.----------------------- $20 lot 
20 East & West Ridgelawn Cemeteries (N. J.), common, no par------------ $50 lot 
187% Kaufwein Realty Co., Inc.; 25 1265 Gerard Avenue Corp_--.------- $500 lot 
70 Rockland Diseount Corp. preferred____-.-------------------------- $31 lot 
20 Rockland Discount Corp. common.-_-_._....-------------------------- $2 lot 


15 Cuban Cane Products Co., Inc., com., no par; 20 Cuban Cane Products 

Co., Inc., option warrants, par $20; 100 Van Sweringen Corp., Com., no 

par; 10 Lampson Silver-Black Fox Co., Ltd., par $100; 259 Standard Coupler 

Co., com., par $100; 10 Standard Coupler Co., pref., par $100; 6 Towne Secur- 

ities Corp., com., no par; 3 Towne Secur. Corp., 7% pref., par $100_----_- $30 lot 
300 American Controlled Oilfields, Inc., par $5: 30 Casa Oil Co., par $10; 

800,000 marks Reichsbank notes dated Jan. 19 1922; $83 demand promissory 

note of Howard C. Dickinson, dated Aug. 17 1927; $150 demand promissory 

note of Henry J. O'Neill, dated June 11 1927___.---------------------- $10 lot 
100 Hughes Petroleum Co., no par; 40 Kanak Co., Inc., com., par $10; 50 

Kanak Co., Ine., pref., par $10; 163 Lorraine Petroleum Co., com., par 

1 cent; 50 Lorraine Petroleum Co., pref., par $10; 20 Pine Tree Pulp Co., 

par $100; 50 Spanish River Land Co., no par; 1 The Yale Leasing Corp., 

par $100; 1 Ardsley Estates, Inc., no par: 5 certificate of beneficial interest 

in assets formerly owned by the Irving Bank; $2,020.07 judgment against 

Douglas G. Arcularius, Boca Raton Club, certificate of partic. ownership--$52 lot 





Bonds— Per Cent. 
$25,750 Aldecress Corp. 6% income mtge. bonds, due 1953____.-.------- $500 lot 
$500 Louisiana Ice & Utilities, Inc., 6% series A, due Apr. 1 1946__-_---- $40 lot 
$1,000 Madison Clark Bldg. 614% serial gold bond, due March 15 1942__--$14 lot 
$1,000 Fox Valley Hotel Co. lst mtge. 644% ctf. of deposit._..-.-------- $11 lot 
$1,000 American Steel Car Lines, 5% equip. ctf., due March 1 1941__-_---- $39 lot 
$1,000 American Steel Car Lines 5% equip. gold ctfs. ($200 due Sept. 1 1940; 

$400 due on March 1 1941; $400 due on Sept. 1 1941)_____------------- $45 lot 
$3,000 Mikesell Co. 614% secured gold debenture___._.._..------------ $12 lot 
$1,000 Orange Crush Holding Corp. 6% deb., series B_____--_------------ $4 lot 


$100 Associated General Contractors of America, Inc., 5-year 5% gold ctf__..$4 lot 
$250 Southern Land & Timber Co., 714% purchase money mtge. gold bond__.$3 lot 


By Barnes & Lofland, Philadelphia: 








Shares. Stocks. $ per Share. 
200 Glen Willow Ice Manufacturing Co., par $10__._...----------------- 2% 
6 First National Bank of Philadelphia, par $100___._._....---------------- 280 
10 Philadelphia National Bank, par $20__............-.----.---------- 64% 
25 Central-Penn National Bank, par $10__...............-..---------- 28% 
Se ee es A: SO Nn ckkdiiekadecakmenwnne mani 3%4 
15 Chase National Bank, New York, par $20.___.....---.--------------- 34 
15 Corn Exchange National Bank & Trust Co., par $20__._..------------ 43 
75 First National Bank & Trust Co., Milford, Del_.._.....------------- 46 
10 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $10__-..--- 45% 
See ee eee O10 cn amandniwsbeccdub ena’ aiel 8 
ee I a ica gm pein ios mnaiin dad han oa a 86 
10 Camden Safe Deposit & Trust Co., Camden, N..J., par $25_....------- 85 
pe eS ee eae ree 5 
3 Hestonville, Mantua & Fairmount Pass. Ry. Co., pref., par $50_..---.--- 20% 
10 Mrs. Smith’s Delicious Home Made Pies, Inc., common_____----------- 7 
50 Vitae. TEPER Ct EE BOD. «cdi diiiidotexs hdsesesn nssdkacsne de 5 

Bonds— Per Cent. 
$5,000 Altoona & Logan Valley El. Ry. Co. 444% 1st consol., due Aug. 15°33. 304% 
$1,000 Johnstown Traction 5s, 1943, ctfs. of deposit__.........--.------ $26 lot 

By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Share- 
i ene Sens et” Og a mn maine s okalelien 50c. lot 
Pe a ee a ee a er ene 25c. lot 

DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 




















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Dallas Ry & Terminal, 7% pref. (qu.)--| 134 |Feb. 1| Holders of rec. Jan. 20 
North Carolina, 7% pref. (s.-a.)------- 3% |Feb. 1) Holders of rec. Jan. 20 
Public Utilities. 
American Cities Pwr. & Lt., series B---- 15c./Feb. 10; Holders of rec. Jan. 26 
City Water & Chattanooga (Tenn.) 

6% preferred (quar.).--.-.---------- 1% |Feb. 1) Holders of rec. Jan. 20 
Concord Gas, preferred (quar.)_..----- 1% |Feb. 15) Holders of rec. Jan. 31 
Connecticut Ry. & Light Co. com. (qu.)-| $1.125)Feb. 15| Holders of rec. Jan. 31 

ye ia ea i pa $1.125|/Feb. 15) Holders of rec. Jan. 31 
Cumberiand Co. Pwr.,6% pref. (quar.)_| 134 |Feb. 1| Holders of rec. Jan. 14 
Dallas Power & Light, 7% pref. (quar.)_| 1% |Feb. 1) Holders of rec. Jan. 21 

$6 preferred (quar.)......-.-.-..---- $14 |Feb. 1| Holders of rec. Jan. 21 
Davenport Water, 6% pref. (quar.)_...| 1% |Feb. 1) Holders of rec. Jan. 20 
Derby Gas & Elec. Corp., $614 pf. (qu.)-| $15 |Feb. 1) Holders of rec. Jan. 20 

ce .. OS eee $134 |Feb. 1) Holders of rec. Jan. 20 
Fed. St. & Pleasant Val. Pass. Ry. (s.-a.)| 624c.|Jan. 25; Holders of rec. Jan. 20 
Honolulu Gas, common. --.-...-------- DN En cdimnicthl atin 6ibdcslnain alte ooo aaeaie 
Houston Ltg. & Pwr., 7% pref. (quar.)._| 1% |Feb. 1) Holders of ree. Jan. 14 

$6 preferred (quar.)..-...-.-.-.---- $144 |Feb. 1) Holders of rec. Jan. 14 
Idaho Power Co., 7% pref. (quar.)._.-- 1% |Feb. 1) Holders of rec. Jan. 14 

$6 preferred (quar.)....-.-.-------- $1% |Feb. 1) Holders of rec. Jan. 14 
Kokomo Water Wks. Co., 6% pf. (qu.)_| 1% |Feb. 1) Holders of ree. Jan. 20 
Louisville Gas & Elec., ser A&B (quar.)_| 43%4 |Mar. 25) Holders of rec. Feb. 28 
Malone Light & Power Co. (monthly) - -- 15e.| Jan. 30) Holders of rec. Jan. 20 

nn ie eel 15¢.|Feb. 27} Holders of rec. Feb. 20 

Se LCR BER 15¢.| Mar. 30} Holders of rec. Mar. 20 
Mississippi Pr. & Lt., Ist pref. (quar.)_.| 14 |Feb. 1) Holders of rec. Jan. 14 
Monmouth Consol. Wat., 7% pf. (qu.).| 1%4 |Feb. 15| Holders of ree. Feb. 1 
Montreal Lt., Ht. & Pr. Co. (quar.)----| $2 Feb. 15} Holders of rec. Jan. 31 
National Power & Light (quar.) -------- 25c.|Mar. 1| Holders of rec. Feb. 11 
New Amsterdam Gas (s.~a.).---------- 75¢.|Feb. 1} Holders of ree. Jan. 25 
New England Water, ht & Power 

pliner meal pref. ~ EN Lee 1% |Feb. 1) Holders of rec. Jan. 20 
Nor. N. Y. Utilities, Inc. (monthly) _.._| 124%c.|Feb. 27) Holders of rec. Feb. 20 

5 poe roe: then aap SD A ED 12%c.|Mar. 30| Holders of rec. Mar. 20 
Pacific Gas & El. Co., 6% cum. pf.(qu.)| 37 4e.|Feb. 15| Holders of rec. Jan. 31 

5%% cum. preferred (quar.)_------- 34%c./Feb. 15) Holders of rec. Jan. 31 
Pacifie Pr. & Light Co., 7% pref. (qu.)--| 1% |Feb. 1/ Holders of rec. Jan. 18 

$6 preferred (quar.)......-..------- $144 |Feb. 1| Holders of rec. Jan. 18 
Peninsular Telephone Co., com. (quar.).| 25c.jApr. 1] -----..---------.---- 
Philadelphia Co., 5% pref. (s.-a.) ------ 25c.|Mar. 1{| Holders of rec. Feb. 10 
Portland.Gas & Coke Co., Ore., 7% pret. 

yo made aie 1% |Feb. 1| Holders of rec. Jan. 18 

6% preferred (quar.)._....-.-------- 1% |Feb. 1) Holders of rec. Jan. 18 
Publie Service Corp. of N. J., com. (qu.)|} 80c.|Mar. 31} Holders of rec. Mar. 1 

% oe SES er a 2 Mar. 31| Holders of rec. Mar. 1 
% preferred (quar.)........----.-- 1% |Mar. 31} Holders of rec. Mar. 1 

5% erred (quar.)_.-- ..--| 1% |Mar. 31) Holders of rec. Mar. 1 

6% preferred (monthly) --. .| 50c.|/Feb. 28) Holders of rec. Feb. 1 

6% preferred (monthly) - -- .| 50e.|/Mar. 31} Holders of rec. Mar. 1 
Quebec Power (quar.) - ------ _--| 25¢.|Feb. 15| Holders of rec. Jan. 27 
Shasta Water, new (initial) (quar.) - ---- 40c.|Jan. 19} Holders of rec. Jan. 16 
Sierra P: Elee. Co., 6% pf. (quar.).-| 134 |Feb. 1|} Holders of rec. Jan. 20 
Suburban Elec. Sec. Co., Ist pf. (quar.).| $134 |Feb. 1] Holders of rec. Jan. 16 
Telephone Investors Corp. (monthly)..-| 20c./Feb. 1) Holders of rec. Jan. 20 

SS RES GIDE Eg EE SE EAE Se 20c.|Mar. 1| Holders of rec. Feb. 20 

SEN... cconcucnccestibieshnitek 20c.!Apr. 1! Holders of ree. Mar. 20 
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Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive soup et Clane a When Books Closea. 
Public Utilities (Conciuded). . ~ = ; - : - 
Tenn. Elect. Pow. Co. 5% pret. (qu.) 1% ian Miscellaneous (Conciuded) . 
+ sau 4 \Apr. li H dard 
6% preferred (quar.)-.-....--..---- 16. [Age . Sp Matoenn 08 wit. Beas. 26 | Brenden’ OF Frank haven surien A s0s- -118. Bree Raby Oe) eee ec one ae 
a3 Preferred (quar.) tie de toca 1% Apr. 1 Holders of rec Mar. 15 Thatcher Mfg. Co.. conv. pref. (quar.) ... e244 Feb. 25) Holders of rec. Feb. 6 
= Dreferred aes -2---------- eg i| Holders of rec. Mar.15 | Twin Bell Ghat iS > oy . mo = joe ne of rec. dam. 33 
preferred (monthly) _....._...-- -\Feb. 11 Holders of é nonthy) - - -- - eb. ders of rec. Jan. 30 
6% preferred (monthly) B0e Mi : rec. Jan. 16 United Biscuit Co. of Am., com. (quar.) Mar. 1) Hold 
ES RO AD ji “A ” : 2. . f rec. Feb. 16 
Se mmunes (menstey) 50c.|Mar. 1] Holders of ree. Feb. 15 | U. 8. Banking Corp. (moithly) 7 ee 
WINE tins ‘lape. 11 Holdess of tec. Mar.15 | U.&. Pipe & Foundry Co. com. (quar). c.|Feb. 1| Holders of rec. Jan. 
7.2% preterred (eau fonibbbessis 60e.|Feb. 1 anon hes Gakkai as eee Mar. 31 
% preferred (monthly)....__.---- Mar. 1] Holders of F 0) owen en anne -------- ¢c.|July olders of rec. June 30 
7.2% preferred (month} 60c.\A of rec. Feb. 15 Common (quar.)-.-.-------- 12 
errr s Se \Apr. 1 oo-os--- 4%c.|Oct. 20| Holders of rec. Sept. 
Texas Pow. & Light Co.,7% pi (@ii)---] 1% |Reb: 1 pte fee enh Hl EB ye go A 12:ge\Jandoga] Holders of ree. Dec. 30 
preferred (quar.).-..____-------- % |Feb. 1] Hold ft i -)---+------------ -|Apr. Holders of rec. Mar. 31 
Un. Lt. & Rys.Co. (Del. )7% pt. (mo.)_5|8 1-3e./Feb. 1 o of rec. Jan. 14 1st preferred (quar.)--~_...-------- 30c.|July 20} Holders 
dian puma Gonmentie -Se.|Feb. 1] Holders of rec. Jan. 14 | Ist preferred (quar.)--~2-~--------- B0e{Oet, 20] Holders of ree. Sept. 30 
6% preferred (monthly) eer er errr 50c.j/Feb. 1 Holders of rec. Jan. 14 yylat breerred (qua) = (quar.)-_--- — Tt _—— of rec. Dec. 30 
4 m arren (N.) Corp., $3 pref. (quar.) ----- -|Mar old 
- Fire Insurance Companies. he Va. Pulp & Paper Co., pref. (quar.)--| $144 |Feb. 15 Holders of ree. Feb. te 
+ ee of N. Y. Insurance Co__---------- $2% |Feb. 2] Holders of rec. Jan. 14 Lr (Geo.), Ltd., pref. (quar.).---.] $1% |Feb. 1] Holders of rec. Jan. 20 
Ps —— bene ae = ue eee i Mar. 10] Holders of rec. Mar. 1 aareurioy ee coe ase He lls fi ef eng 

‘ : ns. Co. (quar.)_| $134 |Jan. 17 | er ee a = BESS Se wm = eee ae 44 |May 1| Holders of rec. Apr. 
— — Fire Ins. Co. (quar.)----- 30c. Feb. 1 new sa ~ a — = 4 pS, mean a ee Pied aes Ra = Asie Saas sits a : Fae of rec. July 18 

we Sx pts Aid. ho, uddunbowd. af (Quarterly)... -.------------------ Nov. 

Quarter May 1) Holders of rec. Apr. 20 Wolverine Brass Works, pref. (s.-a.)----| $3 Jan. 15 Holdere or poet a is 
= Banks and Trust Companies. B : ook ; ; 
Kings County Trust Co. (quar 29 |reb. || Holders of ree. Jan. 25 Boe we give the dividends announced in previous weeks 

as -¥. eR ee Pererretuns set erre es a = peo | trees 9 does not include dividends an- 
iscellaneous. 1s wee ese bein ven in t ree 
Seumndinientinak ae gd ap ton ER 334 |Feb. 10] Holders of rec. Jan. 31 : e = Z oe ss 
~Surt , bt. (quar.).| 134 |Apr. 1] Holders of rec. Mar Books 
es ee See] Sie pee. tp eave Sao ae Name of Company. Cont Payable Panny ba oe 
American Book Oo: preferred (quar.)--.| $1%4 |Feb. 1) Holders of rec. Jan. 25 - - setae wert 
Amaeiaen Chiele Co he en ---------- $1 |Jan. 21] Holders of rec. Jan. 17 Railroads (Steam). 

ci oe oe Pee eee 50c.|Apr. 1] Holders of rec. Mar. 11 Alabama Great Southern, pref (s.-a.) --| $14 (Feb. 15| Holders of rec. Jan. 6 

PR ae me er ye 25¢.|Apr. 1| Holders of rec. Mar.11 | Atchison Topeka & Santa Fe, pref. (s.-s.)| $234 |Feb. 1) Holders of rec. Dee. 30a 
7% peete t mba, pref. (quar.)---}| 134 |Mar. 1] Holders of rec. Feb. 25 Canada Southern (semi-annual) ---.-.-.- $1% |Feb. 1) Holders of rec. Dee. 27 
7% near a o-oo renee -H-- 1% June 1} Holders of rec. May 25 Cincinnati Loter-Term’| gtd. Ist pf.(s.-a.)| $2 Feb. 1| Holders of rec. Jan. 26 
7% ana > sey wea w aren semanas 1% |Sept. 1] Holders of ree. Aug. 25 Cleveland Cincin Chic & St. Louis (s.-a.)} $5 Jan. 31| Holders of rec. Jan. 21 
ree 4 aed Go Grae) cbeiaaonets whet 4 a a mates of rec. Nov. 25 nae he, A mayne ener ee nneeene 1% |Jan. 31| Holders‘of rec. Jan. 21 
i . eles onicichbate’ ; olders of ree. Jan. LOD, MB win o ncrine cd ‘ 
So P sertng Co., com. CS eee ee 50c./Apr. 1] Holders Of rec. ot a Hudson & Manhattan, pref. (s.-a.)._.- $2 Feb. 15 Holders ot io. Feb. % 
Pret pose com. (quar.) -_ pee. nae : Holders of rec. Mar. 6 “tas ae ns Louis & Chicago— 2 ° . . le 
erred DAW apemetidvebedc 8 |Apr. Holders of Wy preferred guaranteed (quar.)----- : 
—_ aeons, oue% .dep.ret.,B bearer $1.23 |Jan. 21] Holders or af a s Loutsiana & Missouri eed mp a eg $33 Fen. i Holders of any oy 20 
Bamberger Cov b/s cm, au)--| 1s fa. | Holders of ree: Hep. 1a | Lope Heterson & tours") 38, Hee 18) elses ore feb: 
----- olders of ree. Feb RA + = # bin asides nin manic i A : ; ; 
me ont Ine., , com. (Quar.)~-.-~----- 25e.|Feb. 15| Holders of ree. Feb. | | Mahoning Coat RR.. com. (quar.)------ otic lreb.. | Holdere o¢ ses: Jams: 28 
Blue Ridge on Se aes 75¢.\Feb. 15! Holders of rec. Feb. 1 | Michigan Central pM iiik jinn adicsladith $25 \Jan 31| Holders of rec. Jan. 21 
Boheck Gt. ate —_ — a Em a: : Holders of rec. Feb. 4 pope doy b nang Haven .-8.)-...| $L1% |Feb. 1| Holders of rec. Jan. 14 

7% preferred (quar.)..-..--...----- i as Holders of ree. Jan. 16 | Northern RR of N.C adj. pref..---- $1 |Feb. 18| Holders of rec. Jan. 31 

Bohack Realty Corp., Ist pref (quar ae $1% Fe 1 MotSers of ree. Sam: "2S Pecri Fa AE A er 5 Sag Si }s\Jan. 31) Borders of ree. dan. 46 

1 2 A Is 4 \Feb. 1| Holders of rec. ; ecria & Bureau Valley (s.-a.)_------.- 3 Feb. 
rented sooner Laas oh pele do wae a4 ae. ~ Holders of rec. Dee. 27 P "an sstaened tas L. Erie, com. (qu.) -- : 750. vba 4 Holders of on. Sars rH 
Je ecneres-e .\Feb. 15} Hold : ‘ © er quar.) ..---..-.---.-- 
— po ogy mar ee Corp. (quar.).---- 15e.j/Feb. 1 Holders - ree. Jan. 30 Pittsburgh & Lake Erie (s.-a.)......-- $17 Teb, 1 Holders of con. Dee. a 
Gee. ae cater) Sect b lee ais Whats 371se.|\Jan. 1! Holders of rec. Dec. 27 | Reading Co., common (quar.).-.-...-- 25¢.|Feb. 9| Holders of rec. Jan. 12 
2) - ---20--------- c.}May 15} Holders of rec. M -J- ‘ Co. (quar.)..|¢$244 |Apr. " . 

pane stock (quar.)-.--...-------- l0e.|Aug. 15| Holders of rec ren : Virginian Ry. Co., pret. (quar.)-.- <s = 3134 Feb 4 Holders of aoe on i2 

co nplta tock (ate) 3 +a a= 10¢.|Nov- 15] Holders of rec. Nov. 6 hes : sg cugeaies 

Coanete eens. Ine., pref. (qu.)---| $14% |Mar. 1| Holders of rec. Feb a Public Utilities. 

sa aos e a i) 2s. oe oe %5e.\Mar. 1} Holders of rec. Feb. 20 | 4!#08ma Power Co. $5 pref. (quar.)----| $134 )Feb. 1 Holders of rec. Jan. 14 

Cea pon agg tre carated --------- 1% f 4 nes : Holders of rec. Jan. 25 panes. (igs See, 6 TS. S A saat) <- Ds bg Feb. 1| Holders of rec. Jan. 5a 

} ° ° 5 RES Se ee 5e.|Mar. olders of rec. F * pref. (quar.)_ Feb. 1 
merry — — — e) en encevsnena= 30¢e./Feb. 1] Holders ps “05 hog » American Lt. & Traction Co., com. (qu.) SOc. Feb. 1 Holders of 4 — A 
Distlians Co, Ltd. Am. dep. ree. ord. is¢ |Mar. 15] Holders of rec. Mar. 1 | mer. Water Work & Biles. om. | (qu.)- A ge Em ae ree. Jan. 13 
. -. com. (qu.)- 5¢e.|Feb. 1] Hol 

Den Ram eng ~2----------------- Is. 6d Feb. 8} Holders of rec. Jan. 17 Associated Telep., pref. (quar.)....... 37c.|Feb. 1 Holders - a. a FY 

«lance age: omatgrr tt capt ame OREROE 25¢.|Apr. 20| Holders of rec. Mar. 31 | Atlantic City Electric Co., $6 pref. (qu.)| $144 |Feb. 1) Holders of rec. Jan. 11 
Domi a Poet keg Sg en 10e./Apr. 20} Holders of rec. Mar. 31 Bangor Hydro-Electric Co. (quar.)_...| _50¢.|Feb. 1) Holders of rec. Jan. 10 
Dow Chomiesl Co. rome . aes a 7o pt. - ro ~ * Holders of rec. Jan. 20 al cicada (ke el — $14 |Feb. 2] Holders of reo. Jan. 16 

eoneee e.|Feb. 15] Holders of rec. Feb. 1 : ~ quar.)--.......| 1% |Feb. 1) Holders of Jan. 

Peetenied Cewer,)<33525.4---c0 526s 1% |Feb. 15} H . Broudway Newport Bridge, 5% pt. pHa manga 
Federal service Fase Anns ate 4 web. 46 Holders ot ree. F eb. 3 eur. Niagara & = name ' 5% Di pf.(qu.).} 144 |Feb. 1) Holders of rec. Jan. 31 

1% rred_ * Epona g capes i% |Jan. 31] Hold te preferred (quar.) .___.....-.- 1% |Feb. 1) Holders 
yuieen Indust. Securities, $3}4 pf. (qu.) -| 87 ie. Feb. 1 Holders ~ os | + Calgary Power Co., Ltd.. 6% ptf. (qu.)- is Feb. 1 Holders of po oy is 
Soy r m eer *- 1 (montlhy) . |Jan. 25} Holders of rec. Jan. 22 eee Ltd. com. (qu.)--| 20¢.|Jan. 25| Holders of rec. Dec. 31 
7 ° Peowceksabeos % {Apr. 1] Holders of j . zona t & Power— 3 ; 
_ oe a, Inc., com. (quar.)---| 15¢.|Mar. 1} Holders Of ae mon’ sf $7 preferred (quar.)_.......-.---.-- $1% |Feb. 1) Holders of rec. Jan. 14 
a. erred 1 ee ee $1%\Jan. 31| Holders of rec. Jan. 24 $6 preferred (quar.)___...-....----- $14 |Feb. 1] Holders of rec. Jan. 14 
_—_ or . —, Inc., pref. (quar.)_--_- 75¢.\Feb. 15| Holders of rec. Feb. 1 Central Hudson Gas & Elec. (quar.)----| 20c.|Feb. 1] Holders of rec. . 31 
HomentakeSging Cores <<] He ltan $3] Holder of ree. Jan: 20 | C@SP rete cates OMAE)) P38 (PR: Holger ot tee dan 1 
A. ee ; x Ske 5e. . 15 Y z r Dedashucensecments Feb. 1| Holders of rec. J 14 
Si, duis 4. veered tautr) re es us olders_of rec. Jan. 28 | Cineinnati Street R ‘ an. 
speeean \ . Hol ‘ ; Dicecdingsondsonnoat< aenanaee 
Horne Jon) Go. 0% pret auer. arene —hileee {| Holders of ree. Jan- 2% | Clevelano leo, Ihum.Go.. pret. (au.).-| $s Mar. 1| Holders of ree. Feb. 16 
otra wh a * 96) Holders of rec. Jan. 20 ilee., com. (quar.)----| J25c.|Feb. 15| Holders of rec. J 
International Harvester, pref. (quar.) $1% Mar 1 é t 6% preferred series A . - Jan. 10 
; r, eg Mar. Holders of rec. Feb. 6 fo es A (quar.)-------- 1% |Feb. 15| Holders of rec. J 20 
Jackson & Curtis Sec. Corp., $6 pref.- 50e.,feb. 1 ’ 5% preferred ( 4 -~ 
, : rat a ; Holders j ; ‘To |) a 1% |Feb. 15} Hold y 
Klein (D. E.) Co., Ine., com. (quar.)---| 25¢.Japr. 1 Rae oes dee. of ORY. 5% eum. pref. (quar.)--.----- sf |Peb. 15] Holders of ree. Jan. 20 
erred ) ww we ee eee enn eee %iFeb. 1) Holders of r J 20 r ** ; ¥ bi 
Kroger Grocery & Baking (quar.) - - 25¢\Mar. 11 He os a 644% B preferred 
& Se oe ae 5 Hol : oD r eS 1% |Feb. 1) Hol 
“Teh Gane ct 1%4|Mar. 15 Holders of ree. Mar. 5 | Gommocwenite Utities seat dada. sis [Mar. 1 Holder of fee Jan. 14 
Papotad 18 ewe Ses 4 vant 5 . pret. » FEE ‘ 
tages & kieees Shania ea cee Te SO ee, *: | Ce. ener Camera | si” |More as Holders of ree. Feb. -8 

= Od Sa Re a as ae? $1 |Mar. 1] Holders of rec. Feb. 15 $5 preferred (quar.) _..-----------.. $144 |Feb. 1) Holders of rec. Dec. 30 
Li qeay (C and common B, extra___.-- $1 |Mar. 1) Holders of rec. Feb. 15 Consumers Powes Co., $6 pret. (quar.) -- 134 |Apr. 1) Holders of rec. Mar 15 
eT ee ned ah pref. (qr.)- ag Mar. 1| Holders of rec. Feb. 14 ee ——— a einer tt Ce Rae 144 |Apr. 1) Holders of rec. Mar. 16 

a , _ a eee 5e.\Feb. 1] H : ‘ ) e-2 2 ---------5- 1.65|Apr. 1) Holders i 
Loew's, Ine., $614 eum. pret. (quar.j---| $1%|Feb. 15 ohdere at tes, Jon. 31 | 5 SeMeUee fmt) =~ -----nconn=| Ue Ape. 1| Holders of ree. Mar. 18 
a . + ea er ‘ . | Holders of rec. Feb. 17 © PPCIerred WBORUDLY) . ..--------- jF 1| Holders of rec. Jan. 14 
Lunkenheimer Co., pref. (quar.) - - - $154 A 4 1 , 6% preferred (monthly) 50c.|M. 1) B 
Seuetes Git ce aie ee Holders of rec. Mar. 22 6% preferred (monthly) ............ ie” % segue of rec. Feb. 15 
Prannn Gees bike los Holders of rec. June 21 6.6% preferred (monthly)------.---- B5e.\Feb. 1 Hobders =. 
Milville Shoe Corp...6% ist pref. (quar) gol’ Feb. 1 Hotien otret.tee 6 | fae cee {monghly)-..-------- B5e_|Mat. 1| Holders of ree. Web: 15 
estead by Giinin @ 3 tele al MS ee pdt ML ibe. 6.6% preferred (monthly) --...---.-- Apr. 1 Holders of . Mar. 
Moody’ s Investors Service, pref. (quar.)-| 75c.|Feb. 15| Holders of rec. Feb. 1 Dayton Power & Light, pref. (monthly)| 50c.|/Feb. 1) Holders ot ree Jan 2 
vairn (M.) & Greenwich, Ltd., Amer. . — Elec. Illum. Co. of Boston (qu.)_| $3 Feb. 1} Holders of rec. Jan. 10a 
wilt, 100. 0F8. FOB. --- Bint sae B 10 Ys Jan. 25 Seaton et tte tek. 36 surie Bend & MemeGen. $6 pref. (qu.) yy, re. ; } pee me of rec. Jan. 6 
¥ . . >» «Be ey” Oh tintin: oP ee Tee 14 | wentete Maen Aan ta. : . 
New Ameterdaim Gaaualty a ------- r4ereb. 3] Hotders ot reo: Jan: 14 | megtie Power Associate, ine. vege PE TN ET 
v rain, pref. (quar.)__.._- 25¢e.\Feb. 11 Hold $ r common (quar.)..-.------ 10c.|Feb. 1| Holders of rec. Jan 
New Process Co., com. (quar.)_......- 25c\Feb. 1 Holders = aa 4 = Basttort Electric Light Co. (quar.)....|68%¢.|Feb. 1) Holders of rec. =. is 
ee pS EE 1%4|Feb. 1| Holders of rec. Jan. 26 a Elec. & Util. Co. 6% pref...--| #75c.|Feb. 15| Holders of rec. Jan. 14 
; ae A Le J.) Co., 7% pref. (quar.)_. 1%|Mar. 1] Holders of rec. Feb. 16 A per Security, 5% pref. B (s.-a.)| 25¢./Feb. 1) Holders of rec. Jan. 20 
} rs eayh aes Corp., class A (quar.)| 50c.|Feb. 15} Holders of rec. Feb. 1 nois Northern Utiiities, 6% pref.(qu.)| 134 |Feb. 1) Holders of rec. Jan. 14 
Clase A (auae.). ..-----------2----- Soe. totey. 101 Madden ot pen. Saae 1. |- ie ben ke ee ees $1% |Feb. 1/ Holders of rec. Jan. 14 
A (quat.)....----------------~ 50c.|Aug. 15] Holders of rec. Aug. 1 | 1 nots Pow. & Light Corp.,6% pt. (qu.)| $144 |Feb. 1) Holders of rec. Jan. 10 
Cease A (quar.) SIA STR a ce 8 50c.|Nov. 15| Holders of rec. Nov. 1 ——— Util. Corp., $7 pref. (quar.)...| $1% |Feb. 1) Holders of rec. Jan. 166 
wee tom RC cage Lk ee Sg 25¢.}Feb. 16} Holders of rec. Feb. 1 Li % preterred (quar.)....---..----. 7%c.|Feb. 1| Holders of rec. Jan. 16a 
ao CR PR Ey Ay ae ge ere Bolder ot ree Feb. | Lance ese Tete. 6% “Aoi. caui] 144 |Pep. 10] Bowne of re. Jen. 34 
u.). , . Riceseus ‘ 
Plymouth Rubber o., wm ete” +o _ 2 Holders of rec. Jan. 16 a Gas & Elec. ‘Corp % |Feb. 1) Holders of rec. Jan. 20 
rocte: ambie Co., common (quar.)-|3734c.|Feb. 15] Holders of rec. Jan. 25 @ preferred (quar.).-...---~---.-- 1% |Feb. 15) Holders 
Puritan Ice Co., pref. (s.-a panies + lag 9 of rec. Jan. 254 | Louisiana P. & L... $6 pret. (quar.)----.. $1}4|Feb. 1] Holders oa if 
pian pte onan pmannne--nnn==~ $30 |Feb. 10] Holders of rec. Jan. 31 a Gas & El. Co., 7% pt. (qu.)--| 1% |Feb. 1) Holders of ree. Jan. 15 
636% a ie pl aga aig a pega se: _: 1] Holders of rec. Jan. 20 +4 pe mg es eo) eat as Feb. : Holders of ses. Jen. 36 
/ Vadene-eeneace ar. 31] Holders Y Weve enee eoecere eb. of rec. Jan. 1 
Samson Corp., 6% preferred. —-—————-- Fe meh ay rather be nm BS sae rep ae ern $154 |Feb. _1| Holders of reo. Jan. 15 
Seaboard Nat eeu pref (aint)~]7ye|peb. i] Hoe of a: dase 0 | Muwauhes Gat igus Geo #2 St (us| da|atae."A| Molders offs. eb. Be 
5 ie a Feb. 1] Holders of a. Co.. (qu. -| Mar. olders of rec. Feb. 26 
Second Twin Bell Ot! Syndicate (mthly.)| _20¢./¥. of ree. Jan. 21 | Mohawk Hudson Pow. Co., Ist olders - 
lren. . Co., Ist pf.(qu.)| $1% |Feb. 1) B 
Securities Corp. General, $7 pret. (qu.)--| $134 [Feb fl flees okt ee, | ee hie, Sem 6 eee Coe c sag ipo 
 . veyed SS eR La SS hoe paar $1% |Feb. 1) Holders of ree. Jan. 20 | Natt Pe (quar.) ..~.--.-----------~- { 38e.|Jan. 31| Holders of rec. Dec. 31 
y — Ns) a cesienicen ‘ bg Feb. 1| Holders of rec. Jan. 20 Nevada California alec. yohd yor Rs site oes — oe oe. 3 
FG a a i CR b. : U, . 
meee te Goss tat ieee. |S" fe ol Somer Be | Soper eeme eas dives: femme sieee B 
ra Be Ld Sian 3 get .03c.|\Mar. 31] ___. , ‘ oe «oD ju.) - .- 1) Holders of rec. Jan. 14 
Smith Agric. Chemical Go., 6% pt. (qu)| 134 |Feb. 1| Holders of ree. Jan. 21 Northern Power Co Hd oe 
eb. 1] Holders of ree. Jan. ve LAG 
Standard Corp., Inc. (quar.)_.-..---- 4c.\Feb. 1] Holders of ree. = 20 es tay suAr.)__ Rise ae Jan. 25) Holders of reo. Deo. 31 
preferred (quar.)-..--.-.--| 14s |Jan. 25! Holders of ree, Deo. 31 
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Per When Books Closed. Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Conciuded).. Miscellaneous (Continued). 

Northern States Power Co. (Del.)— Dictaphone Corp., pref. (quar.)......-- $2 |Mar. 1) Holders of rec. Feb. 17 
Class A common (quar.)-...-...--.- 1 Feb. 1] Holders of rec. Dec. 31 Dividend Shares, Inc. (quar.) eiladipiets E sccasts 2c.|Feb. 1} Holders of rec. Jan. 14 

Ohio Public Serv. Co., 7% pf. (mthly.)./58 1-3c/Feb. 1] Holders of rec. Jan. 14 Dominion yee Co., - (quar.)__..| ¢#50¢.|/Feb. 15) Holders of ree. Jan. 31 
6% preferred (monthly)............ 50c.|Feb. 1] Holders of rec. Jan. 14 | Quarterly..._...................-- t50c.|May 15) Holders of ree. Apr. 29 
5% preferred (monthly)............ 12-3e)Feb. 1} Holders of rec. Jan. 14 Duplan Silk Corp., com, (s-a)__.....-. 50c.|Feb. 15} Holders of ree. Feb. 1 

Orange & Rockiand Elec. Co.(quar.)--..| $2 |Feb. 1) Hoiders of rec. Jan. 25 duPont de Nem. (E. 1.) & Co.— 

Pacific Lighting Corp., com. (quar.)...| 75c.j/Feb. 15| Holders of rec. Jan. 20 Debenture (quar.)......-........--. $144 |Jan. 25) Holders of rec. Jan. 10 

Peninsular Telephone, 7% pret. (quar.).| 134 |Feb. 16 of rec. Feb. & Theatres Ltd., com. (quar.)....| 50c.;Mar. 1] Holders of rec. Jan. 31 

Pennsylvania Power Co.— pg XRT ea eee 3%/|Jan. 31] Holders of rec, Dec. 31 
6.60% preferred (monthliy)-..-.-.-.-- 55¢.\Feb. 1) Holders of rec. Jan. 20 Elect. Household Utilities ced ii Maslin athdnws $1 Jan. 25| Holders of rec. Dec. 30 
6.6% preterred (monthly)..-.....-.- 55¢.|Mar. 1] Holders of rec. Feb. 20 | Eppens, Smith & Co. (s.-a.)_._.....--- $2 Feb. 1] Holders of rec. Jan. 25 
$6 preferred (quar.)_.....--.-...--.- $14 |Mar. 1| Holders of rec. Feb. 20 EE OE ES See $2 Aug. 2] Holders of rec. July 25 

Philadelphia Co. common (quar.)--...--. 35c.|Jan. 25) Holders of rec. Dec. 31 Eureka Pipe moony CE Ds « nkbidcces $1 Feb. 1} Holders of rec. Jan. 16 

Philadelphia Elec. Co., pref. (quar.)...| $134 |Feb. 1) Holders of rec. Jan. 10 Ewe Plantation Coe. ocsiacocccccccnns 60c.|/Feb. 15] Holders of rec. Feb. 4 

Philadel phia Suburban Wat. Co.. a (qu)| 1% |Mar. 1] Holders of rec. Feb. 11a | Exchange Buffet Corp. rhe epi tinésias 64c|Jan. 31) Holders of rec. Jan. 20 

Potomac Edison 7% pref. (quar.) eeaaetosnad $1% |Feb. 1| Holders of rec. Jan. 20 Faber, Coe & Gregg, pref. (quar.)_...-- $1%|Feb. 1] Holders of rec. Jan. 20 
6% preferred (quar.).......-..-...- 1% |Feb. 1) Holders of rec. Jan. 20 Farmers & Traders Life Ins. "apvasuns— 

Public Service Co. of Colorado— IY ia io ih d cist denice $234 |Apr. 1| Holders of rec. Mar. 11 
7% preferred (monthly) .......-.-..- 581-3c|Feb. 1] Holders of rec. Jan. 14 Fauitless nd Co., com, (quar.)_-.-- Apr. 1) Holders of rec. Mar. 15 
6% preferred (monthly)....-.....-. 50c.\Feb. 1) Holders of rec. Jan. 14 veaems al Kanlsting Millis Co., com. a )162%4c.|/Feb. 1] Holders of rec. Jan. 14 
5% preferred (monthly)_...........- 412-3ciFeb. 1) Holders of rec. Jan. 14 | Extra......-.---.-.---------.---- #3 |Feb. 1] Holders of rec. Jan. 14 

Public Service Corp. of New Jersey— Fibreboard Products, pret. (quar.)....- $114 |Feb. 1] Holdres of rec. Jan. 16 
6% preferred (monthly)_.......---- 50c.|Jan. 31] Holders of rec. Jan. 3 | Fidelity Fund, Inc., cl. A, com. (quar.).| 50c.j/Feb. 1] Holders of rec. Jan. 16 

Public Service Co. of No. Iil., com. (qu.)| 75c.|/Feb. 1] Holders of rec. Jan. 14 Class A, com., extra.._....-------- 15¢e.|/Feb. 1] Holders of rec. Jan. 16 
7% preferred (quar.)...-.---..----- 1% |¥eb. 1] Holders of ree. Jan. 14 | Firestone Tire & Rubber, 6% pref. (qu.)| 1% |Mar. 1| Holders cf rec. Feb. 15 
6% preferred (quar.)....-.--------- 1% |feb. 1) Holders of rec. Jan. 14 Food Machinery Corp., pref. (monthly).| 50c.)Feb. 15} Holders of rec. Feb. 10 

Rhode Island Public Serv. Co., pf. (qu.)-| 50c.j/Feb. 1| Holders of rec. Jan. 16 Preferred (monthly)..-------------- 50c.|Mar. 15| Holders of rec. Mar. 10 
Rh Bile tt ieiiverchseoariwinvtndaswens $1 Feb. 1| Holders of rec. Jan. 16 | Geist (C. H.) 6% pref. (quar.).......--]| 14 |Mar. 1] Holders of rec. Feb. 11 

Rockland Light & Power (quar.).-.----| 20c./Feb. 1] Holders of rec. Jan. 16 General Cigar Co., com. (quar.).....--. 1 Feb. 1} Holders of rec. Jan. 16 

—— Water & Power Co. com.(qu)| 413c.|/Feb. 15) Hoiders of rec. Jan. 21 Preferred (quar.)...---...-.--.--.- $1% |Mar. 1] Holders of rec. Feb. 20 

South Pitts. Water Co. 5% pf. (s.-a.).--| 144 |Feb. 20] Holders of rec. Feb. 10 Elec. Co., com. (quar.)...-...- 10c.j/Jan. 25) Holders of rec. Dec. 164 

Sou. Calif. Edison Co., 4" com. (qu.).| 2 Feb. 15} Holders of rec. Jan. 20 Fr ie es ee m1-6sh|Feb. 20|tHolders of rec. Dec. 164 
Southern Calif. Gas Corp. $6 1 wt. (qu.).| $1% |Feb. 28) Holders of rec. Jan. 31 Special stock (quar.)...............- 15¢.|Jan. 25) Holders of rec. Dec. 16a 

Canada Power Co., Ltd.— Generai Foods Corp., com. (quar.).---- 50c.j/Feb. 1| Holders of rec. Jan. 164 
Common (quar.)...........--.----- $25c.|Feb. 15| Holders of rec. Jan. 31 | General Mills, Inc., com. (quar.) .....- 75c.|\Feb. 1) Holders of rec. Jan. 14 
Gas & Elec. Co. com, (quar.)..| 30c.|Jan. Holders of ree. Dec. 31 General Motors Corp.. $5 pref. (quar.)_.| $1}4|Feb. 1] Holders of rec. Jan. 9 

$6 cum. preference many bpabceiees $144 |Jan. 25) Holders of rec. Dec. 31 General Stockyards Corp., com. (quar.)} 75c.j/Feb. 1] Holders of rec. Jan. 164 

$7 cum. preference ‘quar.)--.-------- $1% |Jan. 25| Holders of rec. Dec. 31 $6 conv. preferred (quar.)........-- $1% |Feb. 1] Holders of rec. Jan. 164 
Standard Power a Light com. (quar. ).--| 30c.|Mar. 1] Holders of ree. Feb. 1la | Gillette Safety Razor Co., $5 pref. (qu.)_ sis Feb. 1] Holders of rec. Jan. 3 
Preferred (quar.)....--...--.------ $1% |Feb. 1] Holders of rec. Jan. 14a | Gold Corp., com. (quar.)........ .|Feb. 1} Holders of rec. Jan. 10 

Toledo Edison Co. 43 pref. (monthly) ..|/58 1-3ce/Feb. 1) Holders of rec. Jan. 14 | Gotham Silk H , Inc.— 

6% preferred (monthly) ..........-- 50c./Feb. 1] Holders of rec. Jan. 14 7% preferred (quar.)..........----- 1% |Feb. 1] Holders of rec. Jan. 12 
5% preferred (monthly) -....-....-- 412-3c/Feb. 1] Holders of rec. Jan. 14 Co., Inc., ci. A (quar.)| 75e.|Apr. 1| Holders of rec. Mar. 20 
United Ohio Utilities Co. 6% pref. (qu.)} 144 |Feb. 1] Holders of rec. Jan. 12 Class A (quar.).......-....- sinibiatennes 75c.|July 1] Holders of rec. June 20 
West Penn L—- Co., = cum. pf. (qr.) 1%|Feb. 15] Holders of rec. Jan. 20 Class A (quar.)........----..------ 75e. - 1] Holders of rec. Sept. 20 
i 1}4|Feb. 15) Holders of rec. Jan. 20 Govt. Gold Mining Areas Cons., Ltd.— 
1% |Feb. 1 of rec. Jan. 5 Amer. dep. rec. reg. shares___.....-- pw45 |_....-- Holders of rec. Dec. 30 
6% preferred (quar. 1% IFeb. 1) Holders of rec. Jan. 5 Hercules Powder Co., preferred (quar.).| $134 |Feb. 15) Holders of rec. Feb. 3 
Wisconsin Telephone Co., nd (quar.).| $134 Jan. 31] Holders of rec. Jan. 20 Hershey Chocolate Corp., com. (quar.).._| $144 Feb. 15] Holders of rec. Jan. 25 
York Railways, pref. (quar.).........-. 62c¢/Feb. 1] Holders of rec. Jan. 20 Preferred (quar.)........-......---- $1 ,Feb. 15) Uolders of rec. Jan. 25 
Slits: <h techie’ qaiahbansialiniaiaiatuiota sicauaniatiatenaiin $1 |Feb. 15] Holders of rec. Jan. 25 
Banks and Trust Cos. Hibbard, Spencer, Bartlett & Co.— 
Corn Exchange Bank Trust Co. (quar.).| $1 |Feb. 1] Holders of rec. Jan. 24 al 10c.|/Jan. 27} Holders of rec. Jan. 20 
Dw cccnticlansnepattiesktkoeoaie ngsiibinshartid 10c./Feb. 24] Holders of rec. Feb. 17 
Fire igoucenes Companies. SIRES SEE SRE IAS 10¢.|Mar. 31} Holders of rec. Mar. 24 
Boston Ins. Co. d(quar.) .....-------- Apr. 1} Holders of rec. Mar.20 | Hobart Mfg. Co., com. (quar.)-....-.-- 25e.|Mar. 1| Holders of rec. Feb. 18 
ha mg 2 ns. Co. (Newark) —* » Arr 15¢.|/Jan. 25) Holders of rec. Jan. 14 Holland Land (liquidating) .....-..--.-- 60c.}--..... Holders of rec. Dec. 14 
Franklin Fire Insurance (quar.).......- 25c./Feb. 1) Holders of rec. Jan. 20 Hollinger —— Gold Mines, Ltd.— 

Home Insurance Co. (quar.).......---- 25c.|Feb. 1] Holders of rec. Jan. 14 "WRENS t5c.jJan. 28] Holders of rec. Jan. 13 

Standard Fire Ins. E. Oe, 0. ON J.) (quar.)..| 3734¢.|/Jan. 23] Holders of rec. Jan. 16 Homestake. Mining Co. * eM wneninn 75¢.|Jan. 25] Holders of rec. Jan. 20 

West American Ins. Co.............-- ae EES aR Horn & Hardart Co. (N. Y.), com. (qu.)} 50c.j/Feb. 1] Holders of rec. Jan. 12 

Humberts Shoe Ltd. (quar.).-....----- 50c.j/Feb. 1] Holders of rec. Jan. 16 
° Industrial Cotton Mills, pref. (quar.)..| 13% |Feb. 1] Holders of rec. Jan. 20 
braham & Straus, Inc., pref. (quar.).-| $1% |Feb. 1] Holders of rec. Jan. 14 Ind. Cot. ari, 2 Ine.(8.C.) 7% pt. (qu.)-| 1% . 1] Holders of ree. Jan. 20 

Adams-Miilis Corp., com. (quar.)..-.-.- 50c.|/Feb. 1] Holders of rec. Jan. 17 Insuranshares Corp. of Del., com. (ann.) 15e.|/Jan. 25} Holders of rec. Jan. 16 

Praserted (quak.). . . «. -ccccccceese $1%|Feb. 1} Holders of rec. Jan. 17 International Cigar Mach. Go. (quar. i 37%e.|Feb. 1] Holders of rec. Jan. 21 
Products (monthly) ....-..-. 3 1-3c./Feb. 1) Holders of rec. Jan. 18 International Nickel Co. of Canada— 

Agnew Surp. Shoe St. Ltd.,7% pf.(qu.).| 1% |Apr. 1] Holders of rec. Mar. 15 11%|Feb. 1] Holders of rec. Jan. 3 

a2 Juneau =“ Mining (quar 1) Holders of rec. Jan. 10 1% |Feb. 1] Holders of rec. Jan. 14 

Holders of rec. Jan. 11 , 50c.j/Feb. 1] Holders of rec. Jan. 15 

Holders of rec. Jan. 25a 50c.|Mar. 1] Holders of rec. Feb. 15 

Holders of rec. Jan. 14a 50c.jApr. 1] Holders of rec. Mar. 15 

Holders of rec. Jan. 31 50c.;May 1) Holders of rec. Apr. 15 

Holders of rec. Jan. 14a ) 50c.|June 1] Holders of ree. May 15 

Holders of rec. Jan. 6 Interstate Dept. Stores, Inc., = (qu.)| 1% |Feb. 1) Holders of rec. Jan. 16 

Holders of rec. Jan. 31 Jantzen Knitting Mills, pref. (quar.)...| $1% |Mar. 1) Holders of rec. Feb. 25 

Holders of rec. Jan. 21 Kekaha Sugar Co. (monthly PRIS AT 10c.jFeb. 1{ Holders of rec. Jan. 25 

Holders of rec. Jan. 14 Knudson Co., cl. A&B (qu.)_| 37¥c.|Feb. 20) Holders of rec. Jan. 31 

Holders of rec. June 24 Kress (S. H.) & Co. common (quar.)-...| 25c./Feb. 1] Holders of rec. Jan. 20 

Holders of rec. June 24 Special pevtareed OS Se ie: Feb. 1) Holders of rec. Jan. 20 

Citroen Corp.— Kroger Grocery & Baking 7% pref. (qu.) 1%/Feb. 1) Holders of rec. Jan. 20 

Amer. dep. rec. ‘‘B"’ bearer shares. ..w|31.77f.|Jan. 21] Holders of rec. Jan. 13 Lake View & Star Co.(London) ,interim_z weg ini anananiasanahll . ciamininsatdhetbdibinisus wileins aidiieiiad 

Persian Oil Co., Ltd.— Lane Bryant, Inc., 7% pref. (quar. )-...-| 1% |Feb. 1) Holders of rec. Jan. 16 

. dep. rec. 1st pf. stk. reg. (s.-a.).| zw4 |Feb. 7] Holders of rec. Dec. 16 | Lawbeck Corp., $6 pref. (quar.)-..----- $144 |Feb. 1) Holders of rec. Jan. 21 

Amer rec. 2d pref. stk. reg. (s.-a.)| zw4}4|Feb. 7] Holders of rec. Dec. 16 Lazarus (F. & R.) & Co.6%% pref....- 1% |Feb. 1] Holders of rec. Jan. 20 

Archer-Daniels-Midland, pref. (quar.)..| 134 |Feb. 1] Holders of rec. Jan. 21 Link-Belt Co., common (quar.)-..--.-.-. 20c.;Mar. 1) Holders of rec. Feb. 15 

Mig., pref. ag as ercccesceea 35¢.j/Feb. 1] Holders of rec. Jan. 20 | Loew’s Boston es, com. (quar.)..! 15¢./Feb. 1' Holders of rec. Jan. 21 

Atlas Powder Co., pref. ( ) <== === 1% |Feb. 1 Holders of rec. Jan. 20 Loose-Wiles Biscuit - (quar.).. 50c.j/Feb. 1 Holders of rec. Jan. 18 

Austin, Nichols& Co., Inc. oorior"A (qu.); 25c./Feb. 1); Holders of rec. Jan. 13 Lucky Tiger Comb. Gold Min’s Co.{(au.) 3c.j|Apr. 20] Holders of rec. Apr. 10 

y Bros., Ltd., ret... 20 1% |Feb. 1] Holders of rec. Jan. 15 Macy (R. H.) & Co., com. (quar.).--..-- 50c./Feb. 15} Holders of rec. Jan. 20 

Belding-Corticelli Ltd., com. (quar.)....| $134 |Feb. 1] Holders of rec. Jan. 14 Magnin (I.) & Co., 6% pref. ne aa 1%|Feb. 15] Holders of rec. Feb. 5 

Beneficial Industrial LoanCorp.,com. (qr)| 37 c.| Jan. ad Holders of rec. Jan. 14 6% preferred (quar.)............-.. 14%4|May 15} Holders of rec. May 5 
Preferred, ser. A, (quar.).....-.-.-- 7c.\Jan. 30] Holders of rec. Jan. 14 6% preferred (quar.).-.....---.--.. 144}Aug. 15] Holders of rec. Aug. 5 

Birtman Electric, $7 pref. (quar.).....- 1% |Feb. 1] Holders of rec. Jan. 16 6% preferred (quar.).-.........-..- 144| Nov. 15] Holders of rec. Nov. 5 

Bloomingdale Bros “< Inc., pref. (quar.)..| $134 |Feb. 1] Holders of rec. Jan. 20 | McCall Corp. (quar.)----.-.-....--.-- 50c.|Feb. 1] Holders of rec. Jan. 16 

Bon Ami Co., class A (quar.).....-..-.-. $1 jJan. 31] Holders of rec. Jan. 16 McIntyre Porcupine Mines (quar.)-..... u25c.|Mar. 1] Holders of rec. Feb. 1 

Boss Manufacturing Co., com, (quar.)--| 25c./Feb. 15] Holders of rec. Jan. 31 | Extra..............-.---.--..--.. ul2\ciMar. 1] Holders of rec. Feb. 1 
7% preferred (quar.)............... 1 Feb. 15} Holders of rec. Jan. 31 Melville Shoe, common (quar.)..-....-.- Feb. 1| Holders of rec. Jan. 16 

Brakpan Mines, Ltd., ord. bearer_...-- 4s8h./Feb. 17) Holders of rec. Dec. 31 First preferred (quar.)-...-.--..---- $14 |Feb. 1] Holders of rec. Jan. 16 

British-American Tobacco Co., Ltd.— Second preferred (quar.)....-....--.-- 7%c.|Feb. 1] Holders of rec. Jan. 16 
Amer. dep. rets. ord. bearer (final)...| «# 8 4@|Jan. 23] Holders of rec. Dec. 23 | Merch -Retrigerating Co.(N.Y.),pf.(qu.)}| 1% |Feb. 1) Holders of rec. Jan. 23 
pL SRE CY REE SF REST w10dj|Jan. 23) Holders of rec. Dec. 23 Metal & Thermit Corp., com. (quar.)..| $1 |Feb. 1] Holders of rec. Jan. 20 
Amer. dep. rets. ord. reg. (final) .....- w 8dj\Jan. 23) Holders of rec. Dec. 23 Modine Mfg. Co., common (quar.)._.-.- 15¢.j/Feb. 1] Holders of rec. Jan. 20 

ss takes debts buried dallas exis cpehhih dibasic 10 d|Jan. 23) Holders of rec. Dec. 23 | Mtge. Corp. of N. 8. (quar.)......-...| $1%]|Feb. 1] Holders of rec. Jan. 24 

Bway. Dept. Store, 7% cum. Ist pf. (qu)} 1% |Feb. 1] Holders of rec. Jan. 18 Nash Motors Co. (quar.)..-.-..-...-- 2 eb. 1} Holders of rec. Jan. 20 

Brown Shoe Co., pref. (quar.).-.-.-.-- 1%\|Feb. 1) Holders of rec. Jan. 20 National Industrial Corp. (quar.).| 1644¢./Feb. 15} Holders of rec. Jan. 31 

Byers (A. M.) Co., pref. (quar.)...-... $1% |Feb. 1) Holders of rec. Jan. 14 . pref. B = a TR Cg PS 134 |Feb. 1] Holders of rec. Jan. 20 

8 (quar.)......-- 40c.|Apr. 1] Holders of rec. Mar. 15 National Tea Co., ay enema 13%c.j/Feb. 1] Holders of rec. Jan. 16 

Preferred (quar.).................- 35c.|Apr. 1) Holders of rec. Mar.15 | New England aoe ty Gores ag (qu.)-| 50c.|Feb. 1] Holders of rec. Jan. 16 

Same Corp., 634% pref. (quar.)_..... 1% |Feb. 1) Holders of rec. Jan. 15 | New Jersey Zinc Co___._........-.-.- 50c.|Feb. 10] Holders of rec. Jan. 20 
Bronze Co., Ltd., com. (quar.)} 314c./Feb. 1) Holders of rec. Jan. 20 New York why: eaten Rosario Mining 

se (quar. bee Sl latanie dei escligoe oie lel $1%{|Feb. 1) Holders of rec. Jan. 20 {| Co. (quar.)....-..........-......- 2% j|Jan. 28} Holders of rec. Jan. 17 

jan Dredge & Dock Co., Ltd., New York 3 Merchandise Co., com. (qu.)} 25c./Feb. 1] Holders of rec. Jan. 20 

Common SE Abiictdeonansdaacetle #$1 |Feb. 1) Holders of rec. Jan. 16 Os ey a eae 1% |Feb. 1] Holders of rec. Jan. 20 

PND CRN 60x 6 cwaccccencened #$1%|Feb. 1) Holders of rec. Jan. 16 ae (J. Jy, Realty, pref. A (qu.).-| $1.62/Feb. 1] Holders of rec. Jan. 16 

Cartier, Inc., 7% pref...........--«-- \c.|Jan. 31] Holders of rec. Jan. 14 % preferred (quar.)..---.-....--.-- $1% |Feb. 1} Holders of rec. Jan. 16 

Central Illinois Securities Corp. pref.(qu)| 15c./Feb. 1] Holders of rec. Jan. 20 wont (C. F.) oe my » 6% pref. (qu.). Feb. 1] Holders of rec. Jan. 28 

Central Manhattan Properties. ......_. "| SEROMARIESS GRSEO Sg mance ste ese py eae eee Outlet Co., common (quar.)..-..------ $1 Feb. 1] Holders of rec. Jan. 20 

Century Ribbon Mills, pref. (quar.)....| $134 |Mar. 1] Holders of rec. Feb. 20 1} Holders of rec. Jan. 20 

Century Shares Trust oe aide a itk dant 35c./Feb. 1] Holders of rec. Jan. 6 1} Holders of rec. Jan. 20 

Cherry-Burrell, pref. (quar.).......... $1% |Feb. 1) Holders of rec. Jan. 15 5| Holders of rec. Jan. 30 

er Ice & Fuel, com. ( ag ROR 50c.|Mar. 31] Holders of rec. Mar. 15 Holders of ree. Mar. 16 

634% preterred ( CES oe cist sinensis 1% |Mar. 1] Holders of rec. Feb. 15 Holders of rec. Jan. 1 

Cluett-Peabody & Co., Inc., com. (qu.).| 25¢./Feb. 1] Holders of rec. Jan. 21 of rec. Jan. 1 

Colgate-Palmolive-Peet Co., com. (quar)| 25c.|Jan. 21) Holders of rec. Jan. 14 Holders of rec. Jan. 1 

Columbian Carbon Co. (quar.)_.n_.____ 50c.|Mar. 1] Holders of rec. Feb. 14 

Consol. Chem. Indus., Inc., pf.cl.A(qu.)| 374c.|Feb. 1] Holders of rec. Jan. 15 Holders of rec. Jan. 14 
Consolidated Cigar Corp., prior pt. (qu.) 1% |Feb. 1) Holders of rec. Jan. 20a Holders of rec. Jan. 14 
Preferred (quar.)..........-..- poor sis Mar. 1 Holders of rec. Feb. 15a Holders of rec. Jan. 14 
dated Corp., pref. ‘ olders of rec. Jan. olders of rec. Feb. 6 
Consolidated Mining & Smelting... ___- B6i Boe odiadl d@Holders of rec. Jan. 12 1) Holders of rec. Jan. 21 
, 8% pref. (quar.)| 2 Feb. 15| Holders of rec. Feb. 1 1| Holders of rec. Dec. 31 

Consolidated Royalty OllCo_......... 5¢./Jan. 25) Holders of rec. Jan. 14 1] Holders of rec. Jan. 16 

tal Co., Inc., com. (quar.).| 50c.|Feb. 15| Holders of rec. Feb. 1a - 1) Holders of rec. Jan. 20 
Crowell (W. B.) 7% pref. (quar.).-...._- 1% |Feb. 1) Holders of rec. Jan. 17 ., Ltd 5e. - 1) Holders of rec. Jan. 21 
» 7% pret. (8-a)...... Le SR Seperrtertinaetime treats Pan — com. teuar.) eta cecaaie 5e.|Feb. 1/dHolders of rec. Jan. 21 

, bref. (quar.)......---- $2  |Mar.31| Holders of rec. Mar.21 | Pullman, Inc. (quar.).....----------- 75¢.|Feb. 15] Holders of rec. Jan. 24 

Domaien Mtg. Co. debenture stock..__| h4 - 1) Holders of rec. Jan. 20 | Quaker Co., pref. (quar.).....--- $1 - 28) Holders of reo. Feb. 1 

Deoomed Speen Te Re ee -0725¢/Feb. 1) Holders of rec. Dec. 31 | Raymond Concrete Pile $3 conv. pf.(qu.)} 75c¢.|Feb. 1] Holders of rec. Jan. 20 
iamond atch Co., common (quar.)..| 25¢.|Mar. 1) Holders of rec. Feb. 15 | Reed (C. A.) Co. class A (quar.).------ Feb. 1) Holders of rec. Jan. 21 
Preferred (8.-8.)............-..-.-- 75e. - 1 Holders of rec. Feb. 15 | Republic Service Corp. $6 pref. (quar.).'! $144 |Feb. 1] Holders of rec. Jan. 16 
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Per When Books Cwosed. 
Name of Company. Cent. |Payabdle. Days Inclustve. 
8 (Concluded) . 
Rich Ice Cream (quar.)__...___- pee ES Feb. 1) Holders of rec. Jan. 4 
Cement Co., Ist pref. (quar.).| $144 |Feb. 1] Holders of rec. Jan. 14 
Russell Motor Car Co Co.,Ltd., pref. (qu.).| 1% |Feb. 1) Holders of rec. Dec. 31 
St. Lawr. F1. Mills Co., Ltd.,com. (qu.)-| 37%c.|/Feb. 1| Holders of rec. Jan. 20 
SRO GOED on ou BUS h ct $1% |Feb. 1) Holders of rec. Jan. 20 
Salt Creek Prod. Assuz. (quar.)-.------ 25c./Feb. 1| Holders of rec. Jan. 16 
Savannah Sugar Refg. coleman (quar.).' $144 |Feb. 1) Holders of rec. Jan. 16 
Bir neee CEE ERS PR LEE 1% |Feb. 1) Holders of rec. Jan. 16 
Scott Paper Co., 7% ser A, pref. ae 1% |Feb. 1| Holders of rec. Jan. 17 
6% series B, preferred (quar Lemans 1% |Feb. 1) Holders of rec. Jan. 17 
Bros., Ine., common _—— )---| 62%c|Feb. 1) Holders of ree. Jan. 16 
Sharp & Dohme, Inc., $3 pf. Tt (qu. )--| 50c¢.)/Feb. 1) Holders of rec. Jan. 18 
J.) bs pref. rs ean 1 Apr. 1} Holders of rec. Mar. 18 
Solvay Amer ~~ Corp., pref. (quar.)| $1% |Feb. 15| Holders of rec. Jan. 16 
Spring M -, ord. bearer__._.-- - 94.|Feb. 17; Holders of rec. Dec. 31 
Squibb tf. "R. ) & Sons, 36 1st pref. (qu.)} $144 |Feb. 1) Holders of rec. Jan. 15 
Leen (GUN 52 65k deatinn nace. 25c.|Feb. 1) Holders ofr ec. Jan. 15 
Stafford, pref. (initial liquidating) _..--.- OO ho anno bedbtcdinkodact dwenode 
Steel Co. of } ad ord. (quar.)_....--.-. 1443%c\/Feb. 1| Holders of rec. Jan. 7 
Preferred (quar.)-...........-...-.- 143%%c|Feb. 1) Holders 9f rec. Jan. 7 
Sunshine Biscuits, common (quar.)_-..-- Feb. 1) Holders of rec. Jan. 18 
Superior Port. Cement, Inc., A (mthly. )| 27%e.|Feb. 1| Holders of rec. Jan. 23 
Swift Internacional Corp. (s.-a.).---.-- $1 Feb. 15) Holders of rec. Jan. 144 
Teck-Hughes Gold Mines, Ltd. (quar.)..| 15¢./Feb. 1 of rec. Jan. 17 
Telautograph Corp. cap. stock (quar.)..| 25c./Feb. 1) Holders of rec. Jan. 14 
Tide Water Ol Co., pref..........-.-- $1 Feb. 15| Holders of rec. Jan. 20 
Trusteed Amer. Bank Shs., orig. ser....} .1 i SE ce iscukevacnebowuanies 
De edewerintuteienwescc sated is Ie a a oe 
Union Oil Co. of Calif. (quar.)......--- 25c.|Feb. 10) Holders of rec. Jan. 19 
United Biscuit Co. of Amer., pref. (qu.)-| $1% |Feb. 1 of rec. Jan. 17 
United States rp., , reg. 12¢c.|Feb. 1] Holders of rec. . 31 
Series F, coupon-_.............-..- 12c.|Feb. 1| Holders of rec. Dec. 31 
3 U, registered. ....-.......--.. CB GG seine! sxisiodvinad codgeeosse 
United Verde Extension Mining Co... .. 10c.|Feb. 1} Holders of rec. Jan. 4a 
Universal Leaf Co., com (quar.)} 50c |Feb. 1) Holders of rec. Jan. 20 
Upson Co. 7% pref. (quar.)......-...- 1% |Jan. 21} Holders of rec. Jan. 3 
Walgreen Co., com., initial (quar.) ....| 25¢.|Feb. 1] Holders of rec. Jan. 10 
Wi rake Co. cap.stk.(qu)} 25c./Jan. 31| Holders of rec. Dec. 31 
Westinghse. El. & Mfg.Co.com.&pf...| 9 Feb. 20) Holders of rec. Jan. 23 
White Rock Mineral _ 
Common (quar.)_..............-.-- 50c.|Apr. 1) Holders of rec. Mar. 17 
OS SS aS Sar 1% |Apr. 1}| Holders of rec. Mar. 17 
tS E EE 8$2% |Apr. 1) Holdesr of rec. Mar. 17 
Woolworth (F. W.) Co. cap. stk. (qu.)-_- -/Mar. 1| Holders of rec. Feb. 10 
Woolworth (#. W.) Co., Ltd., ord. (s.-a.)| zw2s.|Feb. 8| Holders of rec. Jan. 13 
Wrigley (Wm.) Jr. Co. (monthly)-....- 25e. . 1| Holders of rec. Jan. 20 
onthly. 25e. 1) Holders of rec. Feb. 
25c. 1| Holders of rec. Mar. 20 
25c. Holders of rec. Apr. 20 





t The New York Stock Exchange has ruled that stock will not be quoted ex- 
this date and notice. 


@ Correction. ¢ Payable in stock. 
f Payable in common stock. eee = ate. Bb On account of accumulated 

rere J Payable in preferred stock 
A dividend, in common stock (now owned by General Electrie Com- 
pany) of Radio es See ee Coen ee ee 
of stock of Radio Corporation of America for each share held of common 


common 
stock of General Electric Company was declared. 
o Westinghouse Electric & Mfg. distribution of }4 share of Radio Corp. of America 
stock for each share held. Preferred stockholders have option of receiving $3.50 
in cash in lieu of Buse Dividend including the optional feature, constitutes to 
preferred holders full payment of preferential dividend for 1933. 


P Govt. Gold Mining Areas Cons. Ltd. div. is based on Union of So. Africa cur 


r Amer. pratt cage Sst is payable in cash or 1-32 sh. of cl. B stock. 


Springs 2d pref. stock pays $2.50 per share on 859 shares— 
equivalent to 50c. oan Ghali am Auni diekate of soanmnae, Geom ter ante the 2d pref. 
may be exchanged, and payable on the equivalent number of common if so exchanged 
before the record date. 


8 Payable in Canadian funds. 

@ Payable in United States funds. 

0A unit. 

@ Less deduction for expenses of depositary. 
@ Leos tax. 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
@ report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 14 1933. 


























*Surplue and| Net Demand Time 
Clearing House * Captial. Undtotded Depostis, Depostis, 
Members. Profits. Average. Average. 
3 $ $ = 

Bank of N. Y. & Tr. Co. 6,000, 9,219,800 85,189,000 11,810,000 
Bank of Manhat.Co.___ 20,000,000 36,889,200 281,078,000) 38,418,000 
National City Bank__.-_| 124,000,000 81,454,100/a1,015,136,000} 196,098,000 
Chemical Bk. & Tr. Co_- 21,000,000 45,412,500 253,414,000 36,842,000 
Guaranty Trust Co-_-.-_- 90,000,000} 181,233,500} b897, ,000 66,922,000 
urers Tr. Co 32,935, 20, ,500 251,166,000 90,813,000 
Central Hanover Bk&Tr 21,000,000 69,031,200 484,411,000 65,925,000 
Corn Exch. Bk. Tr. Co-_- 15,000,000 22,550,000) 177,164,000 22,584,000 
First National Bank -_- 10,000,000 81,483,400 368,949,000 33,024,000 
Irving Trust Co..___._- 50,000,000; 62,412,100 321,801,000 45,055,000 

Continental Bk. & Tr.Co 4,000,000 ,756, 24,663,000 ,066, 
Chase National Bank..-| 148,000,000} 111,132,900jc1,219,686,000] 140,232,000 
Fifth Avenue Bank -__._- 500,000) ,673, 40,532,000 ,838 ,000 
Co - 25,000,000 77,136,100} d527,347,000 54,518,000 
Title Guar. & Trust Co. _ 10,000, 20,467,100 24,321,000 1,278 ,000 
Marine Midiand Tr. Co. 10,000,000 546, 41,803,000 5,497,000 

Lawyers Trust Co_._._- 3,000, 2,116,600 8,861,000 1,263, 

New York Trust Co_--_. 12,500, 22,019,400 201,589,000 24,005,000 ! 

Com’! Nat. Bk. & Tr.Co. 7,000,000) ,653, 45,484,000 3,107, 

Harriman N.B. & Tr.Co. 2,000, 941,000 22,273, 5,232, 
Public N. B. & Tr. Co-_- 8,250,000 4,406,700 36,435,000 28,385,000 
ee CAE TIER! 620,185,000! 871,831,300! 6,328,956,000! 875,912,000 
1932; Trust 


* As per official reports: National, Dee. 31 1932; State, Dec. 31 
Companies, Dec. 31 1932. 

Includes deposits in foreign branches as follows: (a) $196,867,000; (b) $47,971,000; 
©) $58,324,000; (d) $24,631,000. 
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The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Jan. 13: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 13 1933. 


NATIONAL BANKS—AVERAGE FIGURES. 





















































Loans, Other Cash,|Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes| Eisewhere.|Trust Cos.| Depostts. 
Manhattan— $ $ $s $s $ $ 
Grace National.| 18,145,800] 2,500 67,100] 1,633,100] 1,060,200] 16,638,100 
Bro — : 
Peoples Nat’l.-| 5,594,000} 5,000 73,000} 353,000 50,000} 5,160,000 
TRUST COMP ANIES—AVERAGE FIGURES. 
Loans, Reserve Dep.| Dep. Other 
Dtscount & Cash. N.Y. and | Banks and Gross 
Investments. here. | Trust Cos. | Depostts. 
Manhattan— $ $ 3 s- $3 
, Eee 49,462,900] *2,346,900] 13,599,700} 2,332,100) 57,254,800 
Federation .....-.. 5,578,841 30,366 419,457 953,655) 5,465,925 
duciary ....-...-- »707 ,589 669,012 ya eee 8,856,905 
Vien daewelbe 16,951,200] *2,369,400} 1,610,900} 1,011,000} 17,218,000 
United States...... 68,543,719 5,500,000 22,383,038} ------ 69,063,055 
Br — 
Brooklyn ....-.--. 93,848,000} 2,596,000] 24,036,000 345,000]105,237 ,000 
Kings County-.-..-.. 23,685,251! 1,689,849! 8,152,950! -..... 26,880,652 











* Includes amount with Federal Reserve as follows: Empire, $1,101,500; Fulton 
$2,204,100. 











Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 










Changes from | Week Ended | Week Ended 
Previous Jan. 11 Jan. 4 
Week. 1933. 1933. 

















10,312,00 
173,015,000} 1 
87,489,000] 74,219, 

990 7 


8, 9,768,000 
—1,110,000! 16,898,000 4,576,000 





Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and ‘“‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























Week Ended | Changes from| Week Ended | Week Ended 
Jan 14 Previous Jan. 7 Dee. 31 
1933. Week. 1933. 1932. 
$ $ 
dans baesirewe 76,948,000} Unchanged 76,948,000} 77,011,000 
Surplus and profits.....- 151,553,000 —37,000} 151,590,000 378, 

, disets. and in'vest_|1,119,682,000| —3,131,000)1,122,813,000)1,147,331,000 
Exch. for Clearing House} 15,868,000 ,080, 19,948,000 653, 
Due from banks.......- 169,052, + 3,044,000} 166,008,000} 147,403,000 

k 220,115,000) —627 220,742,000) 196,718,000 
630,455,000 975,000 

276,636,000} 281.729,000 

deposits 1,127,833,000/1,108,422,000 
Reserve with F. R. Bank. ,469,000 ~——858,000! 96,822,000! 94,263,000 
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Weekly Return of the Federal Reserve Board. ’ 
The fullowing is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 19, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details rding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal e banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 403, being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 18 1933. 




































































































































Jan. 18 1933.|Jan. 11 1933.|Jan. 4 1933.|Dec. 28 1932 | Dec. 21 1932.|Dec. 14 1932.|Dec. 7 1932.|1voe. 30 1932.|Jan. 20 1932. 
RESOURCES. $ ‘$ $ $ $ $ $ 3 3 
Gold with Federal Reserve agents_.-._- 2,377,803, 000|2,345,320,000|2,344,625,000| 2,335, 345,000|2,297,515,000|2, 288,899,000) 2,281,059,000|2,242,398,000)2,056,234,000 
Gold redemption fund with U.S. Treas..| 39,233,000] 39,742,000| 40,496,000] 40,831.000 40,350,000] 38,931,000] 39,087, 40,048,000} 59,493,000 
Gold held exclusively agst. F. R. notes|2,417,036,000|2,385.062,000) 2,385, 121,000|2,376, 176,000) 2,337,865, 327,830,000! 2,320,146, 282,446,000] 2,115,727,000 
Gold settiement fund with F. R. Board..| 408,070,000} 405,282,000} 342,098,000] 346,342,000) 321,942. 370,791,000| 367,276, 339,926,000] 363,410,000 
Gold and gold certificates held by banks.| 411,335,000] 432,189,000] 446,137,000] 426,013.000| 451,814,000] 394,716,000] 390,641,000] 426,952,000) 526,777,000 
Total gold reserves__.........-.---- 3,236,441,000|3,222,533,000) 3, 173,356,000|3, 148,531,000/3, 111,621,000}3,093,337,000|3,078,063,000/3,049,324,000/ 3 005,914,000 
Reserves other than gold.............. 198,238,000] 195,112,000] 179,928,000] 173,322,000} 169,370, 185,770,000] 185,054, 192,635,000| 189,717,000 
Total reserves. ...........--...-.-- 3,434,679, 000|3,417,645,000| 3,353, 284,000] 3,321 ,853,000|3,280,991,000/3,279, 107,000|3,263,117,000]3,241,959,000)|3,195,631,000 
wen-comeve cna SEE, (CAR Se 87,570,000] 91,647,000} 82.554,000| 84,034,000} 70,234,000} 74,449.000| 73,324 77,071,000} 76,387,000 
Secured by U. 8. Govt. obligations...| 66,496,000] °66,383,000| *71,172.000| 77.760.000| 77.378.000| 87,953,000| 95,513,000] 103,253,000} 438,545,000 
Other bills discounted_............-.. 182,172,000| *181,768,000| *179,930,000| 189,622,000) 192,937,000} 196,520,000) 203,105, 205,720,000) 380,441,000 
Total bills discounted_.............. 248 668,000] 248,151,000] 251,102,000] 267.382,000| 270,315, 284,473,000} 298,618, 308,973,000} $18,986,000 
pas boughs in open market..........-. 31,926,000] 32,362,000} 32,617,000] 33,307,000} 33,221,000} 33,769,000) 33,717, 34,880,000} 188,041,000 
} eames UE Ee 420,755,000] 420,763,000) 420,901,000] 420,740,000) 420,703, 420,669,000} 420,637,000] 420,714,000) 320,213,000 
Treasury notes_..........-......... 310,426,000] 301,406,000} 296,414,000} 296,419,000] 286,908, 357,448,000} 379,175,000] 377,687,000} 33,557,000 
i Pic) weneeadslipaborancec| «veossonabel Vibeowiadeh csdaiakinal siididisl.«!| oaeatteb Seek “haan se doe 
and bills............-.-- 1,047,012,000|1,090,219,000| 1, 133,595,000) 1, 133,578,000} 1, 143,088,000] 1.072,609,000/ 1,050,865,000|1.052,365,000| 397,698,000 
Total U. 8. Government securities. . | 1,778, 193,000] 1,812,388,000| 1,850,910,000/ 1,850.737,000] 1,850.699,000| 1,850,726.000! 1,850,677,000]1,850,766,000| 751,468,000 
Other securities. .............-....-.. 4,597,000 5,102,000 5,218,000 5,649,000 5,571,000 5,378,000 5,337,000 5,411,000} 36,846,000 
000} 2, 159,806,000|2, 174,346.000|2,188,349.000!2, 200,030,000) 1,795,341,000 
Oe MM oe okt) coceunos 1. cakebede eh acdccbin 
f 000 2,868,000 2,781,000 2,854, 2,861,000 8,597,000 
, 000) 13,556,000] 13,455,000) 14,436, 12,256,000} 19,137,000 
] 358,810,000] 407,925.000| 323,983,000} 353,468,000] 431,387,000 
, 000} 58,212,000} 58,211,000) 58,211, 58,169,000] 57,813,000 
All other resources............-.---..- 42,281,000] 40,394,000} 39,606,000] 36,831,000} 35,802,000} 42,889,000) 40,351. 39,880,000} 36,371,000 
Total eee ATV TT ary eee eo 6,097, 376,00016, 113, 143,000] 6,209,629,000/6, 105, 130,000|6,075,829, ,053, 163,000) 5,964,625.000]5,985,694,000| 5,620,664,000 
F.R. potes in actual circulation.......- 2,697,295, 000|2,687,024,000| 2,737,656,000|2,735,458,000!2, 756, 363,000|2,713,935,000/ 2,723,666,000|2.692,286,000/ 2 ,642,140,000 
ember banks—reserve account. ---- 2,545, 151,000|2,573,944,000|2,514,451,000]2,481,674,000!2,446,056, 424,532,000 410,594,000! 1 971,564,000 
Government...............-.-.-.-- 17,842,000] 21,430,000} 23,848,000] 42,172,000) 36,249, 23,700,000 23,535, 26,146,000 
Foreign banks. .......... bonuinieniws 20,539,000] 20,629, 18,853,000) 19,053,000 19,221, 10,293,000 25,947,000} 81,830,000 
Other deposits...................-- 24,340,000] 28,468,000} 30,224,000} 20,339,000} 19,872, 26,349,000 24,150,000] 26,385,000 
Total deposits. ..........-.-...-- ,000|2,644,471,000 2,587,376,000|2,563,238,000 2,521,398,000/2, 484,874,000 2, '2,484,226,000 2,105,925,000 
Deferred availability items 343 334,256, 433,053,000} 348,639,000; 341,884, 396,415, 109, ,687,000 
Capital paid in...-.....-.-.-22.-22 22. , 151,309.000] 151,332,000] 151,314, 161,334, 151,415, 151,591, 159,459,000 
a RPO. } 278,599,000 8,599,000] 259,421, 259,421, 259,421, 259,421, 259,421,000 
All other Mabilities..........-.....-... 18,606, 17,484,000} 16,613,000] 47,060, 45,429 47,103,000 44,061, 25,032,000 
Total Mabilities................-.-- , 6,113, 143,000|6,209,629,000]6, 105, 130,000]6,075,829,000)6,053, 163,000] 5,964,625,000]5,985,694,000]5,620,664,000 
Ratio of gold reserve 
F. R. note liabilities combi 60.4% 59.5% 59.4% 58.9% 59.5% 59.3% 9% 62.8% 
F. B note ladilities Cokie 64.1 63.0% 62.7% 62.2% 63.1 2.9 62.6% 67.3% 
. RB. ; 1% F , 4 ; 62.9% 4 : 
Contingent liability on bilis purchased x ss ¥ 
for foreign 39,932,000] 40,157,000} 36,338,000] 36,171,000) 35,911, 36,117,000} 32,329,000} 285,299,000 
Maturtty Distriduttos yeeaton | of Bills and $s $ $ 3 $ $ $ $s 
1-15 days bills discounted. 170.733, 175,810,000] 187,581, 189,212, 198,229, 214,371,000} 224,502, 632,804,000 
days bills discounted 21,085, 18,722, 288.000] 20,297,000 22,697,000] 22.795, 44,002,000 
81-00 days bilis discounted. 26,976, 28, 164, 29,013,000] 30,095,000 30,209,000} 30,572, 72,553,000 
61-90 days bills discounted 18,526.000] 17,794,000) 19,503, 19,446,000 20,403,000} 20,088, 48,751,000 
Over 90 days bills discounted. 10,831,000} 10,612,000} 10,997, 11,265,000 10,938,000} 11,016, 20,873,000 
Total bills discounted 248,151,000 270,315,000 298,618,000} 308,973, $18,986,000 
1-16 days bills bought 6,064,000 8,061,000 2,738,000} 11,276, 79,626,000 
16-30 days bills bought 6,489,000 4,855,000 4,559,000 7,850,000} 24,205,000 
31-60 days bills bought 11,818,000 7 50,946,000 
61-00 days bills bought 7,991,000 9 000} 25,006,000] 24,162,000 32,697,000 
Over 00 days bills bought in open market]; ...._.._...-| _..._.-.--} ---2 eee] eee eee tee} Lee Cele 567,000 
Total bills bought in 32,362,000] 32,617,000 .221,000| 33,769,000} 33,717,000 188,041,000 
1-16 days U. 8. certificates and 119,758.000} 108,583,000 .250,000} 63,000,000] -.-.------ 28,450,000 
16-30 days U. 8. certificates and 62,975,000] 83,325,000 564,000] 58,356, 68,000,000 54,836, 
31-60 days U. 8. certificates and 143.550, 192,750,000 .125,000} 177,733,000] 162,839,000 103,613,000 
61-00 days U. 8. certificates and 213,031,000] 213,031,000 .731,000| 143,550, 160. 000 8,050, 
Over 90 days certificates 550,905,000] 535,906,000 .418,000} 629,970, 202,749,000 
Total U. 8. certificates and bills 1,090,219.000] 1. 183,595.000 .08S,000) 1,072,609, 397,698,000 
1-15 days municipal warrants. 4,089, 4,818,000 .735,000 3,951,000 2 2,542,000 
days municipal warrants.--. 1,000,000 387,000 823,000 1,139,000 100,000 
81-60 days municipal warrants___ 13,000 DE ‘cnmutsbttiak. peacmedsis . 212,000 
EE LTE, SOLER, TITS Cia 13 0001 Pee Rit SEs 82,000 
kc OE I on Oe aS ead: | kbanidededit poaapedenh * méalaabossh.: + ~wserz i 
Total municipal warrants 597, 5,102,000] 5,218,000} 5,649,000] 5,571,000} 5,378,000} . 5,411,000] 2,936,000 
Federal Reserve Notes— 
Issued to F. R. by F. R. Agent. -_|2,932,263,000|2,929,953,000] 2.980, 366,000) 2.999,717.000/ 3,005, 204,000) 2, 960,303,000] 2,946, 756,000|2,913,683,000|2,919,978,000 
Held by Federal Reserve Bank 968, 242,929, 242,710,000] 264,259, 248,841,000) 246,368, 223,090,000] 221,397, 277,838,000 
In actual ciroulation.......-....-.-- 2,697,295, 000|2,687,024,000]2, 737,656 .000| 2,735, 458,000] 2,758,363, 000|2,713,935,000|2,723,666,000|2.692,286,000]2,642,140,000 
Collateral Held by Agent as Securtty fee 
Jor Notes Issued toc Bank— 
By gold and gold certificates. .........- 1,122, 158,000] 1, 111,675,000]1,089, 365,000] 1, 105,285,000) 1,076,255, 000) 1, 125,479,000} 1, 138,889,000] 1,085,353, 829,854,000 
Gold tund—Federal Reserve Board_-__-_ 1, 255,645,000] 1,233.645,000} 1,255, 260,000) 1,230,060,000) 1,221,269,000) 1, 162,420,000) 1, 142, 170,000) 1, 157,045,000) 1,226,380,000 
By eligible paper_-.............- «----| 233,636,000] 232,679,000] 235,401,000] 252,304,000} 254,606,000} 268,735,000] 282,876,000) 293,944, 962,085,000 
U. 8. Government securities. .......... 354,600,000} 384,400,000} 426,100,000] 428,500, 471,600,000| 426,300,000) 408,600,000} 414,400,000} _...______ 
tiinikdeninnintinkeineensinann od 2,966,039,000! 2,962, 399,000'3,006, 126,000/3,016.149,000!3,023.721,000|2,983,934,000'2,972,535.000 2,950,742.000 3,018,319,000 














* Revised figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 18 1933 

































































Two Ciphers (00) omitted. ' 
Federal Reserve Bank of — Total. Boston. |New York.| Phila. |Cleveland.) Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES. L 2s $ $ $ $ $s 5 $ ' $ $ s 

Gold with Fed. Res. Agents-_-_'2,377,803,0]193,327,0] 593,293,0]155,500,0]187,970,0] 71,500,0| 59,500,0] 696,910,0)111,005,0] 42,490,0] 62,480,0] 23,065,0|180,763,0 
Goldredem. tund with U.S. Treas, 39,233,0] 1,941.0 ,649,0]} 5,318,0| 5,616,0} 1,849,0] 3,062,0) ,200,0} 1,447,0] 2,187,0} 2,076.0] 1,343.0] 5,545.0 
Gold bold excl. aget PR. notes 2,417,036,0|195,268,0| 598,942,0|160,818,0]193,586,0| 73,349,0] 62,562,0| 700,110,0|112,452,0| 44,677,0| 64,556,0| 24,408,0|186,308,0 
Gold settlem’t with F.B.5d 408,070,0| 17,677,0| 137,020,0] 18,470,0] 29,563,0] 10,561,0] 6,941,0] 118,052,0) 16,487,0] 11,828,0) 14,753,0] 6,625.0] 20.093.0 
Gold & gold ctfs. held by banks_| 411,335,0| 14,827,0| 289'713,0] 8,048.0] 185850,0] 3,403.0] 8,674.0) ,860,0) 2,510,0} 1,957,0) 8,380,0] 4,005,0} 26,108,0 
Total gold reserves_____..___ 3,236 ,441,0|227,772,0) 1,025,675,0| 187,336,0|241,999,0] 87,313,0] 78,177,0| 843,022,0|131,449,0| 58,462,0] 87,689,0| 35,038,0|232,509,0 
Reserves other than gold_______ 198,238,0) 18,850,0| 61,525,0| 20,835,0) 13,344,0] 10,043,0] 5,707,0] 27,978,0| 8,987,0] 4,657,0| 7,120,0) 8,419.0} 10,773,0 
panel venerven tpl bik etinte, Sail 3,434,679,01246,622,0] 1,087, 200,0|208,171,0}255,343,0] 97,356, 83,884,0} 871,000,0]140,436,0) 63,119,0} 94,809,0) 43,457,0|243,282,0 
soaeevre ek ha Shdsih othe wen piste 87,570,0] 6,404,0| 26,278, ,205,0| 5,262,0] 3,963,0] 4,577, 15,420,0] 3,467,0} 2,232,0) 2,904,0) 3,622,0] 9,236,0 
Sec. by U.S. Govt. obligations, 66,496,0} 3,593, 26,271,0} 10,898,0] 7,657,0] 2,084,0} 1,612.0 3,655,0} 4,190,0 317,0 467,0 283,0| 5,469,0 
Other bills discounted... _.._ 182,172, 8,626,0} 30,077,0) 35,900,0] 17,049,0] 13,687, 16,106, 0) 11,260, 4,833,0] 10,047,0) 10,971,0| 3,909,0] 19,707,0 
Total bills discounted _ . - _. .| 248,668,0| 12,219,0] 56,348,0] 46,798,0} 24,706,0] 15,771,0] 17,718,0] 14,915,0] 9,023.0} 10,364,0] 11,438,0] 4,192.0] 25,176,0 
Bills bought in open market_.-_| 31.926/0! 2°161" 6.248,01 6,708.0) 2,920.01 1. | 7,718.01 4.915,0] 946.0 364.0) 856,0'  °856.0' 2162.0 
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Two Ciphers (00) omitted. Total. | Boston. |New York.| Phila. |Cleveland. Richmona| Adana. | Chicago. |St. Louis.|Minneap.| Kan.City.| Dallas. |San Fran. 
RESOURCES (Concluded) — $ $ $ $s $ 
vB. z : $ $ $ s $ $ $ $ 
EEE EROTIC: 420,755,0| 20,251,0| 187,592,0] 31,054,0} 36,338,0| 9,606,0} 9,510,0] 41,175,0] 13,882,0| 17,183,0] 11,726,0| 17,278,0! 25,160,0 
Treasury notes____________- 310,426,0| 17,273,0] 124,147,0 24°461:0) 32,085,0| 8,482.0] 8,379.0] 36,356,0] 11,816,0] 8,492.0] 10,2900] 6,429.0] 22,216,0 
Certificates and bilis...._.-- 1,047,012,0] 54,900,0) 394,753,0| 77,743,0|101,975,0| 26,960,0| 26,632,0| 175,812,0] 37,555,0| 26,932,0] 32,707,0] 20,434,0] 70,609,0 
Total U.S. Govt. securities.|1,778,193,0| 92,424,0] 706,492,0|133,258,0]170,398,0} 45,048,0] 44,521,0| 253,343,0| 63,253,0| 52,607,0| 54,723,0| 44,141,0]117,985,0 
bo toes cerseie seracal 4,597, ae pega eS eg See PRO Miia capt uit: Eneke pire gapeceies Preis Ghee arian. eine 
Total bilis and securities. ___- 2,063,384.0 106,804,0 776,182,0 184,196,0]198,024,0] 62,546,0] 65,150,0} 272,106,0] 73,222,0] 63,625,0] 67,017,0] 49,189,0,145,323,0 
Due from f banks._-.._-- 3,259,0]}  228,0 1,372,0| ~~ 328,0} 295.0] 1160} ~104,0] ~  406,0/ ~ 16,0] ~ 11,0} ~ 87,0] ~~ 87,0] ~ 209.0 
Fed. Res. notes of other banks._| _16,311,0 270,0 6,524,0 321,0 936,0} 1,168,0} — 708,0 2,042, 612, 384,0] 1,402.0 194.0] 1,750,0 
Uncollected items.____..._.._- 344,921,0] 40,071,0] 95.839,0] 28,861,0] 33,655,0] 26,656,0] 8,950, 40,811,0] 14,499,0] 7,528.0] 17,676,0] 12,733,0] 17,642,0 
Bank premises_____________-_- 53,880,0] 3,280,0] 12,818,0] 3,024.0] 6,929,0} 3,237.0] 2,422.0} 7,595.0] 3,285.0 1,746, 0} 3,559,0| 1,741,0] 4,244,0 
All other resources_____.____.- 42,281,0 667,0|  22,261,0] 1,105,0} 1,985,0] 3,045.0] 4,092.0 1,527,0] 1,550,0} 1,979,0| 945,0} 1,442.0] 1,683,0 
Total TesoUrceS == cde 6,097,376,0|404,346,0]2,079,565,0]430,211,0}502,429,0 eer 169,887 ,0} 1,210,907 ,0|237,087 0] 140,624,0]188,399,0]112,465,0/423,369,0 
FX. notes in setual circulation. 2,697,295,0|187,094,0] 556,056,0]229,520,0|278,376,0| 97,318,0] 96,791,0| 685,293,0]137,085,0] 80,980,0] 90,511,0} 37,304,0|220,967,0 
Member bank reserve account| 2,545, 151,0) 142,220,0] 1,264,534,0] 124,749,0]140,105,0] 52,961,0| 43,131,0] 417,874,0| 62,752,0| 38,666,0] 65,057,0] 46,051,|147,051,0 
Government-_-__._.........- 17,842,0| 2,022,0 732,0| 1,003,0} 2,869,0 277,0 894,0 2,894.0] 3,006,0] 1,520,0| 1,601, 494,0 530,0 
SS staat 20,539,0] 1,421,0 7,570,0| 2,045,0) 1,928.0 759,0|  682,0 2,531,0|  662,0} 448.0 565,0 565,0} 1,363,0 
Other deposits.__....._.____ 24,340,0 24,0} 9,280.0 116,0} 1,853,0] 2,591,0]  926,0)  2,257,0] 1,959, 377,0 163,0 235,0| 4,559,0 
Total deposits...........- 2,607 ,87 2,0) 145,687 ,0| 1,282, 116,0] 127,913,0]146,755,0| 56,588,0| 45,633,0| 425,556,0|] 68,379,0| 41,011,0] 67,386,0] 47,345,0]153,503,0 
Deferred availability items_____ 343,716,0| 39,741,0| 94,007,0| 27,254,0] 33,101,0] 25,686,0] 9,303,0] 41,704,0| 15,974,0] 7,719,0| 17,427,0] 14,100,0] 17,700,0 
Capital paid is ...- 222 151,288,0] 10,830,0} 58,618,0| 16,023,0] 14,157,0] 5,158,0] 4,726.0] 16,145,0| 4,360,0] 2,886,0| 4,043,0] 3,918,0| 10,424,0 
DU ie db Ske aged 278,599,0| 20,460,0| 85,058,0] 29,242,0] 28,294,0] 11,616,0] 10,544,0] 39,497,0| 10,186,0} 7,019,0| 8,263,0| 8,719,0] 19,701,0 
All other Mabilities.........._- 18,606,0) 534,0]  3,710,0 259,0} 1,746,0] 1,721,0] 2,890,0 2,712,0| 1,103,0} 1,009,0 769,0| 1,079,01 1,074,0 
Total abilities. ——. FS Baa 6,097,376,0, 404,346 ,0]2,079,565,0'430,211,0]502,429,0] 198,087,0]169,887,0] 1,210,907 ,0| 237 ,087,0| 140,624,0!188,399,0]112,465,0/423,369,0 
Reserve ratio (per cent)________ 64.7 74.1 59.1 58.2 60.1 63.3 58.9 78.4 68.4 51.7 60.0 51.3) 65.0 
Contingent ability on bills pur- 
chased forfor’n correspondents’ 40,724,0 2,975,0' 13,586,0' 4,279,0' 4,034,0' 1,589,0 1,426,0 5,297,0' 1,385,0 937,0' 1,182,0 1,182,0' 2,852,0 
BEa S FEDERAL RESERVE NOTE STATEMENT 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
Two Ciphers (00) omitted. $ 3 $ $ $ $ 
Feder: Ao Poa s $ $ $ g $ $ 
Issued to F.R.Bk. by F.R.Agt.|2,932,263,0|207,502,0| 628,693,0|243,646,0]290,910,0|104,147,0|114,783,0] 718,792,0|145,631,0| 83,733,0| 97,992,0| 41,640,0|254,794,0 
Held by Fed’l Reserve Bank_| 234,968,0| 20,408,0] 72,637,0 14,126,0) 12,534,0] 6,829,0] 17,992,0] 33,499,0] 8,546,0) 2,753,0} 7,481,0} 4,336,0| 33,827,0 
In actual * See 2,697,295,0|187,094,0] 556,056,0|229,520,0|278,376,0| 97,318,0| 96,791,0] 685,293,0|137,085,0| 80,980,0| 90,511,0] 37,304,0|220,967,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold certificates____|1,122,158,0] 47,010,0| 484,293,0| 78,290,0| 71,470,0| 18,345,0] 14,000,0| 264,910,0] 23,505,0) 13,990,0] 10,680,0} 12,165,0] 83,500,0 
Gold fund—F. R. Board. __--|1,255,645,0|146,317,0| 109,000,0| 77,210,0|116,500,0] 53,155,0] 45,500,0] 432,000,0] 87,500,0] 28,500,0] 51,800,0] 10,900,0| 97,263,0 
Eligible paper_........._._- .636,0] 12,202, 53,467,0| 46,664,0] 24,595,0| 16,293,0| 18,084,0| 14,649,0] 8,750,0] 8,835,0] 10,758,0] 3,788,0) 15,551,0 
U. 8. Government securities_-| 354,600,0] 2,900,0) -.--.._- 42,000,0| 80,000,0] 17,000,0] 39,000,0] 10,000,0| 26,000,0] 32,700,0} 27,000,0} 15,000,0] 63,000,0 
Tota! collateral_.___. .-..-!2,966,039,0'208,429,0! 646,760,0!244, 164 ,0'292, 565,0' 104,793,01116.584,01 721,559,0'145,755,0' 84,025,01100,238,0! 41,853,0'259,314,0 





_ Weekly Return for the Member Banks of the Federal Reserve system. 

F ollowing is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the repo member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions’ on page 404, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
on eed entins with the statement of Jan. 9 1929, the loan figures exclude ‘Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 

estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities 
pe@ing given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 3. obligations and those secured by commercial 
. only a lump total being given. The number of reporting banks is now omitted: in its place the number of cities included (then 101), was for a time given, but begin- 


ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
o® Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JAN. 11 1933 (In millions of dollars). 
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Federal Reserve Distrta— | Total. Boston. | weve York| Phila. Cleveland. | richmona| Atlanta. | Chicago. | St. Louts. lettenesie: |Kan.Ctty.| Dallas. |San Fran 
re $ $ $ $ g $ $ $ 4 $ s 

Loans and investments—total_..... | 18,673 150 8,027 1,088 1,87 566 496 2,069 51a] 2 501 37 1,716 

10,136 662] 3,986} 597 1,065 299 315) 1,347 268 171 238) 227 961 

4,237 270 1,828 308: 481 112} 105 58 109 51 77 70 237 

5,899 392 2,158 289 584) 187 210 758 159 1 161 157 724 

8,537 497 4,041 491 809) 267 181 722 245 117 263 149] 755 

5,262 318 2,711 235) 488 159 98 406 126} 58 147 93 423 

3,275 179 1,330 256 321 108 83 316 119 59 116 56 332 

2,137 1 1,191 81 111 35 31 368) 41 18 43 28 90 

216 16 51 12 25 13 8 41 8 5 13 8 16 

11,940 732 6,319 658) 843 28 217 1,324 298 149 335 221 562 

5,701 1,311 297 801 231 205 883 200 139 179 131 924 

286 14 123 24 21 19 21 3 1 4 13 35 

1,819 214 150 157 115 90 77 360 117 75 170 100 194 

3,562 185 1,682 223 245 103 89 402 114 61 168 91 199 

OF. ook 10 6 9 3 s 2 Pe tae aes , ae eid 3 17 




















Condition of the Federal Reserve Bank of New York. / 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 18 1933, in 
comparison with the previous week and the corresponding date last year: 



















































Jan. 18 1933. Jan. 11 1933. Jan. 20 1932. Jan. 18 1933. Jan. 11 1933. Jan. 20 1932. 
Resources— $s $ 3 Resources (Concluded)— % $ 3 
Gold with Federal Reserve Agent__...- 593,293,000 601,535,000 460,239 000 Gold held abroad..........-----.--.. 51,091,000 651,091,000 --------.- 
Gold redemp. fund with U.S. Treasury. 5,649,000 5,812,000 11,453,000 Due from foreign banks (see note)_.---. 1,372,000 1,095,000 3,074,000 
Federal Reserve notes of other banks... 6,524,000 6,656,000 6,493 .000 
Gold held exclusively agst. F. R. notes 598,942,000 607,347,000 471,692,000 Uncollected items__. 95,839,000 101,986,000 129,202,000 
Gold settlement fund with F. R. Board. 137,020,000 139,991,000 184,376,000 Bank premises_....- 12,818,000 12,818,000 14,817,000 
Gold and gold certificates held by bank. 289,713,000 309,356,000 327,387,000 All other resources.............------ 22,261,000 21,096,000 13,342,000 
Total gold reserves. ___...........-- 1,025,675,000 1,056,694,000 983,455,000 Total resources........------------ 2,079,565,000 2,128,941,000 1,744,253 ,000 
other than gold_...........-. 61,525,000 59,413,000 42,967 ,000 ——O ee OEE—>=—$—E>E=—=—EESSS_ 
ee me 1,087,200,000 1,116, 107,000 1,026,422,000 TAabilutes— 
SGMTERTUS ONE... - osc cccccccoce 26. 278.000 | 26.648,000 22,907,000 Fed. Reserve notes in actual circulation. 556,056,000 562,137,000 572,493,000 
Bills discounted: Deposits—Member bank reserve acct._ 1,264,534,000 1,300,852, 852,276,000 
Secured by U.S. Govt. obligations... 26,271,000 27,492,000 124,034,000 ae peace a 732,000 2,970, 3,128,000 
Other bills discounted._..........-. 30,077,000 31,070,000 43,522,000 Foreign bank (see note). -.......-.-- 7,570,000 7,660, 37,105,000 
gs 4 a pale rl re anane 9,280,000 9,901, 10,684,000 
56,348,000 58.562,000 167,556,000 
9.784.000 10,027,000 56,703,000 Total deposits...............------ 1,282,116,000 1,321,383, 903,193,000 
Deferred availability items..........-- 94,007,000 98,951, 125,631,000 
187,592,000 187,054,000 111,467,000 Capital TGR Go eke ote ne 58,618,000 58,619,000 60,913,000 
124.147.000 120,343,000 17,720,000 Surplus-__.._...................-... 85,058,000 85,058,000 75,077,000 
Sbbasts bal: ) Mididenbathis' ‘<biiebibake All other Wabilities. ................-. 710,000 2,793,000 ,946, 
Certificates and bills. ..........-.-- 394,753,000 411,747,000 155,214,000 
Teeel teiiieles: |. <.3.+pnocccmecce 2,079,565,000 2,128,941,000 1,744,253,000 
Total U. S. Government securities... 706,492,000 719,144,000 284,401,000 EEE 
Other securities (see note) .......-...-- 3,558,000 3,711,000 19,336,000 Ratio of total reserves to deposit and 
Ge eee, ee | edatenuap, | naanenhan Fed. Reserve note combined 59.1% 59.3% 69.6% 
Contingent liability on bills 
Total bills and securities (see note).... 776,182,000 791,444,000 527,996,000 for foreign correspondents. _.......-. 13,586,000 18,697,000 93,595,000 





ore Mh Lk EE a A Lt i teh os 
NOTEs—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition. the caption “All other earnings assets,’ previously made up of Federal Intermediate Credit Bank debentures. 


earnings assets” to ‘Total bills and securities." 


. was changed to “Other 


The latter term was adopted as a more accurate description of the total of the discount 


acceptances and securiti s acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included 
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Wall Street, Friday Night, Jan. 20 1933. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 445. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 














































STOCKS. Sales Range for Week. ‘Range for Year 1932. 
Week Ended Jan. 20. | for 
Week. Lowest. | Highest. Lowest. } Highest 
Railroads— Par| Shares 
Chic 8t P M&Opfd.1 
Colo & Sou Ist 
pref...-. 
Havana Elec Ry pfd 1 
Hudson & Manh pfd100 
Int Rys Cen Am pfd 100 
Iowa Central.....- 
Nash Chatt & St L.1 
Nat Rys Mex Ist pfdl 
Pacific Coast Ist pfdl 
rorag 5 & Miscell. 
r & 
Sanitary ER 
Asso Dry Gds Istpfd 
2d preferred - - ..- 
Brown Shoe pref - --1 
Burns Bros cl A ctfs_..* 
Gorm Inv Tr wars spd. yg Nov; 1% Sept 
Cr w’ lst pfd- 19 37 Mar 
Cushm Sons pf(7%) ido 60% June 90 Mar 
Preferred (8%) -.-.-* 49% J 76 Mar 
Devoe & Rayno! 
preferred -__.- 100 59% J 95 Feb 
Dresser Mfg class A. .* 5 July; 23 Feb 
RS 1% | 12% Feb 
Eng Pub Serf pf (6)-..* 25 June 61% Mar 
Fed Min & Smelt pf. 1 15 June, 28 Nov 
Franklin Simon pf.1 15 | 72% Jan 
Indian Motocycle pf 1 Aug; 27 Jan 
Keith-Albee Orhp Prio0 % Mi pr 30 Se 
a 
Kelly SpringfTirenew* 800) 1% Jan 17) 1% Jan 16/____...__ , ee FS ae = 
Kresge Dept Stores- .- 1 Apr, 5 Mar 
Laclede Gas pref-_-__1 July| 65 Sept 
Newport Industries-_-._1 1% June 3% Aug 
Omnibus Corp pref. 1 June 71 Mar 
Pac Tel & Tel oe 85% June109 Jan 
Pierce-Arrow pf_1 14 May} 41 Jan 
Pitts Term Coal pf. 100) 5 Dec, 12% Mar 
oe treme S Trad. £2 8 Apr, 16% Oct 
erred __..... 1 6 July, 29 
United Dyewood pf. 100 Ded “ Sept 
U 8 Gypsum pref___ 100 84% Junel105 Oct 
Univ Leaf Tob pret. 100 70 8 July100 Nov 
Vulcan Detinning pf100, 62 May) 80 Aug 
Webster Eisenlohr ptl00) 20 Jan 40 Oct 
Wells Fargo & Co___.1 2 July| 1% Sept 








* No par value. c Cash sale. 


| 





Quotations for United States Treasury 
Certificates and Notes.—Friday, Jan. 20. 









































Int. Int. 

Maturtty. Rate. | Bid. | Asked. Maturity. Rate. | Bid. | Asked. 
Dec. 15 1933...| %%| 100%: | 100% 2 1934.._| 3 102% 53) 10227 
Bept. 15 1933 .--| 13¢%| 100749) 100195, —_ 15 1985 __- 3a 1o2se, 102233 
June 15 1933 _..| 134 %| 10043} 100%%53|/April 15 1937.--| 3% | 102% | 102¢es 
Mar. 15 1933__.| 2% | 100%: | 100%%s||Aug. 1 1936_--| 334 %| 103%25 | 103% 
Aug. 11984--2| 34%] 101%] 1oreecllpeh” “¢ 1988772] 3965) Looun| toon, 
Dec. 15 1936__-| 2% %] 10119! 101%%:3\\Mar. 15 1983 _.. 336 % 1002743) 100245 

U. S. Treasury Bills.—Friday, Jan. 20. 

Rates quoted are for discount at purchase. 

Jan. 25 1933_....._. 0.30% | 0.15% ||Mar. 1 1933_......- 30 1 
Feb. 5 1933......_. 0.30 0.15% Mar. 29 1933.-.---.. 304 er 4-4 
Feb. 15 1933.__..-_- 0.30% 0.15% 12 1988..-----. 0.30% | 0.15 

. 23 1033_.--.._- 0.30% Apr. 19 1933___..___ 0.30% | 0.15% 








Financial Chronicle 





Jan. 21 1933 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
































Datly Recora of U. 8. Bond Prtces.| Jan. 14|Jan. 16|Jan. 17| Jan. 18) Jan. 19 Jan, 20 
First Liberty Loan High} 1022%s2| 10227s2| 1022832) 1022752} 10292 103123 
3% % bonds of 1932-47._.{Low.| 1022432} 1022422} 1022422} 1022532 1022792} 103 
(First 3}4s)_.....-.-.- Close| 1022422} 102222} 1022%s2| 1022%32| 102%) 103 

Total sales in $1,000 untis_. 41 223 13 32 61 75 
Converted 4% bonds of High Seeiei slain éeee ae aie mapiaees 
1932-47 (First 4s)_...{ Low. ‘i Sad Rie Peale astetal aie 
Total sales in $1,000 untis._ ed eas i ed ssibiibe ibis 
Converted 4% bonds(High| 1022%2| 10222] 1024s. | 102%. | 102182 102% 
of 1932 47 (First 4348){Low_| 1021732} 1021%2| 102 102 102 %3_ | 1021422 
Close} 1022%2| 1021%2| 102 102%32 | 1021432] 1022%2 
Total sales tn $1 — untis... 5 67 90 50 33 222 
Second converted 44 % (High ‘emai pana atin eae Reidel so teheaie 
bonds of 1932-47 Low. pes Seecmidial Sane A aR TES. Rede atne 
Second 4348)......-. SRE: SS Ce: Rees eae aaa 
Total sales in $1,000 units... Pe cde RS as Re e 
Fourth Li Loan High] 1032} 103143] 103732 | 103%22 1031132] 1031833 
4, % bonds of 1933-38... | 10310g2} 103492 | 103422 | 10332! 103722 103 10g 
ourth 4348)_....... Ciose| 1031%92| 103532 | 10322 | 103%» | 103%32|) 1031632 
Total sales in $1,000 units_.- 189 301 263 162 169 
High] 1101%2| 110493 | 1092132} 110422 1101032} 1101%3 
448, 1947-62.......... Low.| 1101%2| 11022 | 1091732} 109282) 11029 1101033 
Close} 110% 2| 110%. | 1092¢s2} 110 11052 | 110% 32 
Total sales in $1,000 units... 58 56 154 132 269 156 
High| 1062633} 1062432} 1061132} 106%%32| 1062422 1062833 
4s, 1944-1954.......... | 1062152} 1061152} 1052499] 106%22 | 1061% | 106162 
Close| 1062632) 1064132} 106%22 | 1081532} 1061532] 1062%3 
Total sales in $1,000 units... 9 34 540 187 491 154 
High] 104222} 104205.) 1041299| 1042232] 104213, 10513 
3340, 1946-1956_....... Low.| 104252] 1042432] 103%% 2) 1041243] 1042239] 104263 
Close] 1042533} 1041499) 1041232| 10422g2| 1042232] 105133 
Total sales in $1,000 units... 4 43 63 210 381 287 
High] 102%} 1021%| 1012%32| 1012432 102233 
33s, 1943-1947. ....... Low.| 1021%2| 1012%| 101% | 1011432} 10125s3] 1012822 
Close} 1021%2| 101239] 1011%32| 1012%2| 1012¢s3} 102232 
Total sales in $1,000 units... 1 33 209 115 40) 67 
High| 98%%32} 98432} 98 98332 98532 98 33 
36, 1951-1956. ......... Low.| 98%:{| 98 971%32| 972532} 972432] 972% 
Close} 98%:/| 98 971832} 972632} 972732] 984s 
Total sales in $1,000 units... 56 117 405 873 653 
High| 102423 | 1021%2| 1014132} 1012432] 101 2% 102233 
3366, 1940-1943. ._.-...4Low.| 102422 | 10127s2} 1011432] 101%] 1012632] 1012833 
Close} 1024s: | 1012722} 1012%32| 1012432] 101 2%s2 102233 
Total sales in $1,000 units... 2 80 244 33 16 90 
High} 10272 102105} 1012%3| 1012%32| 1012832] 1025s3 
3360, 1941-43. ...-._...4Low.| 102%s3 | 1012732] 1011%32| 1011232} 1011%33} 1012633 
Close} 10273 | 1012732] 1011%32| 1012%2| 1011839) 102533 
Total sales in $1,000 unite... 6 114 113 56 49 85 
992%sg] 992452} 991229} 99432) 991222] 991% 
336n, 1946-1949. _....._4Low.| 991832] 991252} 982%s| 982722} 99102] 99%ss 
Seeae 99%%s2} OO12g2] 9825q2} 98412] 9982 | 991% 
Total sales in $1,000 wails 135 262 731' 1,473 687' 1,551 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
gk RRB PS EARN iia 9 ERE EER Bir ee PRA RSL NEP 101283 to 1012%33 
ERE RSS i SRS See AR a rR ee aN eel 103% to 102753 
I en 1092%32 to 1092% 
ee en a cimeh ehinagananienenel Melee aires 4 101139 to 12233 
ge RS SRR ooo SERS SIRE Se Sel SS Ae RS REE LN 98732 to 98% 

















Foreign moe gg 
To-day’s (Friday’ >, 3 or sterling 
3.35% for checks and 3 bie@s, Sa for cigs 


a, 3 34% @3. 35%; éo days, 3. 344 @3- 34 ; 3.34% @3.3454; 
ocuments for payment, 60 days, 5@3. 3x tton for payment, 


To-day gaa 8s) actual rates for Paris bankers’ a" were 3.90@ 
8.90% for short. Amsterdam bankers’ ers were 40.1 

Exchange for Paris on London, 86. week’s range, 6 .04 francs high 
and 85.75 francs low. 


The week’s range for exchange rates follows: 


exchange were 3.35}@ 
comme ercial 0: oe 


__ Sterling, Actual— Checks. Cables. 
ON ee ee eee 3.357 3.36 
er Oe Oe WO on. cco mmwneocmoceccucen 3.34 3.34% 
aris Bankers’ Franc— 
Hite Sor te WOOK. 2... en ccc cme ncoccene 3.90 7-16 8 -90%6 
ee ee ee ubnooe 3.90 
Bankers’ Marks— 
Se I eo emelnes 23.77 23.78% 
TT i aan 23.73 23.75 
Amsterdam Bankers’ Guilders— 
I 40.17% 40.18 
En  edaon sae 0.12 40.15 

















The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 446. 

A complete record of Curb Exchange transactions for the 
week will be found on page 473. 


CURRENT NOTICES. 








—John J. Quinn, Assistant Secretary of the Perth Amboy Trust Co., 
Perth Amboy, N. J., announces the appointment of John Donovan, 
Advertising Manager of the Central Hanover Bank & Trust Co., and 
Miss Julia A. Glenn of the Greenpoint Savings Bank, Brooklyn, as the 
New York members of the Extension Committee of the Financial Adver- 
tisers Association. The Committee will hold its first meeting Feb. 11, 
in the Waldorf Astoria. In addition to Mr. Quinn, Chairman, Mr. Dono- 
van and Miss Glenn, the Committee includes R. H. Booth Jr. and Charles 
W. Earle of Boston; George O. Everett, Utica; Littleton Fitzgerald Jr., 
Richmond; A. R. Gruenwald, Milwaukee; 8S. F. Joor Jr., Syracuse; Henry 
C. Ochs, Dayton; John H. Rooks, Detroit; John H. Wells, Providence, 
and George Wilshire, New Haven. The Extension Committee prepares 
and submits recommendations for the consideration of the board of 
directors of the F. A. A. 

—tThe investment house of Lord, Westerfield & Co., Inc., has changed 
its name to Lord, Abbett & Co., Inc., and moved to 63 Wall St., New York. 

—Frank C. Masterson & Co. have prepared for distribution their quar- 
terly booklet containing quotations on inactive securities. 

—James Talcott, Inc., has been appointed factor for the Artificiale 
Seta Co., Inc., New York City, distributors of rayons. 

—Tate & Hays, New York, have issued a comparative analysis of New 
York City banks and trust companies. 

—J. K. Rice Jr. & Co., New York, have issued an analysis showing 
year-end bank stock earnings. 

















Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 












































































































HIGH PER SHARE PER SHARE 
AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _— NEW Ny Range for Year 1932 Range for Prevtous 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday | the EXCHANGE. SS ee ee 
Jan. 14. Jan. 16. Jan. 17. Jan. 18. Jan. 19. Jan. 20. | Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share|$ a share | $ per share | $ per share | $ per share | Shares. Railroads Par| 3 per share | $ per share ||$ per share|$ per share 
421g 43%) 4153 4414] 411g 4219) 40%, 427) 4153 427s] 421g 4373] 40,000] Ateh Topeka & Santa .- 17%June 28} 94 Jani4 7914 2033, 
*643, 67 6553 6553} 6312 6312) 63 63 | *62% 63 63 6353 800| Preferred _............ 275 Dee] 108% Apr 
*2012 2133) 20 2014; 20 20 20 2014; 2014 2012} 21 227g} 1,700] Atlantic Coast Line ia 72100 25 120 Jan 
101g 10%} 912 104) 9 912} 9lg 934) 914 9%) Qig 10 | 11,200] Baltimore & Ohio........100 14 Dec] 87% Feb 
1214, 12%} 11 121g} 1012 113g) 1012 113) 11 1llg} 11% 3 Preferred. 100) 25 Dec} 80!2 Feb 
24 24 | #2212 25 | *221, 24 231g 2319] *227g 2312] 231¢ 18 Decl 66% Feb 
*71 74lg| *71 741g) *72 74le| *72 7A4le| *72 7Alo| *72 80 Dec} 11313 Mar |} 
7° 10 *9l4 14 *9l4 12 *91, 10 *9l4 10 | *10l2 10 Dec] 66 i 
*37% 8473) 414 414) *31g 47%) *31g 47%) *31g 433! *3le 61g Oct] 13% June 
*46 4973) *4112 5llg) *43 471g} 451g 451g] *40 51lg| *44 46 Dec] 64% June 
2812 2914] 27% 30's} 2753 2812} 2714 287s] 271g 2814) 27le 311g Oct; 69%, Mar 
761g 761s] 7612 78 7612 77 7614 7753) 75 75 76 63 Dec] 944 ib 
#1, 53 1g Ig) 6*1g0 0% 1g 1g} #1g Fg 18g Dec| 91g Feb 
135g 13%) 13 135g} 13 131g} 13 1314; 127g 131g} 1314 10% Dec] 45%, Feb 
*50 55 *50 55 *50 55 *50 55 *50 55 *50 72 Decj| 102 Apr 
27 =. 274g) «2612 2712] 2614 26%) 27 2753] 2714 281g! 27% 23%, Dec| 4613 Feb 
*14 = 15g *1, 15g *lg 15g *1, 15g *1g 15g *14 1g Dec 12 Deo 
*1lg 11 llg lg *% ~=6«1 73 7g 7g 7g) *1 lg Dec} 113 Dec 
27% 27) 27 273] 25g 25g) 28, 284] *23, 27] #234 21g Dec] 7% Feb 
*71g 8g 4 7igi =67 7 7 74) 7 714) 714 1 71g Dec] 2712 July 
2 2 2 21g} 18,184) 188g] yD 134 1 11g Dec| 8% Jan 
2% 3 23%, =234 25g 25 25g 28%) =*21g «28% 2% 1 21g Dec} 15% Feb 
4%, 4% 412g 4% 41, 41g} 41g 419) 414 453 453 3 5 Dec] 451g Feb 
*8lg 834 8 81g 712 72] 612 7 *63, 7l4] *67g 131g Dec] 116 Mar 
*4 412i 4% 419! 4 Alg 3% «604 33% «Bight #4 414! 1,500! Chicago Rook Isl] & Pacifie_ 100 7% Decl 6512 Jan 
*7 712} 7 7 *61g 612) 6ig Gilg] *6 61} 6 6 700| 7% preferred. .........100 14 Dec] 101 Mar 
*6 7 *51g 614] *51g 614) 51g Bg] 5g Bly] *51g 7 300} 6% Lay Ge Oe 100 101g Dec| 90 Jan} 
*11%, 25 *10 25 *10 25 *10 25 *10 25 *10 Ree = Colorado & Southern. --.- 100 71g Dec| 48 Jan 
*1%, 2 13g 1%) *1% 2 *13g 2 *1ll, 2 *l3g «2 100} Consol RR of Cuba pref.100 10 Dec] 4213 Feb 
55 55 Sly 55 51 52 4912 5112} 50 5012} 51 5312] 3,000] Delaware & Hudson..-.... 100 64 Dec] 157% Feb 
241g 2514; 23 2512} 2314 2419) 233, 25 2353 25 243g 257 ,200] Delaware Lack & Western.50 17% Dec] 102 Jan 
*212 31g} 4 2ig 2le} *21g Ble) 21g 2le) *2% 4 *23g 27g 200] Denv & Rio Gr West pref--. 100 31g Dec} 45% Feb 
*6 633 55g 63g 51g 5g] 4*5ig = =—538g) *51g C6 51g Ble 600} Erie... 100) % 5 Dec} 30% 
*63, = 7ig 612 6% 6 612} *6 7 *6 ONE: Ciuc bile dn: 400 preferred. ........100 25sMay 19} 157% Aug 20 6%, Dec] 451g Feb 
*43g «647g, #43, «5 *43g «6948,) *43, § *41g 8434) *41g 484) ______ Second pref ppmuiaicine 2 May 25} 1013 Aug 25 5 Dec} 4019 Jan 
9% 10 9 1014 8%, = 984 81g 95g 87g = 984, 912 1014] 16,700] Great Northern pref-_. 5igMay 28} 25 Jani4 155g Dec} 6 
*2ig 4 *2lg 4 *2lg 4 2 2 *1144 37%) *1lg 3% 200] Gulf Mobile & Northern. --100 2 May 10 Sept 8 31g Dec] 2714 Feb 
*33, 434) *3lg 434) *31g 473! *31g 47%] *314 47g] *314 47] _.-___ Preferred.............. 100 212 Dec 23} 15128ept 8 13 Dec| 75 Jan 
*14%, 15le} 15 1514; *14 1512} 147g 147%) 1514 154] *15 1512 500 Hudson & Manhattan. -- 8 May3l;) 30% Jan18 2614 Dec] 4413 Feb 
134, 13%) 125, 14 12%. 13 1233 1312} 1273 1314] 1314 137g] 11,800} Diinois Central_.--.....-. une 1] 247%8ept 6 9ig Dec} 89 Feb 
*5, 8 *6 8 *6 7 *6 7 *6 7 *6 (meer es RR Sec ctfs series A... 4 May 5] 14l3 Jan 28 7 Dec} 61 Jan 
* 43, 4%, 5l,4 41g 4% 453 5 41p 434) *45g 434) 6,100} Interboro Rapid Tran vt e_1006 24June10} 1453Mar 7 453 Dec}; 34 Mar 
*81, 8% 8g Bly 8ig 8g 85g Bg 81g 8l4] *814 8% 900} Kansas City ithern 24June 1} 1548ept 8 67%, Dec} 45 Feb 
*14 1444) *13 1434; *12% 14 13 13 *13 137g} 137% 137, 200 Preferred. ............. & June 9} 254Sept 2 15 Dec] 64 Feb 
131g 1312} 13 13%! 12 121g; 12 12 lllg 117%} 1212 1314) 2,100 SP cs cckccsebcos 5 June 8] 20\,8ept 8 8 Dec} 61 Jan 
2514 2553) 2353 25%) 23 23%; 221g 2410) 227, 25 2412 25%4; 5,900) Louisville & Nashville ....100 7igMay 26) 38148ept 2 20% Dec] 111 Fep 
1514 154 1514 1514) *15l4 19 *1514 19 1512 1512] *1514 187%, 40| Manhattan Ry 7% guar 9 Sept17| 46%; Mar 11 25 Dec} 61 Feb 
7 733 7ig 7% 7ig «-7leh 7 712 7 Tle 71g 72} 13,200! Manh Ry Co mod 56% guar.1 4 June 8 Mar 8 6% Dec| 39 Fep 
#25, = 4lg; + *25g 473) *25g 473) *25g 47) *25g 473/ *25g 47g) ______ Market St Ry prior pref._.100| 21s Dec17)}) 9 Jan26 61g Dec| 22 Feb 
¥1g 3g *lg 3g *1g 3g ¥1g 3g 3g 3g *lg 3g 100; Minneapolis & St Louis... 100 lg Jan 12 63 Aug 11 Dec Jan 
*1 1%) *1 1%} #1 17%} *1 1%} *1 17g} *1 CS peas Minn 8t Paul & 8S Marie. 100 lg Deo 21 4%, Sept 1 Dec} 1113 Feb 
63%, 6% 612 7 6144, 612 612 6% 612 6% 6%, 7 2,100] Mo-Kan-Texas RR....No par 14May 26} 13 Sept 23 3% Dec} 26% Jan 
141g 151g) 14% 1514 13% 1414 14 1414; 14 14129} 14 147g] 11,500 erred series A...... 1 3i4,June 1} 24 Sept 23 101g Dec] 85 J 
*31lg 384) *31g 35g Big Bl 25g Big 2%, 3 214 314| 3,400) Missouri Pacifie........-- 100) ligMay 25} 11 Jan 22 Dec] 42% Feb 
55g 57g 5 5% 47, Big 41, 5l, 44, 5lg 5 514] 12,400) Conv preferred... ----.-- 100} 2igMay 26) 26 Jan26|| 12 Dec] 107 Fab 
*lg \4 of ly *ig \4 *1g \y *ig 14 *1g Ys Nat Rys of Mexico 2d pref_ 100 lg Feb 9 igBept 3 lg Oct 1g Jan 
19 1912} 177% 195g) 17% 184) 171g 185g! 171g 1853) 18 1914]; 51,125] New York Central]. _._..-- 100 8%June 2| 865: Jan 16 247, Dec] 132%, Fed 
35g 35g] *3Blp 384) #3 353) 3 314] *27g 353) =*3 35g 400| N Y Chic & St Louis Co...100| 1!2May18}/ 9%&Sept 8 21g Dec] 88 Feb 
44, 414 4 4\4 31 334 31 33g) *3 4 4 4 1,200 erred series A 100 2 June 2} 1553 Jan 22 5 Dec} 94 Mar 
*108 120 107 108 107 107 108%, 10844/*108 109 109 109 90| N Y & Harlem 8214May 18} 12712 Aug16||z101 Dec] 227 Feb 
1 161g} 1434 1614] 1412 1510) 14 153g} 1414 1519} 15 15%4| 12,400] N Y N H & Hartford 6 May 26) 3153 Jan 21 17 Dec} 94% Feb 
*27l2 30 28 28 27 27 *26 28 27 27 2712 28 800 Conv preferred 11% July 6| 78% Jan 14 52 Dec] 11953 Feb 
84g 85g 8lg 9 85g 85g 814 85g 853 Oly 914 94) 3,800! N ¥ Ontario & Western_-. 190 35 July 12} 15%8ept & 514 Oct] 137% June 
#3, 1g *3g 1g #3 12 *1g 12 *3g lg 3g 3g 100} N ¥ Railways pref_...No par lg Deo 12 1 Feb 26 lg Dec 2 Feb 
*7g lly 7g 7g 34 7g % 3, *5g 3,4 3% 34 300) Norfolk Southern...... .100 ly Dee 20 8%S8ept 6 % Dec 814 Jan 
11912 11912 119 120 11814 11812] 118!2 11812} 119 119 |*120l2e 122%, 700| Nortolk & Weaternp_....-.- 100| 657 June27| 135 Feb17/|| 1 Dec] 217 Feb 
*82 821s} *82 8212} 7912 82 8ils S8lle| *80 8112} *80 Bile 150 Preferred_...........-.100| 65 July 6] 811g Dec 20 651g Dec| 93 Mar 
157g 157, 14 161g 13%, 145g] 13%, 14!o} 14 147 1412 15%s} 11,000) Northern Pacific ee arnuscleial 100 5lgMay 26| 26%:Sept 8 141g Dec] 60% Jan 
*llg 2 1lg 1l4 *11g 2 11g lig} *1 lig *] 11g 100! Pacific Coast..........-.. 100 1 Mari7 312Bept 9 114 June 7 Mar 
17%g 1753} 16% 18 165g 1743 165g 1734) 163%, 174% 17!2 1814] 72,900) Pennsylvania. ........-.-- 50 6igJune 1] 23%, Jan 2! 16144 Dec] 64 Feb 
*1lg 2lo} *14,  Q1e 14, ly] *1 2 *1 2 *] 2 100 & Eastern......--- 100 7,May 27 5\48ept 8 1lg Dec 913 Jan 
5%, 7/1 *51g 13 | *553 13 | *5% 13 | *51g 13 | *5ig 13 | -__--- Pere Marquette. __...---- 100| 1%June30| 18 Aug25|| 4 Decl 85 Fe? 
*8 101s . 8 612 7% 7 7 7 7 7 77s| 1,030) Prior preterred.......-- = 3igJune 2} 26 Aug 25 81g Dec} 92% Fe 
7% 8 =—-7% 71e += 719 7 Tl 6% 6% 63, 67%) *55g 73% 410 Preferred - ZigJune i] 24 Aug 25 51g Dec} 80 Ja® 
*7 111g *6§l, 1llg *61, I1lg *614 10 *614 11g Gte G31 <o once Pittsburgh & West Virginia 100 6 Dee23| 211g Aug 25 11 Dee} 86 Jad 
*30 3lie} 29 29 *28 2834) 283%, 284%) 28 28 2812 281le Tour Seen... dp enuse .60 OigJune 10) 62'\48ept 2 30 Dec] 71g Fe 
31 31 | *28!2 3219] *2812 31 | *2812 31 | *28l2 31 | *28le 31 200} lst preferred -.....-..- 50| 15 July1l| 33 Jan29||/ 28 Dec} 46 Ja® 
#24 28 | #2414, 28 | #241, 28 | #2414 27%] *25 27%) *25 27%) _____- 2d preferred__.._._......60] 15 May 2] 38 Sept 2/| 275s Dec] 47 Ja? 
*} Lig Lig 114 lig lg} *1lg lg) *11g Ile} *1!g 112} 5,500] St Louts-San Franeisco---.-. 100 &3May 28 653 Jan 14 3 Dec} 62% Ja® 
15g 15g 13%, 1% 1%, 1% 17g 17% 134, 17% 15g 15g] 2,500 lst preferred. ___.......100 1 May 2) 9% Jan 22 444 Dec} 76 Ja® 
*3 71g} *31g 71g) #3 7 *3 «Ol 3 «Ol *3 yy Bt St Louis Southwestern. -_-.-_100 8 May21| 13%S8ept 8 4% Dec] 333 Ja? 
5 ‘ ae ' erred 1 85s Dec 28} 201g Jan26|| 6% Dec| 60 Fe? 
lg Jan 2 1 Sept 2 1g Dec 133 Ja® 
ly Jan 4 15,8ept 2 lg Dec 213 Ja® 
6igJune 1| 3753 Jan21|| 261g Dec] 10912 Fe? 
21gMay 16] 18128ept 8 Dec| 65% FeD 
3 July 1 811 10 Dec] 83 Fe? 
13 Nov30| 35 Sept 7]| 22 Dee} 100 Ja® 
3%May 28} 14 Mar 8) 5lg Apri 15% July¥ 
11g Dee 29 4igJune 10 2 Decl 17% Fed 
7 Junel6| 2412 Jan26|} 1112 Dec} 62 Fed 
4 ¢ 5 27% July 11; Q4l¢ Feb 13 7048 D 20513 Fed 
*6612 67 6612 67 *6653 67 6653 66%) *66%, 6814) *66%, 681, 500 DG. ciccutmbnmon 100| 40 May3l| 7153 Aug 25 61 Dec| 87 May 
*13%, 21, 2 3 *17g 2 *173 2 *1% 2 *1%,3 2 Sr Wi cc ocd cwonicoce 100 %IgJune 2 414 Aug 29 % Dec| 26 Jan 
21g 21g 2%, «23, 2 *214g 8 214 21g] *2 3 *2ig 3 500| Preferred A...........- 100 1 June 1 6 Jan28 1lg Dec] 61 Jat 
53, 5% 5le 55g 54 «865, 54 By 5ig  Blg 5le 6 1,200} Western Maryland.....-- 100 ilgMay 28} 11%Sept 2 5 Deel 19% Fed 
*412 9 4%, 9 *41g 9 *4 9 *41, @Q so, ae i peepee 2d preferred__.......-- 100 2 May 26) liySept 2 56 Dec| 20 Fed 
*13, 2 2 2 *1%, 2 lig 1%] *1ln 2 *llp 2 300] Western Pacifie........-- 100 IgJune 9 4%, Aug 25 1% Dec] 14% Feb 
3 3 3 3 23%, 2% 3 3 *27, 3 3 3 700 DE Cl wekenwe 100 & May 31 8% Aug 25 3 Dec} 31% Feb 
Industrial & Miscellaneous 
*15le 18 *15le 18 *15le 18 151g 1512) *14%, 18 *14%, 18 100} A & Straus..... No par| 10 June 1| 245 Aug 29 18 Decl 39 Aug 
*8ll, 89 *8ll, 89 *80 89 80 sY 80 89 *80 oy PRE ai ok icapisaten chee 1 68 July 1} 98 Mar 1 96 Dec] 10613 May 
4%, 5 43, 47, 41g 4% 41g 45, 412 45g 453 4%) 8,700| Adams Expreas.....-- No par 153May 31 Oi2Sept 7 313 Dec] 23'3 Feb 
*53 7012] *53 6912] 53 531g 531g] *531g 58 | *531g 58 20| Preferred......-....--- 100} 22 June24| 73 Sept 8} 601g Dec} 92 Apr 
14 141g] 14 14 | £13 1819] #1212 1384) *1212 1312] *1212 137 900] Adams Mills... _----- No par| 12 June 1| 30% Mar 8|| 22g Jan} 83!, Aug 
914 Oly 84, 8%) *8lg 9 9 9 9 9 9 9 500} Address Multigr Corp..No par 81g Dec 29; 14 Sept 8 10 Oct] 23%, Feb 
*2 2loi #214 21s 2 21,4 2 2 *2 214 *2 2!2} 1,100] Advance Rumely----.- No 14June 4%, Aut il 2 Sept; 11% Mar 
10 10 934 953 953) z9le Qlei *Ole 04% 93%, 9% 900] Affiliated Products Ine_No par| 44 161g Mar 17 121g Dec| 20 Nov 
62 62'4; 6012 6253) 6014 61 59%, 61 595g 61le| 60l2 6112} 8,300] Alr Reduction Ine. .... No par| 30%July 1} 63'28ept 8 47%, Dec] 109% Feb 
*1 lig} *1llg lg lig 1lg} #1 11 *1 lly lly 1% 200] Air Way Elec Appliance No par igJune 6 3128ept 9 lly Dec] 10% Feb 
1l!g 1112} Illg 115g) Lille 15g} I1le 11 1ll2 12!g} 114%, 12'4| 8,900) Alaska Juneau Gold Min.-..10 7%June 165% Jao 21 7 Jan) 20's June 
lig llg} *1lg lle} *1%4 Ilgi} *ily 2 *1l4 lig} *1l4 1lg 100} A P W Paper Co.....-. No par % Dec 4 Mar ls 2% Dee 9 Aug 
11g 13g) 3S sdlgssdglsdgsisd'G 4 1% lig 1 1g 1%] 5,100) A nay Corp--.-.---- Ne par %May31| 35s8ept 8 1g Dec] 12% Feb 
25g 27% 25g 253) *212 25s 21g = 2le 21g «le 25g 2%) 1,000 Pref A with $30 warr....100 %May 31 Ri4Bept 9 2 Dee} 50% Feb 
*21o 3 *219 3 *21lg 3 2ln 2lo} *214 Qig} *2ig 284 100 Pret A with $40 warr---- 100] SJune 3 8 Sept 8 1% Dec} 59 Feb 
Zig = 2loj *13, 23] *13, Qo} *1% 2io) *1% Qiei *2 212 100 Pref A without warr....100 %June 11 8 Sept 9 1% Dec! 55l¢ Feb 
* Bid and asked prices: no sales outhisday sz Ex-dividend. y Ex-righte. | 
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nll FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIS 


ge 2 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 
or 








Monday 
Jan. 16. 


Wednesday 
Jan. 18. 














$ per share 


845g 8812 


104 108 
623 


Saturday 
Jan, 14. 
$ per share 
*7io 7%) *6 
8653 87% 
#12114 _.-.1*121 
*77, «8 773 
6 6 *5ig 
*3, lly 34 
*6 8i4; *6 
20 20 20 
*93, 1014 #93, 
12 1214) *111lo 
*3614 407s] *3614 
*1 lj) *1 
*3% «66 *3%4 
*11 124%} 1112 
*695g 747g) *695, 
014 61 58 
128 1281g}/*12612 
*7 8 Tile 
*18i2 22 ' *18% 
*2 4 *2 
*8 13 *8 
*38 3844) 3812 
*3 4 3 
*20 2012) 1912 
*1 1 *1 
*91g 10%] *93 
Jig 71g 634 
1lig 117%} 11 
#814 8% 81g 
*Ql4 105g * 
*4 434) *4le 
*3 4 *3lg 
*15 17 | *1212 
38 3814] 381g 
614 6l4) 5% 
*3314 39 | *3314 
714 Tie 6% 
*l, *l4 
#13, 24 *1%, 
7 7 
2314 2314] 23 
314 1312] 13 
*13, 2 #13, 
*41 4% 412 
*20 22 | *20 
20 20 | *19% 
s 84 7% 
*23 424 2314 
19%, 201g] 1912 
71g 7i2 7 
914 9% 814 
*2llo 23 | *21l2 
*1l\ 2le *1l 
14 *l,g 
#121g 1212) 12! 
125g, 13 12% 
*34 BAle| B4l2 
*25 27 27 
*33 8634 335g 
*10214 104 |*10214 
6%, 67%) 6lez 
a ee 
34 343, BAle 
22 22 | *221, 
#823, 84 81 
*6 63 *6 
10614 107 
6lig 6212} 61% 
6 6414; 62 
116 117 | 116 
*75g — B5g 8 
*16lo 19%) 151 
1714 1712] 1612 
*15 16 15 
*56 60 | *56 
#434 434 
243, 2514) 24%, 
#14 lp #14 
*21o ~ *2\e 
* 3 *2lo 
*17 2819) *17 
Tile 7% 71g 
*43g Gilg) #412 
*9l2 10 9 
6412 G42] *641g 
*3 *3 
*10l2 127s) *1012 
9 99 | *99 
Bg i *45 
1 ll 
1 ’ 1 % 
10 3610 *Ql4 
*1l, 13) =*1ly 
*2 43, *13, 
* ly 15g ly 
*4ly Ale 4\4 
#143, 151g) *14%, 
*45g *45g 
5ig Ble} «= #53, 
1612 1612} 161g 
*1012 111g) *1012 
63 «63 63 
*13, 2%) *2 
5lig 5214] 46% 
*7g = 13g *7g 
Tle 634 
*5lo 3884 5lg 
*13 14 13 
*7214 79 72 
%% «614 (87g 
3% 863% 4 
*3lo 57g] *3le 
*29 830 28 
1l il 1012 
*60%, 6114) 59%, 
*45%, 47 47 
*41g Alp) ig 
*64l2 ____| *6412 
1012 10%) 1014 
*9%, 10 934 
153g 15%) 14% 
*32 8633 32 
*5 534) *5 
*5 llie} *5 
°_-- @ | *8O 
*13l2 14lo) *1314 
254 
241o 251g) 2414 
9 91g 85g 
*l4 *l4 
4% 64%) = 45g 





12014 sb 120 








8 
116 








$ per os * $ J share 
7 


8312 86% 
121 
8 


9 
3 
B14 
205, 
934 
11% 
7% 
ll, 

6 


11% 
75 


575g 59le 
125% 


12% 


63 


Tile 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range for Year 1932 
On basis of 100-share lots. 





Lowest 

















_< 


Artloom Corp No 
400] Associated Apparel Ind. io oar 














.| Indus. & Miscell. (Con.).Par 


| Alegheny Steet Co ...No par 
Allied Chemical & Dye.No par 
Ppeteet... ..nvirdrccaces 100 
Allis-Chalmers Mfg...-.No par 
Alpha Portland Cement No par 
Amalgam Leather Co..No par 
7% preterred.......--- 100 
Amerada Corp ------ 


0 par 
00| Amer Agrie Chem (Del) Ne par 


—= Bank Note-.-...-- 10 


$ per share 


4212June 27 
9612 Apr 14 


28 June 21 


40 Julyll 
tage! 
93igJune 2 





EL, .ncnvcvscouce 100 
adinane No par 

7% preferred....-...-- 
American Chicle.....- No par 


no Tiling .No par 
Seo’s..No par 
Amer a For’n Power...No par 
i ia ie ke ap -No par 
2d preferred......-.-. No par 
preferred _.--.---- No par 

Am Hawalian 8 8 Co...-..-- 1 
Amer Hide & Leather. .No = 


1l May 26 
Deco 16 


Bmrmos 
we 





Amer Mach & Fdry Co.No par’ 


Amer Mach & Metals..No par 
Amer Metal Co Ltd...No par 


American 
400] American Safety Rasor.No par 


Amer Seating v t 6. -.-.- No par 
Amer Ship & Comm...No par 
a Shipbutiding Co.No par 


15 July 5 
21%June 1 
90 Janill 


34 July 6 
20 May 31 
13 June 2 





Smelting & Refg_N: 
2d preferred 6% oum--_100 
American Snuff......-.-..- 
Preferred. _....---.-.-- 100 
Amer Steel Foundries..No par 
American Stores_-....No par 
Amer Sugar Refining .--.-- 100 
SEP a ee ae 100 
Am Sumatra Tobacco..No par 
Amer Telep & Teleg-..-.--- 1 
American Tobaceo.......- 25 
Common class B.......-- 
Preferred..-....-------- 


American Type Founders- . 100 
Preferred..-....------- 

Am Water Wks & Elec. ‘on 
Com vot tr ctfa_.... No par 


lst ferred........ Oo par 
American Woolen. .... No par 
Preferred..-...-.------ 100 
Am Writing Paper ctfs.No par 
Preferred certifa_---- “‘d par 
Amer Zinc Lead & Smelt. “25 


Anaconda Wire & Cable No par 


$6.50 conv pref No par 
Andes Copper Mining..No par 
Archer Daniels Midl’'d.No par 
7% preferred.......... 100 


Armour & Co (Del) pref.-100 
Armour of Illinois class A-.._.25 
CT Ist ak eidiwhmiibe os 25 
Preferred...-.....-.... -100 


Assoc Dry Goods.-.--..- No par 
Associated Oil. .....-..---- 
Atl G & W 18S Lines..No par 


PR waneccncoakon 100 
Atlantic Refining.......--- 25 





00| Atlas Powder-.... -No par 
Preferred__....-.-.-.-- 100 
Atlas Tack Corp.-.--.-- No par 


Auburp oo nentiee A = 


Aviation Corp of Del (Te) 5 
a 26 Looo Works...No o- 


45 May 31 


2% Apr 29 
69% July 11 





Barker Brothers... -.-. No par 
B D class A....--- 5 
Bayuk Cigars Ine... - No par 
Beatrice Creamery... ----50 


erred 
Beech-Nut Packing Co..-..-.- 20 
—- Nat Rys part pref... 
Aviation N 


ary ids cucinsod 0 par 
Bethlehem Steel Corp..No par 
7% RE. Nie gadaine 
Blaw-Knox Co. ....-.-- 
loo! Brothers. No par 
Boho Aluminum & Br..No par 
00} Bon Amt 


ist pre 
Borden Co (The) 
Borg Warner 


Botany Cons Milis class A..50 
Briggs Manufacturing.No par 








5 May 27 


4 June 1 
41eJuly 7 

ly April 
4 Dee 29 
12 Jan25 
3igJune 2 
5 May 31 





ZigJune 2 


15 Dec 28 


1% Apr 22 
June 22 


_ 


2°"F 
FiEEey 


peeeeee 


7igJune 27 
1 June 9 





3 May 31 


| 




















lg Feb 19 
ligJune 1 
2 May 3i 
8 May 27 
62 July 8 

lg Apr 9 
3%June 1 


2 Dec29 
30 Dec 8 
101g Nov 3 


62 Dec20 
2914May 31 





7i4June 28 
164, July 1 
35g3June 1 
6\4June 13 
49 Deo 21 
4%June 2 
31 June 1 
lgMay 13 

ig Nov 7 
20 July 1 
3% May 26 

4 Apr 26 
2%June 1 





_— aan 
© Kiet and asked oricea 





ne mnles or this day 


z Fx-dividend 




















Jan. 21 1933 
SEE SECOND PAGE PRECEDING. 
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1a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 





































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARE 
for NEW YORK STOCK Range for Year 1932 Range for Previous 
Saturday Monday i Tuesday Wednesday | Thursday Friday the EXCHANGE. & of 100-share Lote Year 1981. 
Jan. 14. Jan. 16. Jan. 17. Jan. 18. Jan. 19. Jan. 20. Week. Lowest Highest Lowest Highest 
4 share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. ne) Par| $ per share per share \|$ per share|$ per share 
84 9 81, 84) 484 9 *84, 9 *81, 9 814 8 200, Briggs & Stratton... No par| 4 May 26} 1012 Jani14 8 Sept] 241, Mar 
81 81 80 814! *79 80] *78 801+*76 791 80 80 800| Brookiyn Union Gas....Vo per 8912 Mar 8|| 723s Dec| 12993 Mar 
*32 34 | *32 34 | *32 34 *32 3319) *32 34 *32 28 oe Brown Shoe Co 36 Feb15|} 32% Jan) 45l2 July 
a eT Zig 2ig]} *2 419) *2 41] *2 «47 1,000 4i28ept 6|| 21g Dec 
*25g 312) *25g Ble] 25g del *25g Bip) *212 Ble] *25g 3ig 100| Bueyrus-Erie Co 7igS8ept 8 314 Dec] 20% Feb 
— 33, 334} 33g 88g] #31g 4 | BIg 4 #31, 4 200| Preferred.........-.----. 10igSept 9 433 Dec| 347, Feb 
*35 40 35 35 | *31 341t2] 30 3119} 31l2 311le} *31 40 140 Sept 7|| 75 Dec] 114 Apr 
#133 Ile} #133 11g} *13 Ilo] 1% = 13g) *13g le] #13g lg 100! Budd (E G) Mtg 31g Sept 22 llg Dec] 553 Feb 
#35, G6l2| *353 Glo] *353 612) *35g G6le| *353 6le| *35g 6l2/ -.-_-- 7% pref 14 Jan28|| 10 Dec} 50 June 
13, 1%) 1% 214) *1% 2 *l7g 2 13, 17%} *1% 2 700| Budd 413 Jan 14 25g Dec| 13 Feb 
*13g =6134) +*13g 134) *13g 1%) *13g 1%) *13g 134) *13g 134} _.___- Bulova Watch Big Jan 25 314 Dec] 15% Jan 
*3l4 43g) *3ig = 43g) #31lg = 43g] *31g 43g) *31g 4 ~ aa We pscee | NS. ea 7 35g Dec| 23 Feb 
*753 (778 73g Tis} Tle Tis} Tig Tilo} Tle Tie 75g 73%) 1,400 13'4 Aug 26|} 10 Oct) 3214 Feb 
*3% 4 | *31g 4 | *35g 4 | *35g 3%] *35g 334] 353 353 100| Bush Term 21% Mar 9|| 15%, Dec] 31 Feb 
84 84) 8 8 | *814 83) 84 84) *8 8%) *8 88g 130 65 Mar 9|| 49 Dec] 104 Jan 
20 20 | *20 = 22 22 22 1+*20 22 |+*20 «22 20 20 110 85 Jan 7|| 85 Dec} 113 Mar 
*1lg 114) *1ig lg) *11g 14] «ig Atg) *1lg 114) *1ig 1g 200 1%8ept 8 %May| 1% Feb 
/— ee Oe Me oe a a eee Butte Copper & Zit Sept 1 1 Decl 2% July 
Bgl 153 2g! 3 B%Sept 8|\| 3 Dee 
245,Sept 8]; 10% Dec) 6 
69 Sept 6 68 Oct! 106% Feb 
19 Sept 8 8 Dec) 53 Feb 
Ee pes 10 \% Oct 
Sept 3 Dec} 1133 Feb 
914 Aug 29 5% 1653 Mar 
16 Sept 103g Dec} 45 June 
Sept 17 Jan| 25 Mar 
91gSept 8 41g Dec} 16 Feb 
32 Aug 25 Dec} 3 Feb 
Sept 331, Oct] 13113 Feb 
75 Jani2|| 53 Sept] 116 Mar 
16 Janis 10144 Dec] 521g Feb 
Sept Dec] 16 Feb 
3%, Jan 1 21g Dec] 1433 Mar 
Feb 15g Dec} 13% Mar 
712 Mar 15 733 Dec| 37% Mar 
20128ept 8 11 Dec) 25% July 
Jan 21g Jan 814 Sept 
Jan 2: 50 May| 90 Sept 
15128ept 8 97g Sept; 301g Feb 
Feb 1 2% Jan 714 Mar 
1s5g Aug 23|} 11 Jan| 35 Aug 
281g Feb 19 251g Dec] 37%, Feb 
Jan & 631g Dec| 90 Apr 
301gSept 9] -...-.--| -------- 
220%8ept 8 13%, Dec] 641g Feb 
6% Jan 22 31g Oct] 15!g Feb 
12\48spt 9 6%, Dec Feb 
4 Mar 12 8 Sept] 23 Jan 
121,8ept 7 8 Dec] 12% Mar 
Sept 10 51g Dec| 33% Feb 
21%,8ept 8 11% Oct] 25% Mar 
21g Jan 14 lg Dec] 4% Feb 
8% Jan 7 81g Dec] 2273 Mar 
22 Mar & 15 Dec} 34g Feb 
06 Feb15|| 92 Dec} 105 July 
120 Mar §& 971g Oct} 170 Feb 
occa in abso ase 50 Mar 22 45%, Dec] 5312 June 
3llgMar 9j| 24 Dec} 5013 Mar 
95 Marllj| 797s Dec| 1041s Sept 
10% Mar 7 61g Dec] 1713 June 
80 Mar 17 8 Dec| 95 A 
1212 Oct 14 71g June} 1012 Nov 
*6 653) *6 612} 6 6 *5 6 *5 6 6 6 14%Sept 3 61g Dec] 1912 June 
331g 3512] 331g 35%] 327%, 33%! 321g 34ig! 33 337%! 33 34% bian Carbon v t ¢ No par 41% Mar 9jj} 32 Dec} 1115 Feb 
10 610 1014 10%) 9% 10 97% 971 *9l2 103] 953 1014 Columb Pict Corp v to.No par 14% Aug 27 aes ye 
167% 1714] 16% 1714] 1614 1653] 157% 165g] 1573 1612] 16 16% Columbia Gas & Elec..No par 1 8|| 1153 Dec} 4553 Mar 
*76\2 7812] 77 7753) 7614 76le] 761g 761s) 76 761g] z77!2 7712 Preferred series A..--.-- 100 79%, Aug 30 72\g Dec} 1091g Mar 
*51g 5Siel 385 5 *5ig 534) 51g 5l4l *5 5% OS Commercial Credit....No par 11 Mar 5 8 t} 23% Feb 
* 25 2 24 | *233, 2414) 23% 23%) 24 24 23%, 24 | 1,300] Class A-.....-....-..-- 28 Sept 2|| 191g Dec] 35% Feb 
*191g 2O0le} *1912 2012] *1912 2Olo| *1912 2O1e] *1912 2012] *19!2 2012] _...--| Preferred B..-.-.------- 21 Sept 3]} 15 Oct] 2413 July 
*7212 74 | *72ig 74 | *723g 74 233 7 7233 74 | *72% 74 75 Nov 4]| 52 Dec Sept 
217% 2214] 2lig 227%} 213, 221g] 22g 22iel 21%, 22 2llo 223% Mar 3 151g Sept} 34 Mar 
8512 8512] 87 88 | *8612 881 8714 8814] 8714 8714] 87%, 87%} 1,200] Conv preferred....--. 82 Novl6 Dec} 90 Jan 
104 104 | 104 104 | 104 104 | 103%, 103%4/*104 05 104 104 | 470) 64% Ist preferred....-. 102 Dec 30 94 Dec} 1 Avg 
Allg 117%} 11% 12%4] lig Alte} 11 Lltg} Lilg 114] 11% 11% 13%Sept 8 653 2113 
Zin = Dg Zig = Dg 23, «3 2ie' 23g ie 23, «=2ile 23g 486 2g 51g Aug 29 3 Dec} 12 Feb 
461, 4712) 46 47 45%, 47 47 47331 4612 47 471g 4712 6812 Mar 11 46 Dec} 100%g Mar 
*3lg 1312] *3ig 1312) *3ig 1312] *31g 131 *3lo 1312] *3l2 1312 12 Sept 8]} 10 Dec} 34% Feb 
*8io 9 81 8io) * 9 84g «= Bg 8 814 814 848 12\48ept 7 67, Jan} 14% Aug 
*61, Tie} *614 Tle} *614 Tie) *614 714 *614 7le) *614 Tile 1 Bept 8 Dec} 30% 
*5 Sie} 5 5 45g *41o 7 *5 7 *5 7 2412 Jan & Sept; 37% June 
*46 47%) *46 47%) 46 46 | *46 47%) 46 46 | *44l2 48 Mar 7|| 42 Dec] 73 Mar 
Big Big 3 3 3 33g 314 Blo} 46 38g lg 4 4\4 Jan 11 3%June| 15 Feb 
95g 9% 91g 94 91g 1012} 10 1053} 1014 10%) 1053 1112 11% Mar 7 7% Oct; 18% Feb 
6lig 6212] Glig 63's] 61 6134] GOlg Gls! 5914 6114] 58%, 607% 68% Mar 8|| 5714 Dec] 10953 Mar 
98%, 98%) 985g 9834) 985g 9853) 98 9814] 97% 98 977%, 98 99's Dec 29 88 Decisl107 July 
4% «65 4%, 4% 4%, 4% 47% 47,1 *45g 434 4%, 4% 10% Jan 13 81g Dec] 15% Mar 
5ig Ble 5g Ble 53g = Ble 54 OB 5ig 5g 5ig «5g 9 Augil 41g Dec] 15% Feb 
*100 101 100 100 *99 101 *98 99 99 99 99 99 | 14«,600| 8% preferred.......... 101 8e 8 Dec} 103 Mar 
1 lg 5g lp lp lo lp 1p lp 1g 1g 15g Aug 30 4 Jan 1% Mar 
*1lg 13] *11g 13] *11g lo} *1lg lol *1ig 1%) *1ig 158] ------ 1g Feb 19 73 Dec 81g Jan 
*3g 5g *3g * * 5g * 5g *3g * Ba Tae a Me Ee lig Jan 18 \ Dec 3 Jan 
5g 5g 3g 4g 2 
#43, «458 4 43g) *4 4\4) *4 Aig] *4 4\4 41, 414 Sept 41g Dec] 30 Feb 
*5g 3% 3% % * 3% 5g 5g 5g 5g *19 Gt GREE Se Picwescacsscos 1%g Aug 27 lg Dec Feb 
40 40 40!g 401g) 40 401g] 40 401g 40 401g] *391g 4112] 2,200) Preferred...--~~-.----- 47% Mar & 40 Sept}; 7713 Feb 
4014 41's} 39%, 41 391g 3934) 38%, 3934] 3912 4053| 40%, 415 41 Mar 8j| 30% Dec] 62% 
*41o 5l4) *412 5 *414 4% 41g Alo} *414 Ale 414, 414 81,8ept 7 3lg Dec] 16% Feb 
1614 1614] 161g 1614] 15%, 16 1512 1510] 15% 15%) 16 16 2614 Aug 23]| 181g Dec] 517% Feb 
23 2 23g 21g 24) Zig 24) 2 Zig} 2ig 24 3% Sept 24 1 Dec] 41, Feb 
5% «6 53, 5% 5%, 61g 5%, 57g 55g 5% 5% «= «57g 9% Sept 6 5 June} 12 Feb 
541, 55'4) 54 5341 531g 54 521, 547%) 53 5433! 5312 5412 55%, Sept 28]; 36%, Oct Feb 
13815 13812|c140 140 | 137 13712|*137 147 |*137 146 | 140 14112] 80)  Preferred...-----..-..- 140 Oct25]} 118 Dec} 1521g Apr 
*31g 353] 31g 37 35g 3%q| 0 35g 85g] = 35g 35g 3% 414] 8,600] Coty Ine..-..--..---.-- 7%Sept 9 2%, Dec} 18 Feb 
25%, 2610} 26 2633) 26 2633! 2612 2612) 2612 27 267, 2712 261g Oct 4|| 20 Sept}; 3413 Mar 
#212 3 *2i2 3 *212 3 *2% 3 *21g 3 he Fo ee 7\48ept 9 21g Dec| 8% Feb 
18 18 18 1812] 18 18 17!2 18 ga 7: a7 23% Dec 1}| 13% Dec} 3814 Feb 
*25 26%) *25 2610] *25 27 | *25 2614] *25 2612] *25 2612] _.-..-| $2.70 preferred..-..-- 3012 Nov 10 22'g Dec Feb 
*1 2 *1 1%) *1 1%) *1 1%] *1 1%) *1 1% 3 Aug 29 lle Dec] 6% Jan 
#145, 15 141g 147%] #13 15 | *13!g 15 | *13!g 15 13. 13g 23% Jan 1 20 Dec} 63 Feb 
#215, 22 21 215gl *211g 231g! *201g 217! *2014 21 ss 3 49% Jan 1 36% Dec} 106 Jan 
#5 7g 5g 5g *%, «(1 34 34 *5g (1 : 5g Cuba Co (The) .--.---- No pa BigSept 6 % Dec| 5% Jao 
lig = 1% lig Lagi = *1lg 1% lig lg 11g 1lg] *1lg 1% Cuban-American Seee ae 37% Aug 31 1 Dec} 65% Mar 
*9l, 18 *9i2 18 *9lo 18 1.” 36") 33" 16 7 °s ° 8 ee. enone 100 26 Aug 3l 6 Dec| 35 Jan 
#221, 23 2210 23 | #22 23 | #22 2219) *22 2212] *22 22!2 Cudahy Packing -.-.-.--.---- 851g Mar 9j/ 229 Oct; 48% Mar 
*1114 117%] 11 11%) 10% 10% 914 94 912 9s} 10% 11 Curtis Pub Co (The)...No par 31 Jani5j| 20 Dec} 100 Feb 
4514 4544 45 45 445, 447s) 4412 45 44 44 43 4312 Preferred_.....----- No par 86 Janl 70 Dec] 1185: Mar 
2 Zig) 2 Zig 2 Zig 2 Zig} 2 21g 2ig Qty Curtias-Wright.....---.---- 1 31, Sept 22 1 Dec| 65% Feb 
3 Bl4 Big 33g) Big Bly 34, «3ly 31g Ble 314 34g RY ee 4%,Sept 6 1%3 Dec 81g Mar 
5ig Big 5ig Bl *41o 5igl *419 5ig] *412 Sig) *4l2 Sig Cutler-Hammer Inc...No par 12 Sept 6 Dec 1 Jan 
*21p 314 By Big 34g Bile 3lg Ble] 4*25g «3 %] (#258 | 384 Davega Stores Corp..------ Meese GE cccccocel  cavecase 
41, 4%, 41, Al, 4ig Alg 4 4 4 4 44, 4% emiecal..... No par 948ept 6 344 Dec] 23 Feb 
*2i2 3 *2i2 3 *21o 3 *2% 3 *23, 3 23g «23 am Securities......-.. 2% Deo 28 15g Sept} 12's Jan 
*8 9 9 9 *8 9 *8 9 *8 8%) *8 8lz2 Deere & Co pref.......-.-- 20 16% Jan If 1353 Dec} 22 Jan 
*67 71 *67 70 67 67 6812 69 | *69 70 69 69 | 500) Detroit Edison.....-..-..-- 122 Jan14jj 110% Dec} 195 Feb 
*11% 15 121g 121g] *11% 15 | *11% 15 | *11% 15 | *11% 15 Devoe & Raynolds A-.No par 16% Oct 20 Sig Dec] 19's 
1812 181c} 18% 18%] 1812 18%] I18t2 18%) 18% 187%: 185g 1853 Diamond Mateb..-.--- ‘Oo par 19igBept 6 1053 Dec} 23 Mar 
#2714 28 | *2714 277%) *2714 2712] *2714 27%) 2714 27'4] 27'4 2714 Participating oil 26% Dec 28]| 191g Dec Aug 
121g 121g] 1214 12ie} 121g 1214] 1214 1214] 1212 1253) 12% 13! ome Mines Ltd -.---- No par 12% Dec 29 653 Oct) 21312 Mar 
1434 1514] *1412 1519] *1412 1514] 14% 1412] 1412 1412 *14%, 145, Stores Ltd..No par 18\28ept 2 11 Oct Apr 
121g 1210} 12 121g] 12% 124) 11% 117%) 11% 1212) 12% 1212 Soutien Aiewat Co ine Bie oe 185; Sept 21 7% Dec} 214 June 
3512 3614] 3514 36%] 345g 3514] 34!2 35%4] 35 36 35% 3614 Dene 196. cnccoccescca 0 par 57 Febi13 42% Oct] 78% Mar 
+5, 15g *5g = bg *5g 0s 13g *5g = 13g *5g 15g *5, #1 Dunbill International .No par 312S8ept 6} llg Dec 8'4 Mar 























Bid aud asked orives 


«nies on this day. 


zr &x-dividend. c Cash Sale. 











as 











460 


New York Stock Record—Continued—Page 4 


















Jan. 21 1933 


| i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
te Sharan thm Oh oth toto : 































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — NEW Ce COCK onttents a fh vk 
EXCHANGE. 
Monday Tuesday Wednesday | Thursday Friday the Highest 
_ rr Jan.16. | Jan.17. | Jan.18. | Jan.19. | Jan. 20. | Week. Lowest | = 
share | $ per share 
$ per share | $ per share | $ per share | $ per ry $ per share | $ per share | Shares.| Indus. 7 * gmmead ~_-. -) Par Be % per ee fae 33 
*1219 15 *1212 15 *1i2lo 15 *1212 *1212 15 Mr 15 “a Duplan Light let ot 87 "May 31 oben tee 
1 101 10112 2 2 8 he “4 Duquesne pret . Sone i 
10 10112] 10012 101 1001 1008 *100% 10112 100 2 101% : Mie ie 6leBept 
507 61°| 587 61%] 5712 58s] GOI, Beit] 577 Seal] 588, sol4) 12,700 Kodak (N J)_No 354 July 8| 87% Jan 14 
! 58 61% 2 2 2 4 ’ - 33 
#120) ....|*120 -....j*120 125 |*120 125 |*120 125 123 133 10 6% cuts nm a ae Paes 
301 $i, 407] 38s soi] 3812 39%] goat aos{| 302 40%] 46,800] El du Pont de Nemours....20| 22 July 1 
3912 40's] 38%, 407%) 385g 3914) 3814 3912] 384%, 3934) 3924 40% ‘eas 6% 7 ro -"569 aon a 
103 10314|*10314 10414) 103%, 103% 103%. 103% 103i2 10s at -- “sc - a oting es oa aeons 17 
*3g 1g *12 4 *1g 4 2 4 2 et gt o-on- 634% conv wenerne : aumMay 9 
#434, 7 4%, 7 *4%, 7 *43, 7 *43%, 7 4% 7 |------| 6% conv Ist pref..... — 3 
1844 1914 1812 19 18 1812} 18%, 18%) 181g 1812] 185, 19 6,400} Elee Auto-Lite Cone we § par Py mm i 
#85 8712) *83%, 8712] *834g 8712) *83%4 8712) *85 8712 8712 87l2 on Elestrie = eeercammeariae lpJune 22 
“15, 11 15 1%] 15 18] 15 1%] Ie 1] die 1%] 2.300| Elec & Mus Ind Am shares...| _7eJune 30 
7 Te om 7 i of ae a it 6a 8.800| Electric Power & Light No par July 
% 18°] ist seul 178 17i 1stt isu] 18° 18°] 18° 18'| 1,000| Preferred.......-. Wo par| 10% July 9 
iy 17 | istt isi 16% {1655 5 '500| $6 preferred _----- No par| 8%sJu'y 8 
17 17 1514 1514} *15%g 1644) *15'4 1653) 15 154 15 15 > oo Ne 1 ae 
5 *221 1 234, 4 3s 1,000] Elec Storage Battery — par 2535 
ee ee ae ee ae. ae ee Elk Horn Coal Corp "No par yoo - 
*31 32 | *30!2 31%) 30 30 2912 2912) 30 30! 30 31% 600) Endicott-Johnson Genp----99 } 4 guy i 
#106 1101g/*106 1101g|/*106 1161g|*107 1161g/*107 116%, 107, b16%s cw Public fare iio Po 2 Seen 2 
. a ul Ys a 331 “30° B3ie omn? a3. lag aaic $ $5 conv preferred....No par| 16 July 6 
*32 36 *32 36 * 2 2 Biz) *36 312) ------ Bes iS July 7 
34 34 331g 3312} 33 33 3314 3314) 33 33 *32l2 35 1 pe. Equitable — Bids. = 10!2 Deo 20 
*10%, 107s) *10%, 107s) 10 10%; 10 10%; 10 107, it 1l ° v 4! py 
cia 2 | ot 2 | ae dl o17 2] 13 2 | #18 2 | 77100] Bvame Products Co-.....-.-5| ‘May 26 
*il *11 8 ese 21 *llg 2 | #£4x®+100| Evans Products Co.......-- 
“10 , 95 *10 ¥ 25 *10 : 25 *10 1712) *10 1712} *10 BPG wanens Buffet Corp.No par T*seess 
*l4 ig #14 = Lig *l4 7” east is oa" lig va is ------| Fairbanks Co --..--.--.-- ; Seeeen 
* 3 *1 3 *1 4 891] 2 Sf *1L 8 | concen] PRCICTOG..ccncccccecne 
*3 3%) *31g 3%) * 5%4|  *3%g 344) *3% 334) *3%, 3% nit Farioanks Morse & Co.No par tad .- 
*11% 15 14 14 *11%, 13 *1144 14%) *11%, 145, 11% “ 8 an r ae écawe: acoso tohant 3 
on 10'| oat gal oot sal ost 0 | ost @ > 10141 900) Federal Light & Trac....-- 15| 814 Dee 30 
*84, 10 84, 84) *81g 8%) *84 9 *814, 9 ‘ 9 "4 cal "wees 7, £ eo 
Tie “ttl Sita kl Cttz “tel dt -Il ttle “Tel Site 10] deel Demeems basse Eoess ie perl. tiaaer Ss 
ao Se Oe = at ie Ml = TE "os te 200 Federal Screw Works.-No par IgMay 
| 3 ; ; a 3 mn 3 ns 3 * 7s 3 2,200] Federal W ater Serv A..No par 214 Dee 28 
5 01 100 oi oi a oi a oat °9 : 10 "900| Federated Dept Stores. No par 6lgJune 17 
*9l2 1012 2 4 2 2 8 2 x . tie 
16% 17 17 Jt tere re Hy we St, . Hr tH st 3,300) Sue teehee N er ae 
*61 *61 e &i "2 & i "Oe & | eesece Fifth Corp 5% J 
oe 13 $834 15 +34, 1612} *84%, 1612} *84% 1612] *8% 1612} -.---- Filene’s Sons.........No par “ ssi 
} _.-| 86 86182 90 | *s2 -..-| +82 __|+*s2 -..-.| 20]. Preferred..........---. June 24 
H] is iss) 133 | i Soe] Ga" Gal aot Genl come Gail Laebl Premeed ost An sscios| 45 duly 7 
*6312g 65! 63 6314) 625g 8 ,200| Preferred seties A....-.. 5 H 
| 528, 53% 52 5312) 52 53 515g 52%) 5114 52%) *525g 5312) 3,300 van ee ee oe ua, am 4 
Rik, | daca wkd. bnach eae sasGsl dbSe eked comnccaiesl aubdshdeesd- sonnel’ (ei. saan 1 4 Feb 2 
ae, ens aie Mieee Ae Aak dite ical cainuc ikl aie coliiee aman ist pref convertible -—--1 a on 
iB ia Bie BIR hie 8S ti vom prelertedn n= 100] 63 ‘duly 19 
* 98 *94 98 | *94 98 | *94 98 | *92 98 | *92 98 | -.-.--]| 6% preferred....-.-.- — 
rae a, | Sts ye - ay it et wee Oe ee 
1 Be aie > a ‘ * 7 100] F TT1.-Nopar| 1 July 
3 3 *21g 4 *2ln 4 *2%, 4 *33, 4 Se), Se anne oe emdiene 4 
19%, 19%) *19 197g} 19 194g, 17% 19 184g 18%) *19 19% oo eg en ~“ ese 1 ro 
rts 25" oat 24%| 24° oust 23 oat ast a3 23t2 Pty 9,900 ‘exas Co...-.No par| 10 May 31 
7 4 ‘ : 
ane 23 +114 247% *11l4 247%) *11 247i *10%, 247s) *10!2 247g) -..._- = GA) o prior pref. 4 panes es =A 16 
oi, 37] oie 27] oi a] oie 2 | sty 2 | ote 2 |... 7) aawtelGo (ihe) dA No per] Msunell 
vo slo al 7 oon 6 a 6 . 612} 80] Gamewell Co (The)..-.No par| 512 Dec 28 
“3 4 5 4 4 ose sal oan Sie $7 ts Gen Amer Investors.._No par 1gJune 
*31p 3%) *31g 3% 31g 312} *3lg 3%) *31g 3le . 3 3's 2,100 n io = ioe 
"te “Tt 18 “T7% i8* Ky ia. "7a ia in isa ~ 9,800] Gen Amer ‘Tank Car_._No par 9igJune 27 
14 181 17 18%} 17 4 4 ; EW ion nae 
ort 734 i 712 74 74 71g Zig) *7 7g} *7 738 300! General Asphalt. ....-.- Nopar| 4%June 8 5lg 
131g 13%) 1312 14 | *131g 137%] 131g 1312] 131g 131g] *1314 1312} 1,000] General Baking... ---- ‘i 5 jorepune : ate Stes B 
*105 107 105 105 105 105 |*105 110 |*105 110 *105 110 ons $8 —— carnal Oa 5 5 4 a 
t i in i i ie Pa a on rT General Cable...----. No par lgMay 31 5& Sept 6 
ee ee Ee ee eee ee: ote amy anes A __....--No par| llgMay14| LiigSeps & 
“ae etl to” in | ee (2a ee un | ont 38. | Sis) Pe com gees tee une 1| 25%Sept 2 
3* 33 ‘| oan 31 be site Dis, aiitl eamit ar * bat + 100 Cigar Ine -.No par| 20 June 1} 38% Mar 10 
33 33 | *311g 31le] *305g 3112} *301g 3112) *3012 B12) | 30%, 3112 7% weet eee fool 75 June 9| 108 3 
*107 110 |*107 110 |*105 110 |*105 110 |*105 110 106 + yy eens BigMay 31| 261 ¥ 4 ia 
151g 15%) 15lg 15%) 14% 1514; 15 15%] 14% 1514 its 151s oy es “| seedee il ieee s 
#113, 117g) 113, 1144) 11% 117%) 11% 1144) 1134, 117%) *11% as 8 25'000 Gee eatanorwner ae par| 198sMay 31| 40l,Mar 9 
265g 2734) 72612 27%) 25%, 26%) 2512 26 2514 257s 2455 st woe pew ey pha 4 = te July 14 oa Feb 17 
oat 10 ot oi ori 5° 7g 1012 o719 5 o7lg 919 "200 Conv pref series A-. No par a ~—s _ = ze 
12" . ‘ 2 7 f class A.....-. No par 54July ug 
12 12 12%, 12%) *11 12%| *10 13 *93, 13 *93%, 13 20 $7 pre Sue ial 2 Penis 
sa, 38 | cata 8] Sih, 18 | 2h, 18 | 2th 8 | oak 18 | ---- gat etittensics Gane] amecAaesa| 8 Mar 
“Tie “dial 40% ai | 40k “dou < dom 40 | 39% 40 | 25,000 Milis No par| 28 May 28| 4812Sept 
4llg 414 41 403, 40%) 4014 40%) 391g 40 | 39%, 40 Oe Sens SEB. - n= 3-0 36 July i8| Sot. Deo is 
"138 13%] 153i 13%] 13% 131] 13ip 1351 131g 23ts| 13% 13%] 50:400 General Motats Corp ---7-10 Taiune30| 245 Jan 14 
13% 137%] 13! 13%) 131g 1312] 13g 1353] 1313 1312) 13% 13% 5 cr he ge se ana Wea 
25, Gal oBlg GA] Ble Big] SBig 6 | Btn Big] ot 710 1,000 PRP ~~ woe re a ee 4 June28| 9 Feb13 
7 oe , a oon on ty or oa on -3a 27%| 1/100] Commou . . No par| 2%—Novi5| 4 Jan oe 
, ‘ : : 234 5 2 tigi ; a 
it rt iB #37 5 *37%, «O56 *37%, OB %37g «C6 30! General aaa ape par bpm = 7 a a 
| 35, 35, | oats a5 | Mae “5 | ae 43 | 8g 49 | 883 92.4] 1.6001 Geo Babi Bervies.2.2No per] 1 May 4 71s Aug 2: 
Si, ietl 16 . he 2" Gig July 11| 28%, Jan 14 
1612 1610 16!2 17!) 1612 1673 16 1653} 16 16 ete Ay + Pe oe os July 90 90. Jan 13 
*70 7414] 741, 7444] #70  -..-| *70 —-.--] *70 10112 70, 10112 tT RS ee e 4 oS 
“ “ “ 3 2 ai “ si * exis 9 600 $6 preferred___.-.-..-. 0 par 5 Junel0| 16%,Sept i4 
*5 4 8 8 ae ae 2 3 +415 . 41 500} General fractories.._No par 1%June29| 15%Sept 7 
*5l, 6lgi 6 6 *5 Blo] *5 Blo} 414, 414 Als 419 Gentesl Remecteres.— Se oe) a a7” ane e 
im 19 | iste 19 181 181 7s 18% 177 1815 i774 18% 23,100] Gillette Safety Rasor-.No par| 10% Jan 5 2414 Mar 3 
a 73 am . . ; 2° 7: y 2! : erred ....No 45 June28; 721g Aug 22 
haa) Ge Thal 7h, 7h) Re) Th ha) TER) 800 quater Gewese be] “Mauenda| "a ds 
114 4 4 2 8 4 8 4 a ee ooo 0 eu Des 20 4 
ae “8 8 i 8 “ie Eel oe. ~~" 500 Gudden Co (The) ----No par Sie june 3; 10%S8ept 7 
561 3 567 88 gi, srt Bi BBt ce get * 7 31 Prior preferred... ------ 100} 35 Apr28| 76 Septi4 
an aa = wy ay ys by wt "S* tr wth ot ~ 2.100] Gobel (Adolf).....----No par| 25sMayl4) 8 Aug 30 
Bit 16" 4 is} 3,300] Gold Dust Corp vto---No par| 8'4May 31 pt 
*151, 16 15'g 1512} 15 15lg 14% 15le) 15 15 151g 15!g} 3,300 os 70 ‘Suly 1| 1011s 20 
OOe Big] Bin otal Bee | oar 8% | Os big| Oats Sul 4,800] Gaodnieh Go UB Fi..._Ne perl 34May 28 1235 one 3 
16, 18” ; : * 100] ‘Preferred.. ---------- 1001 7 May31| 33'\Sept ¢ 
*16144 18 1614 1614] *14 1612] *1312 1514] *13!2 15%4 135g 15 ap 5lsMay 31 208 Aug 30 
17 175g} 1514 1753] 1553 1614 14%g 157, 147g 16 15% 16!2 7 Goodyear Tire & eee. rn 2 au tl aac aarse 
44%, 4434) 4210 4414) *41 41%) 404, 4i *41 42 42's 3%e : a denn poo cere a oe Hg Jan 8| 30NGept 2 
1214 12%; 12 12 124 - 4 12 i , 12 13M " 1214 as 4 ,500 a  fagepaaeetes fool 60ls Jan 11 701s Oct 31 
*45 Bt vkia tae Bede bate os pes wae BO Desdelidl | Lod ancodecke 
% 7 - tors_.No 1 May27| 4% Jan 12 
| * oust ; ols rt hy 7 rt at oat a. $.108 ee ar les 23June a ae oe : 
Ig 8 2 “4 4 4 4 SieJune 
at LE oes Sie ee 8) ee Ba ee Sd eee a tee eee oe) ot aeae 854 Mar 7 
*3312 34 3312 3312] *3212g 212 4 2 33%4| *32l2 33%) #100) Conv pref series_..-- — tt i 4 
#1213 15 1212 1219} 121g 1219} #13 15 | *13 15 | *13lg 15 200 que e----oe par snitnane asl aeulene 6 
#1934 2014; 19l2 191g} 1914 1914] 19 1914; 19 191s; 19 19 1,000 Bee en ton ieee. 7 can 5 June23| 13% Jen 16 
*673 «7 7 7 67, = 678 61g 6le 673 7 *6lo 7 1,000 ~ Fada Fg = 3% Apr 6| 13 Aug 2: 
*7lg 8 7ig 714) Tq 71g] 071g 78g] 77 73g 7% 1,500 wens met eee ee 
74 74 73 73 *731o 7712} 73le 7312} 75 75 JAlg 14's 180 a . aban esoe- is Som ls Apr 13 2% z 
ae ie ce ee - mee Suess Gases. -ie gue lgMar 7| 1 Sept 7 
i! 0! "I of P att ty o2 r . rs ~ 2,000 Gulf States Steel 7 No par 2igJune &| 21'gSept 22 
*11 1214 10 10 10 10 91g 1014 93, 934) 10 101g} 2,000  pappntetaale 700] 12 July 23| 40 Oct 1 
*1753 20 1614 175g} *18 25 *18 20 *177%3 «25 *177g 25 80 Pref > we wecweeces- 28| 15 May 27 os Seni? 
*17%, 18 1773 177s] *18!g 19 181g 181!e} 18l2 18le} 17!2 17%| 1,100) Hackensack Water..-.-...-.- 351 10 May2?| 28 Apr26 
*27l2 2884) 28% 2884) *2712 2853] *271g 2853] *2712 285g| *27l2 2853 20 % come mee “socom Me Jute il i ae 
*15g 2 *15g 2 *1l5g 17g 1 15g} *15g 173] *15g 17 300] Hahn Dept Stores----- oo went ot” oe 
*11ly 14 12 12 | *1llg 14 | *1lg 14 | *11lg 14 | *11l2 14 100 f Baawnwenene o-- Ss oes 2. 
*3lo 4l4 *3le 4\4 *3lg 9 4ly *3lg 4g *3lp 414 Wile, . Bie eee Hall Priaging -_- EY NM DY a _ site cee 7 
*15 25 *15 25 *15 25 *15 25 *15 25 *15 | ae PRES Hamilton A Go eT a aa oe 2a} 70 Jani4 
es 10 os 10 3 i. 8 “Ot *3 “Oe es “ on en ode alk Retree_No per 7 May 26) 18 Sept 7 
2 - oS... a | mone bs . : 
% 86g » @ % Sh % te Me fl Me Ce 200) Hartman class 8.3 a epes : Sept : 
le 1 *Ilp 1 *lp 1 *lo 1 *1o %4 *lo  eibcpatiegs En a Mar 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PRR ARARS PER Gn Aes 
NEW YORK STOCK Range for Year 1932 Range for 
Saturd for On basts of 100-share lots. Year 1931. 
urday Monday Tuesday | Wednesday| Thursday Friday the EXCHANGE. 
Jan. 14, Jan. 16. Jan. 17. Jan. 18. Jan. 19. Jan. 20. Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
Nae eaten babe, conte Seem. pba bebe” BEd wate Kacel ides seus wukane Hawaiian Pineapple Co Ltd_20 1lgNov 30} 10 Jani2 8144 Nov! 4321, Jan 
+153 1% *lig 1% *iig 1%) *1ig 194 *11g 134! *11g 0 184) 22 es Body Corp-..-.- No par June 7}; 312,Sept 2 ‘1 Decj 8 Mar 
*6912 7012) 6912 6912) *6912 70 70 7012] *70 70%) 7034 70% 400} Helme (G W).-.--.-..------ $ 50 June 2] 8l5gSept 8]| 60 Oct; 1900 Feb 
= *5l, 7 *5lg 7 5% Bly] Bg] #4 8 200} Hercules Motors..-.... No par| 4%June 8} 82g Jan15 5 Dec} 18 Mar 
*16 1612} 161g 1614{ 161g 1612) *16 1612; 16 1614] 1614 1612 800} Hercules Powder---... No par| 13% Aug 4} 29\2Sept 9]| 26 Dec) 758 Mar 
*90 92 | 90 90 | 89 8912} 90 90 | 8912 90 | *89 8912 60} _ $7 cum preferred_------ 100} 70l2June 1 Jan12]} 95 Dec} 11912 Mar 
*50 567%) *50 5673] 5653 5734) *56%, 57 563, 5634) 55 56%; 1,400) Hershey Chocolate....No par| 4312July 13 Mar 9j| 68 Dec} 1 Mar 
*79 80 *79 80 78% 79 79 79 79 79 *79 801g 600 Conv ferred. ..... 57 Junel4| 83 Mar 8 701g Dec] 104 Mar 
ents Ona Bek cab Rte. Se ee ee es ac a ee Beas Hoe (R) & Co Clase A.No par 14 Apr 1 1% Jan 12 1% Dec 81g Mar 
ba 434 41g 419) *35g 41p 41, 419) *4 419} *41p 434 400} Holland Furnace. ...-.- No par 314 Dec 27] 1212 Aug 16 104% Dec| 37 Feb 
2% «627g 3 3 *3 33g 2% «631 *27g 3le| *27% 3le 600} Hollander & Sons (A)..No par 2% Dec 24} 1053 Mar 10 5144 Dec} 19!g Apr 
147 150 145 149 148 149 14712 14712; 149 149 |7147l2 14712} 1,600) Homestake Mining....-..- 100} 110 Feb15) 163 Dec 2| 81 Jan} 138 Dee 
2ig Qty} #2 21g; + *2 2ig) *2 214; *2 214 24 Qty 400} Houdaille-Hershey el] B No par 1 May 25 41,8ept & 21g Dec 914 Mar 
*501g 5114] 501g 50ig) *5014 5112} 5014 5014] *50ig 511g) *501g 511g 100} Household Finance part pf.50| 42\4June 3] 571g Jan 5]| 521g Sept; 65 Mar 
*1412 16 | *14 15 | *131g 1419] *131g 1412) 14 14 141g 141g 200] Houston Oil of Tex tem etfs 100} S8%May 31} 284Sept 6 681g Feb 
*3 3igh 3 3 *2% 3 2 2%) *2% 3 23% «234 700} Voting trust ctfs new_...25 
*614 612) 6lg 61g] *6 612} *61g 612} 61g 6% 614, 6% 500} Howe Sound v t c....-- No par 
5 Sis} 415 4%, 438 414 433) *4 43 41, 433] 2,000) Hudson Motor Car_...No par 
2% = =234) 28g 27%! 23, 2%! 253 253! 25g, 253! 253 253| 2,500i Hupp Motor Car Corp...-.10 
*5g 7g *5g 34 *12 % % % *1g 3 ¥1g 34 500| Indian Motocycle.....No par 
41%, 2 *1%, 2 *1%, 2 *14, 2 2 2 17g 173} 1,100) Indian Refining_.... iunteul 
29%, 3014) 29 31 29 291g} 295g 2953) 29 2934; 293, 3012} 2,700) Industrial Rayon...... No par 
*28 28%; 28 29 2714 28 257% 2612) 2512 26 25 2712| 4,000) Ingersoll Rand--.-..-. ---No par 
*15 16 15 15 141g 1419) 1414 1414] *141g 1512] *15 151s 400| Inland Steel...... .... 0 par 
*27g 3 27% =02%| 4=*2%, 27g 23, 234) *2ig 23% 25g 253 700| Inspiration Cons Copper...20 
#214 21g} 21g 2igi 2g - 23g 2 Qh Zig Qig 21g 21g} 1,135] Insuranshares Ctfs Inc_No par 
*35g 44] #35g 0 4g 3 35g} 31g 3%) *33%, 4 *33, 4 300} Insuranshares iin 
Ile ly 1lg 1%) *1ig 13%) *1ig 1% lig lg] *1ig 134 600) Intercont’l Pere * ~ a 
*3 353) *3 333} 3 3 3 3 3 3 *3 31g} 1,400) Interlake Irug_...-... 
*7g ile} #7 slg % lle] *% lg] *7% 1g) *% Lig]... Tt Agried....._Ne can 
*5 6 *5 6 *5 6 *5 6 *5 6 6 6 100 Prior preferred.........100 
*94 9612) 95 *93 95 921g 9212} 923%, 9234) 93le 94 1,100; Int Business Machines_No par 
*2% = 334) 27g) 2%] = Big) Sig] «= Bigs Big] *31g 31g] Big Sg 500; Internat Carriers Ltd...-..- 1 
9 9 *8 Siz} 8 S *8 844) *8 84} *8ig Bile 300; International Cement..No par 
*5g 34 *5g 34 *5g 34 5g 5g #5 34 400} Inter Comb Eng Corp..No par 
*5lg 64; *544 6 *55g 614] *55g 61g] *51g 614] #512014] ------ Conv preferred......No par 
233g 24 223g 24 2212 2314] 2214 23%] 221g 231e} 217% 23%) 55,200] Internat Harvester....No par| 
*8ll2 9014) *8112g 901g] *81lzg 901g) *811g 891g} *82 851g} 82 82 100! Preferred_.......-..--. 100 
5lg lg 53g 53g) *51g 5% 54 Ble 53g} *51g Sle 600, Int Hydro-El Sys ol A-.No par 
Slig 1% llg Ilg 11g 15g) *1lg «=6184) ~*1lgp 13%) *1lgp 1% 400; Int Mercantile Marine. No par 
7% «68 7% = Big 773 «77g 77 = «Big 77g Big 77g + 8ig| 14,300) Int Nickel of Canada..Ne par| 
*70 80 | *70 80 | *70 80 | *70 *70 80 | *70 80 | -.-.-- Preferred ..............100 
*414 41g 4p) 43 4%) 4 4y4) 4 453 *4 434 120} Internat Paper 7% pref...100 
*] 112 *7g 119) #1 13) *7g «1 ee | *7g 13g 200) Inter Pap & Po Pow cl A..No par 
*12 7g *3g 12 *1g 5g 3g * 3 7g * 3g 1p 100 ib sicke tS inlined 
*3g 1g 1g 1g #3 1g *14 1g #33 lp #38 lp 100} Class C_...........No par 
4 4 41g 419) 41g 414 41 41, 41g 4g 41g 41g] 1,200) Preferred.............- Sept 8 
*41g 54 41g 41g) *31g 37%) *31g 4 *3lo 4 *3lg 4 100} Int Printing Ink Corp.Ne par 3 1 8% Mar 10 16% Feb 
*401g 45 | #401 45 | *4019 45 | *40ip 45 | *40l2 45 | *40le 45 | -.---- Preferred ...........- 24% Jan15| 45 Nov28 
*16 18 | *17 18 161g 1612} 1612 1612] 1653 1653] *16 1712 400) International 9%June 2| 231g Feb 17 Feb 
*2614 27 a SE 27 27 27 27 37 8637 *27 2714 700| International Shoe....No par| 20\4July 7} 44%; Jan 15 June 
*11 12%| 12% 127] 113 114g) *115g 1234) *1114 1234) 12% 13 500] International 1 712 July 26 Sept 8 Mar 
*34 36 | *34 36 | *34 36 | *34 35lc] *34 35 | *34 36 | ------ 7% ----------100} 26 May 7} 65 Feb13 901g Mar 
71 «= 753) 071g 78al 7 744i = 7 7%| =7 712] 71g 712) 24,800) Inter Telep & 25sMay 31| 15%Sept 8 Feb 
*21g 3 *21g 2%] 2p 21g] *21lg 27%] *212 3 *219 278 100] Interstate Dept llgMay 31} 11 Jan 9 21% Feb 
*2214 2512] *2014 2214] *2014 25 *2014 25 *2014 21 #2014 25 | -.-.-- Preferred ex-warrants._. 18 June 24) 5213 Jan 8 671g Mar 
*244 3 *24, 3 *214 31g] *2ig 3g) *244 3 17g 24 500) Intertype Corp....... 212 Deo 2 7 Apr il 181g Feb 
*14lo 15 145g 1453) 1412 1419) *14ig 1419) *14 141g] *135g 1412 300 10% Aprl8} 2012 Aug 30 Jan 
257% 257%) 253, 261g] *2512g 26 *2512g 26 *25lo 26 27 27 600| Jewel Tea Inc........No par| 15\gMay31| 35 13 571g Feb 
215g 2214] 205g 221g] 2012 21 191g 21 20 207s} 201g 21 10,900} Johns-Manville.......No par| 10 May3l1| 33%Sept 23 
*60 71 | *60 70 | *61 69 | *61 «69 | *62 69 | *62 69 | ---.-. Preferred..........-.-- 45 July 21 Jan 22 126 Apr 
*4514 50 *4514 50 45lg 451g] 4514 4519] *45%, 50 *453, 50 70| Jones & h Steel 30 July 6 Jan 5 1231g Mar 
*110 11219/*110 11212) 110 10 110 111 |*11012 11212|*10714 11212 20| KC P & Lt Ist pf ser B_No par o0ts Apr 8] 113% Jan 23 11513 Apr 
*314 56 *3l4 3lg Big Bly Big Big Big Blg Big Blg 400 mann Dept Stores 3 May 21 94 Mar 7 18 b 
*7%, = 8l2 77% = 77g, #734 Bg 7% = 7% 75g 758 8ig  Blg 500: Kayser( J) & Co 4% July 23) 14%3Sept 24%3 Mar 
Cree ened wone cone| sone anal mote ene] snes waco] sose <cnc] serene Seen: See We par viet Hyfoned 7 31g May 
8 elt Seen dee MEA Skee Bibbse Med adel chase iielowbent cates of deposit....-- 2May = asbbateiis 
pe diet! Neel omit? wabted Taha” i oe Da eee er Saeed oe eee 8% erred_.... -. 653June 2 24128ept 8 26 Mar 
Wier” SUE ak’ cath seca sandt nie label Shed “acndd ssw baa 8% —— aap... 7 June 28} 24 Sept29); -...-..-} -...-.. id 
Boca “ncdtt nde” cftel Wace “dink odbde Aeusl dbo acisck acd Skbe kebecd eee 20 Jan 2) 5312 Oct 13 45 Mar 
1g 1g 1g 12) 12 1g 12 12 1g 1g 1g 12} 3,600 Kelsey PHayes Wheel_-No 7 iy 21; 4% Jan14 Feb 
5ig Ss Big 5 54 5 5lg 5ig 5 51g 5ig-«51g] +4,200| Kelvinator Corp--.-.-..- No par 2%May 16; 10% Feb 19 151g Mar 
*301g 3212) *301g 3212) *32 3212) 31 32 30% 3114 #3019 3114 80| Kendall Co pt pf ser A-No par| 17 July21| 38 Feb 23 Apr 
9144 Qlz 87g 893g Big Oly 8% lg 85g 9 9 914) 20,700) Kennecott Copper.....No par 4%June 30} 19'\48ept 8 31lg Feb 
*8 14 *8 14 *8 14 *8 14 *8lo 14 Hig 16 Ft ivsded Kimberley-Clark-.-..... ‘0 par 61g Dec 29} 1912 Jan 9 41 Jan 
*llg 2 *lly 2 *1li, 2 *ly 2 "iu ¢ Ota: 2-F cence Kinney Co.......-..- No par lg Apr 4 & Sept 2 201g Jan 
*8 1012} *8 1212} *8 1012} *8 1212} *8 1012} *8 1012] _.._.._.| Preferred......-. No par 3 June25; 19 Aug3l 70 «Jan 
9 914 8% 89l4 91g Ole} 83 Qe) 8% 93g 9 93g} 22,000} Kresge (8 8) Co-.--- boa, 10} 65sJuly 5| 19 Janl4 2053 Aug 
*9712 100 *971l2 100 *9712 100 *9712 100 *97l2 100 *9712 100 | -.-.-. 7% preferred.........- 100} 88 May18! 110 Mar 7 115 45 
*27 2812] *27 2812] 27 27 *263%, 27 27 27 *29 2953 200 H) & Co.-.... par| 18 June 37 Jan21 55s éFe' 
Ig \4 Ig Ig 1 \4 1 Ig 1g 1g Ig 1g} 13,100) Kreuger & Toll (Am ctfs)-_.--- tig3May 25 91g Jan 26 27% Mar 
16%, 17%) 161g 171s) 17 1753} 17 177g} 167g 17ig] 17 1712} 6,3 Kroger Groc & Bak...No par| 10 May31| 18%Mar 8 3513 May 
331g 3314] 321g 3212] 313g 317%) 20 3133] 285g 301g] 2953 30 6,500} Lambert Co (The)....No par| 26 May31| 56% Jan14 28773 Mar 
*3 6 *3 6 *3 6 *3 6 *3 6 *3 OF céecun Lane Bryant-...-....-- No par 2 May 753 Aug 30) 17! Jan 
6 6 6ig  6lsg}_ 6 6 6 6 6 6 573 573) 1,300) Lee Rubber & Tire...-...-- 5} 1% April2; 8ig8ept 9 4% Mar 
5% 57% 5% 5%) *57% 614) *5% 61,4 57g = sg) = *5%g OB le 300 a's ae Cement .50 353 Apr 6; 11 Aug 1 18% Feb 
*36 3614} *36 3614) *36 361g} 36 361g} 361g 361g] *36 3712 100| 7% preferred..-.....--. 00} 40 Dec22| 75 Jan12 10llg Feb 
*llg j%} *1llg 1%) *1ig 134) *11g lg) *11g lle} *1lg 3 lle} --- Lenn” Valley Coal...No par 1 May 14 4% Aug 26 8% Jan 
*21g 3g] *21g 31g] *21g 31g] *21g 31g] *21g 3leg] *2lg 3g) _--_-- PE iii nc datsence 50 14 July 16} 1112 Aug 30 80 Jul 
4514 4514) 4414 451g] 433, 4414] 435g 44%) 4312 44 44 44%) 5,200| Lehman Corp (The)...No par; 80igJune 16) 51%Sept & 69%, Fe 
*171g 1819} *1712 1812) *171g 1812} 171g 1712] *1712 1814] *173%, 1814 100; Lehn & Fink Prod Co..No par 6 May 26) 2414 Mar 7 34% Feb 
*6 7 *63g «634 6 633 6 6 61g 6% 653 653) 1,300) Libby Owens Glass.._.No par 3% May 13 9%8ept & 20% Apr 
57 58 58 59 *58 5844; 58 59 59 59 6012 6073} 2,100) Liggett & Myers Tobacco..25) 324June 2} 6512 Oct 4 91 Feb 
57%, 5933) 5814 60 58% 5933) 585g 60 591g 6lle| 611g 6233] 27,500] Series B-.......-.....-- 25| 34!gMay 31} 6714 Sept 24 91% Feb 
*127 140 |*127 140 |*127 140 |*126 140 |*1267% 140 |*1277%, 139 | ..---- PING din cictncweke 100} 100 May 31) 132 Oct15 146 May 
| *15lg 1712} 16 16 | #1412 19 | *14lg 1619] *1412 1612] *1412 1612 200| Lily Tulp Cup Corp No par| 14 June21; 21 Mar 8 2612 June 
1014 1012) *10% 1112} 10 10 | *10%g 12 1014 1014] 10% 10% 700) Lima Locomot Works.No par 812 Apr 4! 109% Aug 27 34% Feb 
*9 9193 9 9 9 9 9 9 *834 Qlo| *8% 9 600| Link Belt Co..-....-.-. No par 6izJune 2) 14 Mar 9 33 Feb 
13% 13%) 131g 14 | *131g 141g] *12%, 14 | *13 14 1314 134 700) Liquid Carbonic. ...-.-. No par May 22 Mar 8 55's Feb 
16%, 1714 16% 177%| 16%, 1773] 171g 18%] 17%, 1814] 1733 181g} 12,300) Loew’s Incorporated..No par| 13\4May 31) 37%Sept 9 631g Feb 
52 «53 51 = 5212] 51% 52 5214 5214] *53 5512] *54l2 59 2,300} Preferred........... opar| 39 July 80 Sept 8 Mar 
3 3 3 3 2% 3 2% 86.2% 2%, «= 27g 27g 27%) 2,900) Loft Incorporated..-_.. No par 1%June 2 & Sept 10 61g Apr l 
*lg 78 *12 78 #12 7g *1g 7% #1 7g *1g Se Long Bell Lumber A..No par 4 May 26 273 Aug 12) 4 Jan 
2614 2614] 2512 261g] 2512 2512] 7243, 2434) 2412 25 25 251g} 1,100; Loose-Wiles Bisouit......-. 2 161g July 1 Feb 1 54% Mar 
119 120 |*119 120 |*119 120 |*119 120 |*119 120 {|*119 120 60 7% ist preferred.......100} 96 July 14) 118 Oct 20 1261g Jan 
1314 1312} 12% 1312] 1253 13 125g 13 127% 131g] 12% 1314] 14,200] Lorillard (P) Co..-..-- No par| ® May3l| 12%8ept 8 21% July 
*93 10012] *90 00 *93 100 *94 99 *94 99 *94 ge pe a Toe SOUS. adcdascts 1 73'e Jan 5| 1081s Sept 27 10212 Aug 
*5g % % % * 34 #5 34 #5 % #5g 34 100} Louisiana OlJ.......-.- No par igJune 24 214 July 27 élg Feb 
%4 5 *4 5 *4 5 *4 5 *4 4lo| *4 ee NS EE ee 1 3 Deol2} 18 Jan 9 556 «Jan 
19 19 *181g 19 *18le 19 18l!g 1812) *18!2 19 1812 18l2 400} Louisville G & Ei A...No par 8igJune 2) 23%3Mar 8 35% Feb 
*6 612] *6 612 6 6 5% «= 534) 54% le] «= *5'2 Ole 200) Ludium Steel..... ... No par lig Jan 6! 11%S8ept 6 19 
*1712 20 | *171g 20 | *171g 20 | *171g 20 | *1712 20 | 1712 17!2| 300] Comvpreferred....-- No par| 61g Jan 5| 26 Seps13 524 Feb 
*97g 101g 97g 97) *9% 1019] *10 1019} *10 1012} *10 1012 100| MacAndrews & Forbes.No par 912 Aug 5| 15% Feb17 25 Feb 
#50 90 | *60 *60 90 | *60 90 | *60 90 | *60 Os 225. oa 6% preferred.......-.-- 100} 57!1gMay 3) 80 Sept 13 10012 Apr 
191g 1912} 18% 1919] 185g 18%) 1853 18%) *18l2 19 18% 19 2,200| Mack Trucks Inc...-.. No par| 10 June 2) 25%S8ept 258 43% Feb 
34lg 34le) 3412 35 331g 3312] 2912 st 2912 305s] 730 3012} 9,200) Macy (R H) Co Ine.--No par| 17 Junel4; 601g Jan 14 106% Feb 
14% 1%) *1% #82 *17, 2 *17g 17g 1%) *1% 2 400! Madison Sq Gard v t o_No par 2's Jan 8 4i,8ept 3 7lg Mar 
*73, Big 75g 75 71g 75g 74 71s *714 Tlel *714 712] . 1,700); Magma Copper----.-- No par 4\g April4; 13%8ept 7 27% Feb 
*llg 2 *lig 2 *lig 2 *lig 2 *lig 2 *1ilg , ee er ee Mallinson a R) & Co.No par 1g Jan 6 4 Sept 3 4% Mar 
*14 34 ly Ig *14 & *14 5g *14 3g 14 4 180) Manati Sugar_.....-..--. 100 lg Mar 2 2\48ept 2 ar 
*1g «1 3g 1p *3g «(1 #3, 1 *3, 1 *3g  ,  * Soar» 100 ly Apr 13 3'\48ept 2 12% Jan 
*1% 863 *1% 3 *13, 3 *1%, 3 *1%, 3 1% «1% 10} Mandel Bros.....-.-- No par 1 Dee 28 4%8ept 6 8 4 
*6 7 *614, 7 *64, 7 *6 7 6 6 *6 on 100; Manhattan Shirt......---.- 25 BigJune 2 9 Aug 29 12. Feb 
*1g 5g 5g 55 *1o &, *19 % *1g 5g *1g 100, Maracaibo Ol! Explor.No par 4% June 28 lig Aug 5 8% Feb 
10%g 1012] 1012 1012} 101g 1012] 10 1014} 103g 1012} 10% 1014 2,900; Marine Midland Corp -.-.10 6isJune 2) 14% Aug 23 2414 Feb 
*7% «= 8 *7ig 8 *7lp 8 71400 7g] *71g 7% 7 7 '400| Mariin-Rockwell_...-- No par 5%May 31; 13%S8ept 8 32% Feb 
*1 15g lig 1lg} *] lly 1 1 1 1 *] 11g 400| Marmon Motor Car...No par lg Apr 2i 3igRept 8 10 =Feb 
*5lg Ble 51g Bl 4% 5 *41p 5 41n 434 473 473! 1,800) Marshall Field & Co..No par 3 July 6| 131g Jan14 32%, Feb 
*16% 17 16%, 16%) 16 16 1614 1614, 15 15%2} 16 16%} 1,600) Mathieson Alkali WorksNo par} 9 June 1| 20% Mar 10 311g Jan 
*100!g 110 |*1001g 110 |*1001!g 110 |*100ig 110 |*1001g 110 | 1001s 100! 10) POONOE. oscs ctuiumces 100} 89% Aprl3} 105 Jan13)| 104 Oct) 125% Mar 
*1219 13 121g 1212} 1212 13 12%, 12%) *12!2 13 12% 13 1,100} May Dept Stores.......-- 25 9izJune 30} 20 Jan13]| 155 Dec} 39 Mar 
*17 «=627g] 4~*1ig =2%g] =F1lg «=27g) #18, 7g 23, 23%) *2 27 100| Maytag Co_.......... No par 1 July 13 6 Aug 30 llg Dec 8%, Feb 
*4%, 6 *43, 6 *4%, 6 *4%, 6 *43, 6 ea ae een. Preferred.........-- No par 3% April4| 1012Septi19 & Sept; 24% Mar 
*15'g 221s] *15lg 221g] *15lg 22ig] *151g 22!g] 15le 15!2] *15'g 22g 100 Prior croferred...--. No par| 22%, Dec17| 35% Jan 7 35 Dee| 71\¢ Mar 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-righta. 
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462 Jan. 21 1933 
ar FOR SALES DURING = WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
STOCKS PER SHARE PER SHARE 
T R CENT. Sales Year 1932 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER C. or NEW YORK STOCK x - -, a 
urda Monday Tuesday Wednesday | Thursday Friday the . —_ 
Ten. 14, Jan. 16. Jan.17. Jan. 18. Jan. 19. Jan. 20. | Week Lowest Htghest 
$ per share | $ = —_ $ Y — $ oy a 3 ~~ —_ $ per — oe —— * ree. (na,) = a A pF al Jan i 
175, 1755) Z17'4 2 2 8 8 ,200; Mevan VOFp-------- - 1 
Hy i. lig lle 1% = lle lig 2 lig 15g 1%, 1% 7,300) MeCrory Stores class A No par os ed ° Fe yaad a7 
1% 2 11%, 15g) 5g 1%) ye 14% 1%) 2 214{ 3,320] Class B-.---------. 0 var BS p. 63 ¥eni8 
7 Ble} 5le 65 67, 812} 8lg 8ile 712 8 7 81g} 4,160} Conv preferred.-------- 100 J Dee 7 vis tom 7 
*3lg 5 *Zlo 5 *Blo 5 Zien 5 *Zle 5 Me: BRis ee McGraw- Hill Pub Co_No par B yr SS iss } 
185g 1912) 19 195g) 1912 20 19%, 201s; 20 20%, 19%, 2014] 11,700} McIntyre Porcupine Mines--6 28 J 4 | 621 a 19 
4814 4814] 4712 4933] 467, 49%) 48%, 409%:| 4814 491g] 487% 4912} 6,300) McKeesport Tin Plate.No par une 4 
212 253) *2ig Dig Zig ie Zig «2lo} «4*214 0 2le 21g 212 500| McKesson & Robbins..No par lisJune 1 Be . 
*51o 5%) 5% «= 5% - os *5l2 . ois es *5l2 o j — sine. pref series A... --. — a uly 6 4 Mar 5 
1 3g : Stores. ...-- 
a“ Ais it Alo} 2ig 25g) *21g 2% 2% 3 3 3 480| 8% conv pref ser A--_-- 100 a. pee SF a — - 
10%, 107s) *10 117} *10 117g; *10 11%) *10 11%) *10 11% 200} Melville Shoe_-......-.- No par H ‘oe oo ; A 
*2i4 2lo) *2%, Zio) *2ig 214 214 24) *2 23g) *2ig 22% 100} Mengel Co (The) --.-...---- 1 uly sel 191 i 
*7ig 12 8 12 *7ig 12 x 8 *75, 12 *75, 12 100| Mesta Machine Co_-.---.-- te by, =a “a 
*17i2 197} *18!g 19 #1815 18%) 185, 185s) *1812 19 *18% 19 100) Metro-Goldwyn Pict pref-.27 7 une : S1iBept 3 
Zig Zo} «Zig «= Din] ©=#28g «= Zin] «= 23g 212} Ss 21g Dla} *#2lg 2% 500 POF ..-ccccc.- noe 1 4 oe 7 
*41n 4%) 412 419) 41g 419] 412 453) 412 453) *412 4%) 1,500) Mid-Cont Petrol_....- No par we pr J 4 : 
*614 6%) *6 612) *6 614) *5lg 614] *512 612) *5l2 Gilg} -..--- idiand Steel Prod....No par 2 ame : meRent 
*39 461e| *39 44121 *39 46121 *39 46121 39 39 3912 3912 200 8% cum ist pref......-- 100; 25 June pm a 
1 
1 *17 171 17 17 #1612 1712) *1612 1712) *161!2 1712 300} Minn-Honeywell Regu-_No par| 11 June 3} 2313 
ity “te 1 114 1 1 *1 r 14g lig tg) *1!g 114] 1,900) Minn Moline Pow Impi No par une 8 aes a4 
*6 914; *6 10 *5 9 *5 9 *5 Sigil. cH Pal sese—- Preferred ...----.-- 0 te ug ? 
*7i4 8 *714 784) +*71g Tio) *714 Tle] *714 0 = 712 Jie «= 7i1e 100| Mohawk Carpet Milis.No par Sept 
#28 29%; 2012 2912) *28 30 2814 2912] 2814 28%) 28%, 28% 700 Chem Wks._No par 
13% 1414] 131g 1414) 1 13%| 131g 137) 1312 137%) 1312 141g) 46,500) Mont Ward & Co =. par) 
*2612 30 *25 30 *25 30 *25 30 *25 30 *25 SD: 8 caunide Morrell CIR sce knit No par 
#14 4g \4 14 #14 3g #14 3g #14 By *14 3 300} Mother Lode Coalition. No par 
#8 1p} #3g 1g cc} 3g 93g 5g #3 5g 3g 3 300| Moto Meter Gauge&Eq No par 
121g 121 125, 13 | *1212 14 1212 1212) *13 13!2} 13 13 600| Motor Products Corp..No par 
31g 3lgi 9 Big Ss Bligh = Big Big] = Big. Big] = Big Big] 3 3 2,000| Motor Wheel..--.-.-- No par 
*6 67) *6 67 6 6 *5io 614) *5i2 Gly) *512 G12 100} Mullins Mfg Co.....-.- No par 
#14 1610} *14 1619] *14 1612) *14 1612) *14 15 | *14 15 | ------ v preferred_--..-.- No par 
*7ip Qlo| = *7ig 8le] *7lg 8le] *7ig Ble} *712 8le] *7i2 Ble). 4. a Ine_..-.- No par 
Big Big) *314 BM 3 314 3 Big 3 31g 3 31g] - 2,700} Murray Corp of Amer..No par 
*8 10120} *8 1019} *8 1012] *8 #10 *8 10 * 
14 14%} 14 1412} 14 141g} 13% 1410] 14 1419} 713% 
4244 3 *24 3 *24 3 #214 2lol #214 2i Qi 
#1 2 *1l4 2 *1l, 2 *1l, 2 *1ly & *1l4 
40 40% 40 41 4014 407.) 391g 40%| 391g 4014) 3914 
*137 139 |*137 139 |*137 139 | 13712 13712} 136 136 |*135 
*8lg 8ile 8 812 8 8 Tig 8 7% 8 7 
16%, 16% 161g 16%) 155, 1614 1419 155g} 1412 15%g| 15 
OM ar 9% Re Rg Rg gh i ig | 
Qig 2iol *2ig Bip| *25g 5lo| * 5 25g 25g! * Zio 
171g 1719| 17% 17%| 17 17!g} 171g 1712) 1733 1743) *1714 
* 26 | *25 26 | *24%3, 26 26 | *24%g 26 2412 
*419 77%| *4lg 77%) *4ig Gig] *41g Glo) *412 G12) *412 
#52 80 *58 70 *54 74 *54 74 567% 567%) *55 
106 10612|*107 1087|*107 1077; 108% 1087s| 10712 10712} 109 109 
*7812 80 | *781¢ 80 | *7812 80 | *7812 79%4| *7912 79%) *78 
143g 1419] 13% 1419) 14 1412} 135g 1414) 135, 14%) 1353 
2014, 20 19%, 2014] 1912 1912] 19 191g] 1912 19%) 197%, 
* 6%4| *55g *553 644) #553 684) *55g 634) *55g hy 
#22 30 22 22 | *19 «22 | *19 *18 20 | *18 ae +4 os oo 
7 Ti 6% 7 6%, 6% 6% 7 673 67s] *658 saa y os ion pend = 
7% «=67%4) *71n—_ 8 *7% «68 7% 7%) 7% 8 5 2 — = ors ios 7 
*2 219 lle 2 *1lg  2le lig lle 15g 15g) *ile itt +. 1 2 3 
*414 Bly 43, 434 45g 453) 45g 434) *45g 51g) *453 2 ee oe A mes : 
3 3 33%, «=23%) =2*8 4 *3 3%); *314 Ble] *3l4 re ed - Bt 4 - 
*81, 9 *814 9 *814 94 8%, 84) *814 Qo] *8% 4% une “ 2 
*3lo 8 *31n 8 *55g «69 *3i2 9 *3le 9 *3le 31g Dee 28 Sept 17 
*6 23 *6 23 *55g 25 *553 25 *55g 25 * 55g 20 Apr 9| 30 Aug : 
* 7g #34 7 #34 1% 7g 7g #34 7g 4 % 600| N Y Investors Inc----. No par IgJune 2 3% Aug 29 
*17, 2 *17%g «024 2 2 *17, 8214 214 Ql, 2% Qi, 300| N Y Shipbidg Corp part stk__1 153 Dec 21 614 Feb 29 
#32 3612) *3212 3612] *3B21g 3612] *321g 3612] *2212 3612) *3212 3514] ------ 7% preferred........-.-. 20 June 2} 57 Mar 2 
981g 981g) *9712 100 *97l2 100 971g 9812} 9714 98 9714 9712 300 Steam $6 pref....-. No par| 70 May28} 100 Oct 26 
*108 . 110° *108 7 110 |*108 110 110 10 |*110 11012/*110 11012 30 $7 ist preferred_-_..- No par| 90 June 4} 1091s Mari4 
173g 17%) 17% 1712} 173g, 1712} *17% %4177%| %41712 1773] 18ig 18%) 2,000 Mines Ltd...No par; 10%May 31 te - 
297, 3012] 2914 30%) 285g 291g) 28%, 2914] 28% 291g] 283, 29%; 32,200) North American Co...No par 1ssJune 2} 43 og 
*46 4653) 457, 46 46 8646 451g 4512] 4512 4534) *45 45%] 1,200) Preferred...-.--.--.._.- 2512 July 11 pt 6 
55g 5% 5le 5ig = 55g Blog 35% 5% «=sé6 6 61s! 9,900] North Amer Aviation.---..-- 5 1144May 31 65g Dec 31 
*74\g 80ig) 74 74lo) 74ig 741g] *71 73 72% 73 | *71lq4 74 1,300 =e Amer Edison es -# par| 49 July 13} 88 Sept 6 
*7 7le| *6% 71 7ig} *6lg 7 612 6! *63g 7 100} N ‘German Lioyd......-.- une 8 Jan21 
*27 3734| *27 37%) *30 37%) *80 37%) *29 3734) *29 3784) -..--- Northwestern Tele .--50| 15 June 3] 33 Aug 
1% «1%) *1ig 1% lig Llp} 15g 17%) *1%, 1% 1% 1% 400] Norwalk Tire & Rubbervo par Feb 21g Aug 30) 
6% #7 63, 673) 634 634) 612 653) 633 612) 633 612] 3,800) Ohio Cicsbhaned— 5 Jan 5} 11 Augi0 
18%, 1% 1% = 1% 13, 1% lig 15g 1% «61% 1% «1% 800| Oliver Farm qulp---No = 2 Apr 2 ; Aug 
*5ig 6lo| *5ig 63g) *51g 6lg] *3lg 61g} *312 61g) *3% 61g] _.....| Preferred A_..--.--- 212May 24] 1014 Aug 25 
*2 21g} *2 219} 2 2 2 214] 1% 1%] *17g 21s} 2,400) Omnibus Corp (Phe) vteNo fo 1lg Jan 4 8 
*5 Tig} =*5 Tle] *5 Tie) =*5 Tie) *5 712) *5 TO cttiane Oppenheim Coll & Co..No par 3 June 7 97, Jan 21 
*41 8 *43, Glo) #43, Glo] *48, 123g) *43, 1283) *484 12%) _.___- um Circuit Ine pref.100 34June 16; 15 Sept 9 
121g 1214; 11% 1 12ig 1259) 11% 1214] 117, 121g} 1214 1212) 7,800) Otis Elevator........- o par 9 May3l| 221, Jan 8 
*100 105 {*100 105 |*100 104%) 100 100 |*100 104%/*100 105 20] Preferred...........--- 100 ; 26 106 | Nov 25 
3% 4 3% 4 B% = 3% 3 35g Blg = 34 3% 3%) 1,600! Otis Steel__....----.- ‘0 par 1144May 27 9'\,B8ept 7 
87%, 812 9 Ble 8le 814 8a 8 8l2} *8le 9 200 Priot preferred.....-..-. 100 3igMay 19 20% Bept 6 
#34 3514) 355g 37 35%, 36 34%, 34%) 3412 3453) 3412 3514; 6,400 Iilincis Glass Co...25| 12 Jume 2} 4214 Nov l 
29%, 30 29 30 287, 2934) 293g, 29%) 29 301g} 29%, 297s] 11,200] Pacific Gas & sis absdinad 16%June 1} 37 Febi2 
4215 43 43 43 42 42%) 41% 4214) 4212 43 | z41 42 5,200! Pacific Ltg Corp-_-_.-.-- Ne par| 20%June 2| 4712 Aug 29 
*8 91 Big Ble] *8 Slo} *7% 812} *73, 8le 73%, 7% 140] Pacific Mills............. 100 314May 26; 14 Aug 29 
*791lo 82 ; *81 82 8i 81 7912 80's) *79 80 80 120) Pacific Telep & Teleg__-_-- 100 June 1 
Zig 2p Zig lp 21g ile 23g le 2 212} 10,000 Motor Car...No par llgJuly 8 
*12 24 *12 24 *12 24 *12 *12 24 ~~ fn 3 eee Pan-Amer Petr & hetbak oll 6 July ll 
*11lo 128g; 123g 123) *1llg 1219} *1llg 12le] *1illg 1210] *1lle 12l2 100 RS ES EE 5 7'4 July 19 
*5 7 *5 7 *5 7 *5 7 *5 7 6 6 500) Park-Tilford Ine.....-No par 2 Apr2s 
i Se ee, ee ne ee Transporta’n No par June 1 
*Ig %&)| lg M4) Flo Ml 6g lg tpl *lg bg 100; Panhandle Prod & Ref.No par 14 Dec 20 
2 21g 2 2g 17% 8 2g 1%, 2 1% «62 1% 2 | 50,300 S Picanamcede 10 ligMay 28 
*7g «(1 *7g 1 7g 7g . ee 7g 7g 7g 7g 600] Park Utah C M-.-.......-..-. 1 53 Apr 14 
1g 1g 1g %4 1g 1p Ig 1g 1g lg 12 1p 900 Exchange. ---.-... No par 14May 12 
1%e «lil *1l5g 2 *14, 2 *l7, 2 17% 1% 2 2 1,300} Preferred class A....No par lyJune 1 
55g Big 53g «Bg) 51g 57g 5%, = 57g) *53g 57g) *#5%g 5M 900| Patino Mines & EnterprNo par 31g July 14 
*lig Ly) *1ig Lg] *lig lly lig Lig] *1 lig 1 1 200) Peerless Motor Car.....-...- une 
301g 3012) 30 30%, 30 29 48629 2912 2912] 2912 29%) 1,700) Penick & Ford........ Neo par| 16 June 8 
ae sob] 10s x08] xB GE) some oat) 0 son] aon x04] “a l| Bert a—an——— "aol 0, Sane 
10112 10 10153 1021 1 2 1g 4 4 4 4 4 100} Preferred.............. 
*% te ws 1 | 1 1 *% «Oi * 7g *% «61 300; Penn-Dixie Cement...Noe par 1g Apr 14 
*444 6 44, 4% 4ig 419) *41g 6 *412 6 5 5 300| Preferred series A..._-_- 3 Nov 2 
*13 15 | *13 15 | *13 15 | *10 15 | *10 15 | *10 1 ee: Peoples Drug Store....Nopar| 12 Oct 3 
*76 +79 1°75 47 1°75 .... 76 75 | *72 ack: *2R. weed 10) 634% conv pref ----100) S5O0lgJuly 8 
*73le 75 74 741 %*74 75 7214 74 70 72's 70 7012} 1,300 seers G L&C (Chic)..100} 39 July 9 
*6lg 7 *6l2 7 *6lg 7 *6l2 7 *6lg 7 *6lg 7 | ------! Pet Milk............. Nopar| 5 Dec 7 
51 51 5ig Ss Bil 5 5ilg Sigs Sig Sigs Big 5ig ss lg] =5,900 am Corp of Am No par 
Bla Bly 54 Og 5 5lg 5 5ig 4% 473) *5 544] 2,400) Phelps-Dodge Corp..-.-..- 37gJune 
*30lg 34 | *291g 301g} 30!g 30lgi *30 32 30 8630 32 8632 300 phia Co 6% pref...50| 18 June 
Cane Ce, ee” OEE: [Oenw:) ME 1 mene $6 preferred. _..._.- 0 par| 48 June 27 
Big 3% Big 3% 34 8= Ble 34 «34 314 34g 31g 312] 4,400) Phila & Read C & I...No par 2 June2 
*Blg 884) *81g Ole] *8l4 Qlo} *8l4 9 *8lg Qlol *8l4g lg) -.-.-- Phillip Morris & Co Ltd.-__10 7 June 1 
*3 6 *3 6 *3 6 *3 6 *3 5 *3 > ew Phillips Jones Corp....No par 31g Apr 2 
#1914 39ie] *1914 3912) *1914 391g] *1914 3912] *1914 3912] *19!4 3912] __-.-- Phillips Jones pref....-..-.- 100} 10 Apr 26 
5% «C6 5% = 7g 5lg Bg 554 514 Ble 512} 8,000 ps Petroleum... No par 2 June 1 
25g = 25g 92 *25g 0S 27g) * 34; * Big] *25g 31g] *2lg 3ly 20) Phoenix Hoslery........... 5 2 Nov25 
*2lo 5 *2 5 #212 5 *2l0 «5 2 5 s2 2 perenne Pierce-Arrow class A..No par 14June 
*l4 33 3g *14 3g *l4 3g 14 \4 *14 3g 700} Pierce Oil Corp....-....-- 25 \ Jan 
*414 6 *44,4 6 *444 6 *444 6 5 5 *5 6 200} Preferred............._ 100 3lg Jan 
1 7 34 78 3 34 % % * 3 #5g 34; 2,900) Pierce jeum-_.... No par lgMay 1 
*11 114g} 11 ll ll il il il *11 Illg} 1llg I1le 800} Pillsbury Flour Millis. ..No par 912 Dec 29 
*33lg 40 *33%g 40 *33lg 40 *3314 40 | *33l2 40 3. GO. caussk Pirelli Co of Italy Amer shares 21 June 2 
*414 6 6 6 *414 63) *414 614) *414 63s] *414y 638 100} Pittsburgh Coa! of Pa_....100 May 
*18\4 19 19 19 *17 25 *17 25 *17 25 *17 25 SOG...  cdnisotminioccd OO; 17 Dee 28 
*2 3 *2 21g) *2 21g] #2 Zig] *2 2lo]  *2 TUE scicacnase Pittsb Screw & Bolt...Ne par| 2 Apri2 
*13 0 21 13. 131g} *131g 21 | *131g 21 | *1312 21 | *1312 21 40} Pitts Steel 7% cum poet....008 9l2June 29 
% ligt 6% it “% ly ee te BU wanwon Pittsburgh United... _..-- 53 Dec 29 
21 = 21 20 20 | *1814 20 | *18i4 20 | *17 20 | *17 20 on See ° 14 May 17 
* sid and asked Drices: no sales on this day. a Ex-dividend andex-rights. z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales one YORK STOCK Renee for Your Tose Range for P Prestows 
for 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday | the EXCHANGE 2 See Lie Bt 
Jan. 14. Jan. 16. Jan. 17. Jan. 18. Jan. 19. Jan. 20. Week. Lowest | Highest Lowest | Highest 
$ per share|$ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par $ ver share |\$ per share|$ per share 
3% = 112 *34 1g #3, «1g *% =6O1 J 34 7g 100} Pittston Co (The)_..-. No par 3 Sept 12 533 Dec} 18% Jan 
93g «= D8g 933} 933 912) 9 93g} 87, 87% 853 87g! 1,800] Plymouth Of] Co_-.....-... 1Dig Hep) BO .gennndal ceeesees 
*234 Sig) *2% Big) #238, Big] 2% 234) *21g Zig] *2lg 3 100] Poor & Co class B-.._- No par 653 Sept : 3 Oct; 13% Jan 
*23%, 31g) *2%, 4 *3 3lgi #234, «31g 31g 3lgi *3lg Big 500} Porto Ric-Am Tob ¢l A. No ond 65gSept 8) 2 Sept; 27 
ye: ae 1 1 Ss |. % A *% «61 *7g 1 200} Class B............ No 2% Aug 16 53 Sept} 8 Feb 
61g 6lgi  *614 7 63g 633) 6 6 *5 61g 5 5 900} Postal Tel & Cable 7% pret 100 1712Sept : 4 Dec] 3912 Jan 
*5lg 6 *5le 6 *5%, 6 *5l2 6 *514 6 , gt Se net Prairie Oil & Gas.......... 25: 912S8ept 7 41g Dec] 20%, Feb 
*73, «83g «#73, Big] «= #712 Big 734 734) *7lg Sig] *7le 8ig 100} Prairie Pipe bro inne kiana _— 6 5% Dec| 261g Feb 
#34 7% 3% 34) *34 7g *34 7g 34 34 #34 7g 700} Pressed Steel Car... -.-. No par Aug 3 1% Deo 71g Feb 
31g 31g) 43ig 3lgi #3 4 31g 31g} *31g 35g] *31y 35 300} Preferred_............. + 17 Sept 7 5lg Dec] 4 Feb 
251g 261g] 245g 2514) 24% 25 24%, 25 243, 25 23 247s] 19,000] Procter & Gamble----_ par! 42% Jan 14 Dec| 71, Mar 
103 103 103 10312) 10312 10312] 10353 104 1027g 10334] 103 103 240 5% pref r= Feb i730) 100 10312 Dec 28 97 Dec} 11212 Sept 
*3g lg *3g 1 *3g 12 *3g ee 1 *3g eS eae Producers & Refiners Corp. .50 Mar 9 Dec Feb 
*41g 5% 5 5 *3lg 5 *3lg 5 *3lg 5 *3lg 5 10} Preferred............... 9% Mar 30 Dec} 16 Feb 
53% 5414] 53!g 5414] 52% 5312) 52 54 5214 53 521g 53 | 12,300] Pub Ser Corp of N J.._No par 60 Mar 7|| 49's Dec} 9613 Mar 
*85% 87 | *86 87 87 87 86%, 87%) 87 87 8714 8714 900 preferred _....... No par 907%Sept 6 Dec} 10213 May 
101 101 | 101 101 |*101 1011g) 1011g 10114)*1011g 103 |*10112 103 400} 6% preterred..____.... 100 1021g Aug 25|} 92 Dec] 120% Aug 
#111 #4115 j*111 115 }*111 113 111 111 |*110 11034] 11034 11034 200 7% preferred.......... 109] 114 Mar 10}j 1121g Oct] 130% A 
*125 133 1*125 133 {*125 133 (*125 130 1*125 130 {*125 130 ' -.___. 8% preferred... .._. -- 100 5i| 118 Decl 16012 Aug 
#10012 103 |*10012 103 |*100t2 1021," *1007%, 1021s} 1021g 1021g|*101 10214 700] Pub Ser El & Gas pf $5.No par 103!2 Dec 28 87% 107% Aug 
22 2214) 215g 22%) 215g 2214) 21%, 2214) 21%, 2214] 22 2212) 10,100) Pullman Inc.......... No 28 Sept 3]| 15% Dec| 581g Feb 
*31g 334) *31g 334) 31g 334) 31g 312g] 312g 31g] 33g 33g! 1,500] Pure Oil (The)-.-......... Bly 11% Jan 
62 62 | *60 62 60 60 60 60 60 60 60 60 290| 8% conv preferred... _. 531g Dec] 101% Jan 
91g Og 91g 93g 85g 85g 8ig 84! *84 9 853 834) 1,300] Purity Bakeries___.... No 10% Dec Mar 
5ig 58g 51g 5g 5 51g 5ig 512} 5lg 58g 5 514] 25,400} Radio Corp of Amer...No par 51g Dec| 271g Feb 
*1712 18 Be. i BE 161g 1612} 16 1612) 15 1519) *15l2 18 800| Preferred.............._ 20 5513 Mar 
95g 953) 953 97%) Dlg 912) 9 93g} 83% 914] 91g 934) 6,700) Preferred B_....... Dlg 60 Mar 
27, 27%) 2% 27%) 28 27) 2% 27) 234 27g] 234 2% ' Radio-Keith-Orph- -_.. 2% Dec| 4 Dee 
*6 7 *6 7 61g 612) G6lg Gig! G6lg 612) 63% 68% 500] Raybestos Manhattan_No par 81g 2912 Mar 
6%, 6% 7 7 6% 7 *6lg 7 7 7 7 8 4.700) Real Silk Hosiery..... ..-. 17% 307, Feb 
OS ines “OS. 96 1 kc) SE. cure] OR fT SB ee ancuns, 5 Dec} 90 Feb 
*lg 1g} #14 1g *14 1g *1g 1g} #14 1g *14 | nna Reis (Robt) & Co..... lg 1% Jan 
*1lg 31g *1lg 31g} *1lg 31g) *1lg 31e| *11g 3 ) a  peateges lst preferred__......... 13 Apr 
31g 35g = 3g 4 3 334] 31g 35g) *35g 334! 931g Ss 35g] 3,800] Remington-Rand_..-....._. 1% 19% Feb 
*10!g 12 | #10 12 | *10!g 11%) *10 12 | *101g 12 | *10 12 | ---.-- lst priferred___..- -----100 6g 88 Jan 
*9 18 *9 18 *10l4 18 *1014 18 *1014 18 dn Oe ee 2d preferred. ........ 10 98 Jan 
13, 1% 1% 1% 1% 2 *13%, 17%) *13, 17%! *1%4 1% 600| Reo Motor Car. ..........1 Dec} 10!s Feb 
61g Glo) 5% 61g) 53, 57% 5% 663g) Ss 61g 614 614] 6,000) Republic Steel Corp... 4's 26%, Feb 
1314 1314] 1214 13 | *11l2 13 111g 1112 *113, 1312 1214 12% 700| 6% conv preferred 100 8\g 54 Feb 
*133 2 "1. 2 *13 «2 *13g isa) BA: Sie alliemae Revere Copper & Brass_ No par 2's Dec| 13 Jan 
*21g Qlgi *21g 91g) *21g 912) *21g Ste! *212 Q1g *2ig Mig! _..... oe RR eae Hemet No par 6 30 Jan 
*8 9 81g Ble Sig B8lg 81g Big! #8 814. *8lg Sieg 400! Reynolds Metal “ep ve 7 Sept] 22% Mar 
*51g 612g] *51g 61g, *5lg 612] *51g 63g 5lg Ble} #5 5le 100] Reynolds Spring.-.--..- 21, 1814 Mar 
31% 33 315g 3314] 315g 3212) 31%, 325g) 3214 331g} 325g 3312! 58,700) Reynolds (R J) Tob a B PO 1g 541, June 
*60 861 60 60 | *60 63 | *60 63 | *60 63 *60 63 1908. Ae Din capdbohdodadnd 10 69 Jun 751g Feb 
#3 Ig 3g 33 12 1g *3g 1g 3g 3g 3g 3g} 1,200] Richfield Oil of Calif...No par %3 Dec an 
*73g 10 *73g 10 *7%, 10 *73g 10 *73g 10 Sip. W.. Abunda Ritter Dental Mfg....No var Deo} 41% Mar 
473) 41g 453 Rossia Insurance Co B Deo i re 
J 691g Aug 
6314 Dec| 98! Sept 
1 10812 A 
353 2014 
3 ll'g Mar 
30 65 Mar 
3612 Dec} 51 Aug 
51g Apr 
2% 11 Feb 
3014 Dee| 63% Feb 
% 612 Feb 
27 Dec} 58's Feb 
\ 1% 
3lg Dec| 11% Apr 
844 Dec| 2912 Feb 
13% Feb 
21 Mar 
611g Mar 
10% Jan 
Feb 
9% Mar 
23% Feb 
1: Feb 
12% Jan 
Preferred. 00 62 Jan 
*21g0 3 21g 212) 23g 23%) *21g 212} *214 ie 212 Bie 300] Snider Peeking Corp ..No par| 17% Dec30) 7igSept 6)} -...-.--] -------- 
7s 734 7% 75g 714 74 714 733) 7Zig 712} 71g 714) 30,400) Socony Vacuum Corp----.- 21 Aug 
*62 63 61 62 61 61 61 61 6114 62 | *62 65 1,100] Solvay Am Invt Tr pref-..100 5 Mar 
16 16 1614 1614) 1614 1612) 16 16%g| *1534 161g] 161g 16%! 2,100) So Porto Rico Sugar...No par 171g Jan 
*113!g 115 | 115 115%) 115° 115 | 115 115%2) 11214 113%4)*112 11314 250| Preferred......-....... 11212 J 
271g 2753} 2714 277%| 267% 2753) 271g 2753' 271g 2753; 272612 2634; 10,700) Southern Calif Edison... ._ 25 54\2 F 
*1lg 2 *llg 2 *llg 2 *llg 2 *lig 2 7a © SD ecus at Southern Dairies ol B..No par 5 Mar 
41g 4%) *4 47%| *4 473, 4 4 4 4 +415 47g 800} Spalding (A G) & Bros.No par 36 06=— Jan 
29 29 *28%, 54 *28%, 54 *28%, 54 *283, 54 *283, 54 30 let preferred. _.......-.. 00 11512 = 4 
*41g 8 *4lg 8 *419 8 #419 8 *410 8 . gigs iP aenenneee: Spang Chalfant&Co IncNo par Ig 
*1712 33 *1712 33 *1712g 33 *17l2 33 *17l2 33 Pie. 2 4 anadsn Preferred. _........-.-.-- 00 921g Jan 
*17g 2 1% 2 *1%, 1% 1% 1%] *1lg 2 13, 134] 1,800) Sparks Withington....No par 35g Mar 
#12 3% *1p 34 #19 % % % *lp 1 *1lp 1 100! Spear & Co.....-..--. No par 4 Feb 
*9 10 *9 10 *9 10 *9 10 9 9 *9 10 100] Spencer Kellogg & Sons No par 161g Mar 
*5 534) *5 6 *5 6 *5 54) *5 Big} *5 ae. 7 Spicer Mig Co_..-_-.-..- No par 17% Feb 
#123, 181g] *12%, 1734! #123, 1734! #123, 1734) *123, 1724) #123, 1734) _..-_- Conv preferred A_...No par 8312 Feb 
*21p 3 21p 2i2| 25g 0 25g 23 212) *13,  3lp' *2 212g 500) Spiegel-May-Stern Co_No par 171g Mar 
151g 15%g] 151g 153g} 15 15!g] 14% 151g| 1434 151g| 15 1514} 14,000) Standard Brands---_-.-.-. No par 2012 Feb 
*12112 12312,*12112 12312,#12112 123 |*121 1234121 12212) 12112 12112 100] Preferred_......--.- No par 14 — J 
*1 ly} *1 11g} *1 11g} *1 lig *1 lle} *1 ra Stand Comm Tobacco. No par 4 
145g 14%) 144 15 13% 144) 13% 14 13% 14 13% 141g] 5,400] Standard Gas & El Co_No par 88% Mar 
2314 2312] 231g 2312) 23 23 2233 23 2llg 21%) 2153 22 2,000} Preferred.......... No par 64% Mar 
#41 4219! #41 4219) 41 41 | #389 «441 1 *40 44 | *38 41 100| $6 cum prior pref....No par 101 Mar 
#4612 4953) *44 48 *45 4953; 46 46 *46 4953, 46 46 200 $7 cum prior pref....No par 100% Mar 
*7g3 «(1 1g *3, 1 *% 861 *3, 1 *3, 1 200} Stand Investing Corp..No 4% Feb 
100 100 100 100 100 1001g; 100 1001s! 997s 100 100 1 2 --100 06 Sept 
25 2514} 25 26 2412 2514) 241g 247g| 241g 2412) 2414 25 13,700) Standard Oil of ---No par 51% Feb 
*16 1614] 161g 175g) 1714 17%) 1612 1612 *1612 17 1 161g} 7,600 Oil of Kansas. --.. 19 Jan 
307% 31 3012 31%, 311g} 301g 305g 3053} 3014 30%] 17,200) Standard Oil of New Jersey.25 531g Feb 
+3 6 *3 *3 *3 6 *3 6 *3 pe eaigahs Starrett Co (The) L 8..No par 34% Feb 
7g *5g 78 #5 7g #53 7 *34 1g 7% #1 1,000 -No par 5% Feb 
*llp 2 *1lp *llg 2 *llg 2 17, 17, 200; Preferred........-.-. ‘0 par 9% Feb 
*22 24 2212 221s) *225g 24 221g 2212] *221g 2312! *22% 23le 300| Convertible preferred _ . ..50 40 Mar 
31g 312} 433g) 34g] 31g Bg 31g 34g) 0 31g «B14]} 31g) Bly] «1,500 Ww CNS veenet 21% Mar 
91g «891g 8ig 9% 844 8% 9 853 9 94 94 Stone & Webster. -_--... No 641g Mar 
41g 419! 4 41p' 41g 44) 4 44) 4 Aig) 4 41g! 20,200) Studebaker Corp (The) No par 26 Mar 
33 «= 33 33ig 331g] 311g 33 32 32%)1 32 32 305g 32 S000: DNs. nn ancennesen 100 118% Apr 
*36 38 | *36 3712] *36 38 | #36 38 | *36 37 360636 S00 DNS Gils bn seew senses No par 45% Feb 
93 93 | *9012 93 93 93 | *93 94 93 93 | *93 94 UCU See 1041, Feb 
*95g 10 *95g 97) *95g 97% 93g 95g) *9lg Qle 9%, 97%| 2,700) Superheater Co (The)..No par 405g Feb 
lig Ll 1 1 1 1 1 %3 «1 1,500| Superior Oil. ........- 0 par 1% Feb 
*4 5l4) *4 5l4]  *3 5l4] #4 5l4] *4 Blu] *4 pO (ees ORS | Superior Steel. ........-- 100 18% Mar 
*2%g 1012) *23g 1012) *23g 1012] *23%g 1012) *23 1012} *23, 1012) _---_- Sweets Co of Amer (The) --_50 15% Aug 
#38 78 *3g 1g #3 78 #3 7g * 3g 73 #3  wartce Symington Co....-.--- No par 2's Feb 
#5, 73) 5g 5g 3% % *5g 7 34 % *5g 7g 400 CE De céiewodemas No par 61g Jan 
*83, Qe 8% 914 87g 87%| *85g 873) *8%, 87% 87g «86878 400} Telautograph Corp....No par 211g Mar 
*2 214) *2 21g] *17g 21g) *173 2g! *17% ig) *1% ig) _._-_- Tennessee Corp. --_...- No par 91, Jan 
131g 137%] 131g 137%] 135g 13%) 131g 1312! 13 13%] 131g 1312! 9,000| Texas Corp (The).....---- 35%, Jan 
2414 2412) 241g 25 24 245g] 235g 2412) 235g 2414] 24 24%4| 21,700! Texas Gulf Sulphur....No par Feb 
*15g 17% 134, 1% 15g 15g) *13, = 17 134 13) *15g 1% 300| Texas Pacifie Coal & Oil... 10 61g Jan 
5 5 5 5 4% 5 4% #5 *4%, 5 4%, 5 2,800| Texas Pacific Lan : Trust..-.-. 1753 Feb 
*53, 614) 614 614) *6 7 5% «6 *58, Glo! *5%, Gle 300| Thatcher Mfg. -.....No par Feb 
*3014 35 *3014 321g] *3014 321g) *3014 321g! *3014 32I i. ae $3.60 conv pre/_...-. No par 41 Mar 
*3lg 414) %*3lg 414] *31g 414) *3lg 4 *3lg 4 | a fe ERE The Fair_............No par 230 «(Jan 
*30 «635 | *30 «635 | *30 «635 | #30 «4935 | #30) «635 | *30) |=—35 | ------ 7% preferred.......... 100 10612 Feb 
*11g Ile) *11g 1%) #14 18) *1%g 11g) *1lg Ile lig 1% 500| Thermoid Co. ._......No par 9 Fed 
*1412 1612) *141g 1612) *15 16 | *141g 1612] *14!2 1612) *1412 1612) -._._- Third Nat Investors.._.....1 27 Feb 
* Kid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. ¢ Cash sale. 
— 
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464 Jan. 21 1933 
ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
ARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Py By 1932 for 
for NEW YORK STOCK On basts of 100-share lots. Year 1931. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Jan. 14. Jan. 16. Jan. 17. Jan. 18. Jan. 19. Jan. 20. | Week. Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Concl.) Par $3 per share |\$ $ per share 
*8 10 *8 1012] *8% 1012] *712 1012} *712 1012} *8 1012] _---_- Thompson (JR) Co. . 16% Mar 5j/ 1 35 Mar 
7 7 7 7 67% 67s) *653 7 7 7 rf 71g 700| Thompson Produ-ts {neNo par 10 Feb29 .18 Feb 
% % %% % % % 3, «= #8, gl «= 8S ~=—Ss«:1000] Thompeso Co.No par 2l4 Aug 29 Mar 
“12 14/1412 14 4]%12 14 > eee 12 12 | *121g 14 500] $3.50 pref....._ No par 1712Sept 22 3414 Mar 
*Z3lg 314i 31g Big] Big 31g] 31g 33g] 31g 3lgl 314 314] 11,400] Tidew Assoc Oll...No par 55sSept 8 9 Jan 
44 44 | #4219 44 421g 42123 43 43 | 43 43 42 42 Preferred...........-.- 60 Sept 8 6e° Jan 
*10 15 |*10 15 | *10 151410 15/1410 15 41410 15 | ------ Tide Water Oll_._..-- No par 10 Aug 26 18 Mar 
*47 50147 54 48% 48%) *46 54 | *46 54 1 *45 54 100 I gn cisciaicnisn mesh 00 62 Sept 8 83 Feb 
*3 Blp] *2% Big) 3 3 #23, 34] *2% 31 2 2% 400] Timken Detroit Axle_.____ 10 Sept 8 12 Feb 
161g 1612] 161g 165} 16 1614] 15% 1653) 16 1614] 161, 1653! 5,200] Timken Roller -No par 23 Jan 9 59 Feb 
PU CE Megs SME E EE: Ba TENN OR Tae an Me Pee Ree, She ai! Tobacco Products Corp No par 6% Mar 5 412 Nov 
ERS, SRT: CEE a BR Be apes Shir tees oS No par 9 Mar 3 14 Aor 
5lg 5ig 58g 54 Sig) 5 54] 51g 514] 7,500 Corp.__..No par’ 7igSept 8 18 Feb 
#33, 4 %33, 4 *33, 4 #33, 4 *3%_ 4 ae Se & Williams St’LNo par 8i2Sept 6 171g Mar 
*4 4ig) 3% 4 3% 4 3% «=-3%| 423%, Bel 03 8%qiC 8,600| Tri-Continental Corp..No par 5i2Sept 3 11% Feb 
*551g 60 | *551g 60 56 «56 | *5512 60 55% 55%) *5512 59 200} 6% preferred._.-.-- No par Sept 9 9414 June 
21 «21 «| *20% 21%) *20%, 21%) #203, 21%) *20%, 21%) *21 21% 100] Trico Products Corp...No par 3112Mar 9 4553 Feb 
#12 1 *3, 1 43, 1 *1g 1 *1g 1 *1 1 | ......| Truax Traer Coal_.... No par 31g Jan 14 10 Jan 
*31, lel *31, 4! *31, 41g! #31, 4141 #31, 4141 *31g 414] _.____] Truseonm Steel__......_..-- 10} 74 Aug oall 24 Feb 
%%m «1 % 1 *% «61 [| es a | 3, 1 1,200] Ulen & Co.....-..-.. No par 31g Aug 29 21% Mar 
*12% 1312] 121g 12%| 1284 12%) 1214 1219] *1219 13 12% 12%, 600| Under Elliott Fisher Co No par 243, Sept 75% Feb 
*6lg 7 5%, «=| 258g 7 *53g «7 *6144 7 *6l4 7 100) Union Bag&Paper CorpNo par 1153 Aug 27 14 Aug 
27 2712] 26% 277%| 26% 27 | 25% 27 | 25% 267%) 2 2714) 29,100] Union Carbide & Carb.No par 3633 Mar 72 Feb 
11% 1112} 11% 1112} 11 11 11 11 | 210% 10%} *1012 11 1,000] Union Otl California... .---- 25 153, Sept Feb 
*111g 1319] *11% 1319] *12 1219] #12 1219] 1212 1219! *1219 131g 100] Union T Car.....- par’ 19% Jan 25g Jan 
267 27%) 2553 2773) 2553 2653) 2 2653| 25%, 267%s| 2614 271g|129,600] United Aircraft & Tran No par 3433 Sept 23 387g Mar 
*58 597%) *5712 59 59 = «4&9 585g 5853 *57l2 59 | *57 59 200| Preferred............... 58 Dec3l 6114 Aug 
15% 15%) 1512 16 161g 161s) 16 16 | *1614 17 1614 16%} 1,300] United Biscuit......._ No par 2813 Mar 41% Mar 
*9614 99 | *9612 99 | *94%, 99 | 94% 94%| *95 99 | *95 99 20| Preferred.............. 1 103 Mar23 122. Mar 
1314 13%] 13%, 14 131g 1312] 12% 131g] 1212 12%! 13 13% | 4,700) United Carbon....... No par 18 Sept 26 Feb 
Ig Ig Ig \4 \4 \y Ig 4 1g 14 Ig 1g} 3,500] United Cigar Stores......-- 1 1% Janil 71g Apr 
4 10 4 4 #33, 10 *3%, 10 *3%, 10 *3%, 10 100 erred. .......-...-. 100 20 Janil 276 6=6—ADr 
938 9 953) 9 91g) 87% 9%) 9 94) 9 912} 39,300] United Corp.........No par, 14 Sept 3114 Mar 
3614 3612] 3614 367s) 361g 36% 36%] 3614 3614] 3612 36%) 6,600| Preferred........-- 0 par 39% Sept 521g Mar 
1lg 1) *1lg 11g) *1ig lg] *1ig 11g] *lig lol *1lg Ile 10) United Dyewood Corp-.-.-.100 31gSept 31g Apr 
*314 414] 31g 414] *31g 414] *31g 414] *31g 3%) *31g 3%) --___- United Electric .-.No par 6% Aug 12 Feb 
2712 28%] 26% 28120) 27 2712} 27 28 2714 27%] 27ig 28 | 23,800] United Fruit......... No par 32% Aug | 67% Feb 
201g 20 20%! 19% 2014] 19% 20%] 20 2014] 20 2012] 16,300] United Gas Improve...No par 22 Sept 3712 
997% 997%) *99%, 100 | 9912 9912] *99 9912] 9914 9912] 9912 9912) 900) Preferred......-.-- 0 par 99 Dec 1 Aug 
*1g lg} #12 4%) 61g yl Hg #1 %) 0 ¥12 gee nited Paperboard... ...-- 100 %& Aug 3% Jan 
*53g =5%4) *53g 5%) *538g 5%) OS 5 Big -5lg] 51g lg 700| United Piece Dye Wis. Wo par 117% Sept 31% Feb 
*72 79%| *72 79%| *72 79%] *72 79%| *72 79%! *72 79%! _.___- 645% preferred......-. 1 9312 Jan 21 1081g Mar 
*1 1lg 1 1lg 1 1 1 1 1 1 %% «#1 1,500) United Stores class A..No par 3 Jan28 AD 
481g 481g) 47% 47%| *48 501 *48 50 | %*48 ____| *48 50 200| Preferred 4814 Mar 62 Apt 
25lg 2512] *25 26%) 2512 2512] #25 26 | 2512 25le] *2412 26 400] Universal Leaf T: 31 Sept 9 411g Apr 
*11lig 12 12 121] *15 20 1*15 20 | *15 191s] *15 20 100] Universal Pictures Ist ptd.100 50 Jan27 5713 Aug 
*5g 1 5g %bg 1 *5g %bg *5g 100] Universal Pi 21g Aug 2 4 Feb 
9% 97%| 91, 953i 9 91g} 9 9 814 91g] 8% 8%! 6,300] U 8 Pipe 181g Sept 6 371g Mar 
131g 1312] 1312 1312] 1314 13%) 13% 1314] 13% 1314] *13% 1353) 1,100] 1st pref 164, Aug 29 20% Mar 
*] 4 *1 4 *] 4 *] 4%) *] 4%) 412 4ie 100} U 8 Distrib 5lg Dee 15 10 Mar 
*3g = lg lg ul HSg gl Bg gl Bg Bg Us 1148ept 1% Jan 
*8%, 10%) *8% 11 *83, 1153) *8% 11 *8%, 11 a Me Pea Us 15% Sept 301g Mar 
43g 4%) 414 453i *41g 4%) #43, *43g 419} 41g 4ip 700] U 8 6148ept 121g Feb 
*46 50 | *4612 50 | *4612 50 | #4612 48 | 48 48 | *46 48 100| Preferred 64 Sept 90 Feb 
#21 2234] 20%, 22%) 21 21% 2114) *2012 21 2053 21 1,100] U 8 Gypsum__.......-..- 27 Sept 60 Mar 
*2 3 2 24) *1% 3 *1% 3 *1%, 3 #13, 2% 400} U 8 6 Sept 12% Apr 
#2514 25%| 245, 27 | *24lg 27 | 2412 25%] 24% 2514] 25%, 25%) 2,600:0 8 361, Sept 77% Feb 
*3lo 5 *3l, 4 *31g 4 *31lg 3%) *31g 3%) *31g 3%] -_.___ U S Leather v t o.....- 7\48ept 10% Mar 
*71g 8lo) 78 7%) *7 71g) 7 7 *61, 712} 7 7 300] Class Avto_...-... 16 Sept 157% 
50 *45 63 | *45 63 |*45 501] *45 50 | *45 4712 100] _ Prior preferred v ¢ o.-__- 701 Sept 861g July 
*4 4% 44, 4% 4 4 4ig Aig 4ig 4lg 4 4 800} U 8 11%,Sept 36% Feb 
41g 47%) 412 412} 412 412] *41p 47| 453 4531 412 47%) 2,500) O 8 Rubber.__.....-- 1014 Aug 20% Mar 
10 1012} 91g 10's) 9 912} 93, 10 912 912} 10 10 2,500] 1st preferred........--- 20% Aug 30 361g Mar 
15% 16%) 15% 1534] *151g 157%] 157% 157%) 1512 157%] 15% 15%) 1,700;08 22% Aug 11 Nov 
401, 40%1 #40 42 4014 4014! #41 411g] *40 «411g! *40 39 4. 11g 3001 Preferred. 45% Aug 11 47 Apr 
2914 30%] 2814 3012] 27% 28tel 2714 28%) 2712 29 2812 297,/106,800] U 8 5253 Feb 19 152% Feb 
6212 6312] 61 63%) 601g 615s) 597% 61%, 6212] 6273 6414] 17,800] Preferred_............. 113 Feb19 150 Mar 
59%g 60 | 60 60 | *591p 60 | *59%g 60 | *5912 60 | 60 60 900] U 8 Tobacco. ....-... 66 Apr27 71% Mar 
31g 31g] = 35g 35g] 9 3%q B84] 0S Bg 35g] #314 = Ble] «= 31g: 33g] 1,400] Utilities Pow & Lg A_._No par 10% Jan 14 31 Feb 
be 12 83 83 *3g 1 * 12 * 1g * 1g 100} Vi ligSept 8 2 Feb 
*10 233] #10 23%) *10 23%] *10 221g] *10 23%] *10 23%|__.___| Preferred....--.------- 20 Jan 9 28 Feb 
121g 12%) 12 1219) 11% 12 115g 12 12 1214] 1212 1212] 3,100) Vanadium Corp of Am_No par 23%,8ept 6 76% Mar 
*llg 35g) *2 35g] #2 35g] #2 35g) *2 35g] *2 35g] -.--.. Van Raalte Co Inc-_.-.. 7 Feb24 1453 Oct 
*25 28 | *204 28 | #24 28 | #24 28 | *24 28 | *24 28 | _-___- 5% non-cum pref-..--- 42%Sept 7 60 3 
*] ly 1 1 a | *% «61 an | *3, #1 200 lina 233 Aug 25 3% Feb 
* 5 * 5 414 4%] *41g 5lg] *4 Big] *41g Big 300] 6% preferred.......--- 114 Aug 24 17. Feb 
*43 49 | #43 49 | #428 49 | #428 49 | *428, 49 | *42% 48 | ______ preferred... ....---- 69%, Nov 18 71% Jan 
*81%, 847) 815g 83 | *82 82%; *82 83 | #83 84 84 85 70| Virginia El & Pow $6 pf No par 90 Sept 9 109 May 
18%g 191g} 18!g 18%] 1712 18 17ig 18 18 18 18% 18% 270] Vulean Detinning....--.. 347 Aug 27 71% Feb 
85g = 85g 83g «= 83g) *8lg OD *8l2 9 *8lo 9 814 7g 600] Waldorf System... -..- 19 Jan 2 27%g Feb 
#13, 2 15g 15g} #133 2 #13, 2 *144 2 *14 2 100] Walworth Co_._-.-.-.- 4%, Aug 30 15 Feb 
*3% 51g] *35g 5 *2a4 at, *3 Blg] #23, 31g] *2% 3p] _.____ Ward Baking class A__No par 10% Jan 13 271g Mar 
*1 1lg llg lg} *1 Lig} #1 lig} *1 1lg 1 1 200} Class B_.......-... 2%3 Jan 14 85g Jan 
*131g 15 14% 14%) *13 15 | #13 15 | #13 «#15 | #1300 «15 100| Preferred.......-.----- 4012 Mar 16 571g Jan 
1% 2 1% «61% 1% 861% 1% 861% 1% «61% 1%, 17%} 4,300) Warner Bros Pictures..No par 4i28ept 9 20% Feb 
*5 8 45 8 "5 8 *6, 8 *644 8 <P Ee $3.85 conv pref..... 20 Feb 1 4012 Jan 
*1l4 15g) «= lg stg} lg Ag} Ss lg) Ag] #114 lg} *11g 11g 400} Warner Quinian...... 7% Feb 
4 4 *35g 4 *35g 37g] 3% 3% 35g Bg 3% = 37g 600| Warren Bros.........- 46% Feb 
10 10/]*10 12 10 10 85g 85g} *814 10 *814 10 60| Convertible pref....No par 49% Feb 
8 8 *8 8%) 8% 9 *8lg 9%| *8lg 9 Sl 8le} 1,100] Warren Fdy & Pipe....No par 32 Feb 
*1 13g 1 1 *] ly} *1 ly} *1 14} *1 14 200| Webster Eiseniohr. ---- No par 6 Feb 
*9% 104) 9% 10 10 10 10 10 10 10 *95g 10 700| Wesson Oil & Snowdrift No par 261, Mar 
*46 *46 50 | *46 48 | #46 48 | #46 471lc] *46 471c] ______ Conv preferred. _..-. No par 571g Feb 
281g 28%) 261g 2814] 2614 271g) 2514 27 2573 27 2612 2753] 20,900] Western Union Telegraph. 100 1 Feb 
1414 1414] 1412 1453} 14 144) 141, 144) 14 14 141g 1419} 2,800) Westingh’se Air Brake._No par 361g Feb 
295g 30 | 285g 3033) 273, 28%) 273, 287%) 28 29%] 291g 3012] 36,900} Westinghouse El & Mig-.-- 107% Feb 
*74. 76 | *74 76 | *724 76 7214 7214] *721g 73 | *721g 73 10| ist preferred__.......... 1191g Feb 
*4 54) 5 5 *41g 51g] #43, 5lgl #434 Gly] *434 = Bly 100] Weston Elec Instrum't_No par 28 Feb 
*15 1719] #15 1719) #15 =«:1719} #15 =—-1712] #15 =—-1714) #15 = 1714] _-____| Clags A_.....------ 0 364 Jan 
50 «50 50 50 | *47 49%) 45 47%1 46 4714] *4514 49 390] West Penn Elec class A_No par 105% Apr 
*5812 60 581g 61 59 59 | *59 60 60 61 | *56% 60 170} Preferred._............ 100} 112 Mar 
51 5lle} 51 52 | *52 55 52 «452 51 52 | 7493g 4912 180} 6% preferred.......--.- 100 103 Mar 
*109 10912] 109 10919] 10812 109 | 109 109 | 109 10914) 109 110 500| West Penn Power pref... 100 120 Feb 
100 100 | 100 1 98 99 987, 99 991g 9912] *99 100 110} 6% OS EROS 100 1131, July 
*35g 5 *35g Siz] *35g Sig] #35 Sle] #35— Ole] #3 5le 120| West Dairy Prod el A--No par 4413 Feb 
*1ly = 11g lg lg) *1tg lig 14 «1%4) 06*1lg lle} 4 *14y le 800} Class B vte...-.-.-- 0 par 12% Mar 
pa js M | Ps rth Sie a 8's ps Pe Westvaco ‘0 par 40 Mar 
2 2 4 4 814 OU et ae Wheeling Steel Corp...No par 204 July 
*10 20 | #10. 20 | #10 20 | *10% 20 | *10%4 20 | *10% 20 | __--_- White Motor........-.... 50 264 Jan 
Sead: Stheh ewie Sthel etme ebeth wine Seeeh AMD. cast aneat. aseal coceen Certificates of deposit. -.-..-- | coreccee 
*15 1 15 1 *14 161415 #16115 #+%161%415 1 100! White Rock Min Spr ctf No par Dec] 47% Mar 
*5g 84 5g 5g * 34 5g 1g lg 600] White Sewing Machine_No par Dee & Apt 
1lg  1lg] *1lg Ag] *1ig =llg] #1, 2 *lig = 18 lig 1g 300] Conv preferred....-- No par Dec} 10% Apr 
*27g 31g 27, 278 27, 27%| *2% 3 27g 27g) *27, 3 1,100} Wilcox Oil & Gas.......-.-- Dec 0%, Mar 
*171g 231g) *171g 231g) *171g 231g] #1712 231g) *171g 2312] *1712 2312] -_-__- Wiloox-Rich cl A conv.Ne par Dec| 30 Mar 
2 21g} 2 21g 2 Qig 17g 2 1% «2 1% 62 9,600] Willys-Overland (The) -.---- 5 Oct} 8 Mar 
*161g 1714] *161g 1712] *161g 171g] *161g 1712| 161g 161g] *161g 171s 100} Conv preferred_......-- 100 Oct] 5614 May 
*1lg 1 ly lly] Fig lg] *1ig tg] 4 *1ig «ly} lig 4 100] Wilson & Co Ine. ...-. No par Oct} 4 Feb 
*4ig 5 43, 4%) 412 419) 4 4igl 41g 4ig] *4 414] 1,300} Class A_.......-..- 0 par Oct} 10% Feb 
24%, 2484] *2312 2419] *23 24 238 23 | *22 23 21 22% 4 , eS" RRA RR 100) Oct] 51% Jan 
3453 35 347g 351g] 345g 35%] 328, 351g) 3214 3333] 3214 34 | 68,800) Woolworth (F Ob. oiae 10 Dec| 72% Aug 
*13lp 15 138, 14 13 13 | *13 14 13 13 | *14 15 400} Worthington P & M....-- 100 Dec] 106% Feb 
*17ig 23 | *18 23 | #17) 23 | *17 23 | *17 23 | #17) 24 | ---LL. Preted A... o~< cence 100 Dec; 95 Mar 
*16 20 | *16% 20 | *16% 20 |»*1612 20 | *1612 20 | *16l2 21 | ___-_. Preferred B......-..-- 100 Dec] 835s Mar 
*813 aR *8lg 11 *83g 11 *83g 11 *83g 11 Oe 28S Wright Aeronautical...No par Dec] 27 Feb 
37ie 37% 375g 37%) 3712 3734) 38 381s] 383%, 38%] 238lg 3812] 1,700] Wrigley (Wm) Jr (Del)_No par| 254June 1 Dec Mar 
Ly) giz 8 8 *71g 7%) «= 712, 71g] «= 7g 7g 7 7 700} Yale & Towne Mtg Co__.-- 25 GigJuly 5 Dec Jan 
sont 3!) ,,3%8 312] (831g Ble] Big By] 333%] 3B1431z] 2,700] Yellow Truck & Coach cl B_10| 1%June 1 Dec} 151s Mar 
211g 24 32M 24 | *21ig 24 | *211g 24 | *21ty 24 | #2144 24 |__| Preferred.....---.----- 100} 12 Mayi?7 Dec| 76 Mar 
<5, Glo] #5 Gla} #514 Ge] Sle Ste] #54 Ste] #514 Siz] 100| Young Spring & Wire.-No par| 3 June 2 Dec} 29 Feb 
12% 12%) 11g 12 | 10% 11 | 10% 112] 1114 1114) 1112 11%] 2,700] Youngstown Sheet &T_No par| 4 May 25 Dec] 78 Feb 
alt 4 1 7 RR | % = lglg 200] Zenith Radio Corp....No par IgMay 17 Ss Dec] 5% Feb 
aig 44) 4 ai 4 4 414 44) 4g 41g} #4 413] 1,000} Zonite Products Corp---.---- 1} 4 Dec 3) 9%Mar 8 6% Dec| 14 June 
i * Bid and asked prices; no saies on this day. z Ex-dividend. y Ex-rignts. 2 E x-Warrants 
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New York Stock Exchange — Bond a Record. Friday, Weekly and Yearly 


On Jan. 1 1900 she Bschange method of quoting bonds was changed and prices are now ‘and é interest’’—ezcept for income and defaused 
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Range 
3 for Year 
1932 










































1534 24 591g 
601|| a41% 79% 


43|| 14 46l, 








15 281g 60 
182]| @891g 106% 
*33]/----|] 106 104% 
18||ta56 ta77%s 
12|} 70 99% 
17 = G3'2 
emia 12 48 
62 84 





25 25 
14% 35 

19 1812 55 
.---!} 269 81 

110} a82 99% 

80', 100 

12 704, 05 
32 55 (80 


3 17s 4313 
17 16'3 55 

3 32 501g 
23)| 98%r106 


19|} 983qrl105'4 
27 7 181g 


Apr’30}_.-- cpt 





| ee 2 314 
Dec’32|_..-|] 2 6% 
coheed lg 5 
Dec’32j_... Zig 4%g 
nae te 2 
10 153 
walndl 21g «4% 
eee 21g 
101 57\g 87 


36 8lg 17 
7 6g 284 
1 6% 25 
12 3012 88 
20 207%, 87% 
17 70 
61 7i'lg 895, 
24 70 90 
15 641g 854 
6314 84% 
9| 59% 80 
----|| 64% 
35 15 47'g 
34|| 36% 72 
45 35 684 
ak 





—__— 


1 3% «14% 
52 10 


9|| 24 68 
6 8 21 
68 4\_ r13 
55 5 1414 
3 5 13 
21 7 18 
80 5 14 
97 62 91 
8 84%r 1 Olig 
18 8% 56 
3 39 67% 
7 23 
14 6 ri? 
5 1814 50 
3 8 725i, 
14 8 1s 
34 7 17 





21 16 

22 14 47 

18\| 25 47 

19|| 13': 44 
2\| 97 107 

24\} 22 465 


87\| 75 97% 
33) 101 r105% 











~ Low High 





36', 552 
| a34 50 
3 300605 
3]]} 28%, 54° 
22|| 24% 76 © 
13]] 72 101 
81 Be 101 
3}| 741, 100 
8)| 75 1008 ¥ 
----]| 20 65 yee 
---|| 40 r60 a 
4} 321g 54% 
5i} 41 734 
= 42 74% 
40's 7 
28|| 35is 6 
li] 40'3 67 
3]} 40 66% 
118]| 141g 4553 
34// 11053 12753 
40//a1087, 121 








65 
3 16 
Sig Ills 




















BONDS ; Price Week's Range BONDS . 
N. Y. STOCK EXCHANGE riday Range or jor Year N. Y. STOCK EXCHANGE § 
Week Ended Jan. 20 —“a| Jan. 20. Last Sale. 1932 Week Ended Jan. 20. “a 
U. S. Government. Ask) Low High |\|Low Htoh 
First Liberty Loan— Dominican Rep Cust Ad 548 "42iM 8 
33695 of 1009-47... ...<0n-2~: 3 {103 Sale |102243; 103 94%53102%33| 2d series sf 5448.._.._._- 1942)” 
Conv 4% of 1932-47____.....- 3D 102'732}101 1532 Jan’33 9633102323 ist ser 5348 of 1926_....-. 1949|4 O 
Conv 4% % of 1932-47__.._-.-- J Dj102%%s2 Sale}102 1022%3| 466}| 972%93102%m | 2d series sink fund 5 26n. 1840 Ao 
24 conv 444 % of 1932-47___.-- 3 D101 12321022932) 10017s2A ug’32 100%s3101%s; | Dresden (City) external 78_.1945|M N 
Fourth Liberty Loan— Dutch East Indies ext] 63...1947|5 J 
4% % of 1933-38_._...-.---.-- A Ojl Sale/103 ts: 1031632 98*32104%ss 40-year external 6s... .__. 1962/™ S} 
‘lreasury 4%s.-___-.- 1947-1952/|A O Sale} 1091732 1101%39 98**35 110 30-year ext 5s....Mar 1953/4 5 
Treasury 48__._.__--.1944-1954|J Dj1l Sale} 1052152 1062833 94 106%} 30-year extl 54s....Nov 1953|M N 
Treasury 3%8. -......1946-1956|M Sj}1 Sale} 10332 105132 891849104233 | El Salvador ( blic) 88 A_1948|5 J 
$560. «2-0 ).- 1 1947|2 Dil Sale}101%_ 1021% 872%33102'4.3] Certificates of deposit... _.-. J 3 
Treasury 3s___Sept 15 1951-1955|M 5 Sale! 971%; 981632 82%s5 98!7s_ | Estonia (Republic of) 7s_...1967|3 J 
Treasury 3%e8 June 15 1940-1943}3 D/j102%s: Sale} 10111532 102 1%, 872433102!% | Finland (Republic) extl 6s_.1945|M $ 
Treasury 348. Mar 15 1941-1943)/M S|102%: Sale}101 1%» 1021% 8193102233] External sinking fund 7s..1950|™' 8} 
Treasury 3\%s_June 15 1946-1949|3 Dj} 99%%s: Sale| 982%; 99243, 83 991%,| External sink fund 6%s..1956|M $ 
External sink fund 548_..1958|F A 
State & City—See note below Finnish Mun Loan 6 %s A..1954/A © 
Foreign Gevt. & Municipal Frankfort (City of Haro 9a. 195g} X 
oreign Gevt. unicipals. ity 8 s.. 
Agric Mtge Bank 6 f 68-_--- FA Sale | 30 30%) 9] 22 41 b Republic ext! 7s 1941|4 D 
Sinking fund 68 A_. Apr 15 1948|A O Sale 30%) 3]) z2lg 41 7s of 1924.....- 1949}J D 
Akersbus (Dept) ext 5s. ---- 1963|M N 667s} 6514 6534) 2]) 40% 74 
Antioquia (Dept) coli 78 A-.1945|J J Sale| 912 10 6 3 1612] German Government Interna- 
External s f 78 ser B__.--- 1945|J J Sale| 9 10 9 3 15%] tional 35-yr 5 \s of 1930..1965|4 D 
External s f 7s ser C....-- 1945) J 10 912 9%) 2 3% 15 | German Republic extl 78....1949|4 © 
External sf 7s ser D_...-- 1 J J Sale| 8lz 9 7 2% 15 | German Prov & Communal B 
External s f 78 1st ser__.-- 1957|A O 9%] 953 Jan’33j___- 4 1312] (Cons Agric Loan) 6s A.1958|3 D 
External sec s f 78 2d ser_-1957|A O 912] Ble 8 4 41g 14%] Graz (Municipality) 8s. _...1954|M N 
External sec s f 7s 3d ser-.1957|A O 912] 812 91e] 6 4 16 | Gt Brit & Ire (U K of) 564s..1937|F A 
Antwerp (City) external 5s..1958/J D 2 Sale | 8014 82 33]| 264 ad0lg Registered .............._..- FA 
Argentine Govt Pub Wks 68.1 Ao Sale |a47%, 4812} 13)| 341g 67 t4% fund loan £ opt 1960.199c|/M N 
Argentine Nation (Govt of)— Greater Prague (City) 7 %s.1952|M N 
Sink funds 6s of June 1925-1959]3 Dj 24853 Sale | 48 50%} 40]] 35 6712] Greek Government sf ser 7s_1964|M N 
Extl 8 f 68 of Oct 1925_._..1959]A ©] 4812 Sale | 481, 50 36|| 341g 67 Sinking fund sec 6s___..- 1968|F A 
External sf 6s series A__..1957|M $| 48% Sale| 48 50 82|| 3453 68 | Haiti (Republic) sf 6s._.._- 1952|A O 
External! 62 series B_.Dee 1958|J OD 49 | 48 50 8|| 34% 67 | Hamburg (State) 6s___.___- 1946)4 O 
Extis f 68 of May 1926___1960|M N| @48%g Sale | 48 4912} 231| 3433 67 | Heidelberg (German) ext!7%s'50|\J J 
External s f 6s (State Ry)-1966|M $| 4814 Sale | 47% 5014] 34|| 341g 68 HelsinasosenCity) ext 6%s_.1960/4 O 
Ext! 6s Sanitary Works...1961|F Aj 48 Sale 4934) 25)| 341g 6712] Hungarian Munic Loan wb 1945|)5 J 
Extl 6s pub wks May 1927 1961|M N| @48%3 Sale 4912] 19]| 34lg 67 External s f 78___. Sept 1 1946|/J J 
Public Works ext] 5s...1962|F A 4512] 44 4534] 16]| 30% Hungarian Land M Inst 7s '61|M N 
Argentine Treasury 5s £....1945)M $| 49% 55 | 50 5012 41 67 Sinking fund 7 }4s ser B...1961|M N 
Australia 30-yr 5s_._July 15 1955|J 3) 75% Sale| 7553 r77le 46': 883,] Hungary (hingd of) sf 7%8.1944|F A 
External 5s of 1927._Sept 1957|M $j 76 Sale| 76 77i\g 4612 89'41 Irish Free State exti s f 58...1960|M N 
External g 44s of 1928.-_1956|M N Sale | 70% 7212 41 82'4 Italy (Kingdom of) exti 76_.1951 J D 
Austrian (Govt) af 78....-.1943)3 D}| 93's 94 | 9314 95 62%, 98 | Italian Cred Consortium 7s A °37\M' 8 
Internal s f 78___.-- .----1957|J J| 6012 Sale | 59 6112 20 ~=«—«BS External sec s f 7s ser B__.1947|" 8 
Italian Public Utility ext! 73.1952|4 J 
Bavaria (Free State) 6s_ --1o F A, 6314 Sale| 61% 6512 22 «61 
Beigium 25-yr extl 6 4s_---- 9|M $| 10012 Sale |100%4, 101 83 102 | Japanese Govt 30-yrsf6348.1954|F A 
External s f 68.___-.-- -- Ses 3 4d Sale | 96 97 1001g Extl sinking fund 5 %s_._1965|™"4 N 
External 30-year sf 78....1955|3 D| 10614 Sale |10553 106%4 91%, 107 | Jugoslavia (State Mtge Bank)— 
Stabilization loan 78_.-- -- 1956|M N| 10512 Sale |10412 10512 91% 106 Secured 8 f g 78.....-..-. 1957|A O 
Bergen (Norway)— Leipzig (Germany) ef 78....1947|F A 
Exti sink funds 5s._Oct 15 1949)A O 85 | 75 Jan’33 55 80 | Lower Austria (Prov) 7%s._1950|J DO 
External sinking fund 58_-1960|)M $ 80 | 751g Jan’33 46 76 | Lyons (City of) 15-year 6s_.1934|M N 
Berlin (Germany) sf 6%s8_--1950|A O 54 | 5044 = 567g 155, 52 | Marseilles (City of) 16-yr 68.1934|M N 
External s f 68.__June 15 1958)3 Dj 48 Sale| 46 53 15 4833] Medellin (Colombia) 6 s...1954|J 0 
Bogota (City) ext! 8 f 88-_-.1945|A O Sale | 19 204 6% a2z | Mexican Irrig Asstng 44s__1943|M N 
Bolivia (Republic of) ext 88.1947|M N 6 5lg 61g 3% 10 | Mexico (US) exti 5s of 1899 £°45|Q J 
External secured 78 (fiat).1958|J J 5i4) 53g Zig Ole Assenting 58 of 1899_____ 1945} ---- 
Externa) s f 7s (fiat)_----- 1969|M 5S 6 454 57 2 Bl, Assenting 58 large..........- ---- 
Bordeaux (City of) 15-yr 68.1934|M N ----|1047%g 1054 98% 106'4 Assenting 4s of 1904___ ---- 
Brazil (U 8 of) external 88_.1941|3 D Sale | 19 21 151g 3llg Assenting 48 of 1910.......-- --- 
External s f 6 %s of 1926..1957|A O Sale | 1814 1914 3lg r25lg] Assenting 4s of 1910 large_-_-__|---- 
External s t 6 Ke of roe AQ Sale | 1812 19 14 2533 Assenting 4s of 1910 small-_-_--|-- 
7e (Central Ry)-..-.-.-.---- 1962/3 D Sale | 16 193g lllg 25 Treas 68 of '13 assent (large) °33|4 J 
Bremen (State of) extl 7s..._1935|M $ Sale |a67 7012 26 = 64g 2G HE SE ged oes <--- 
Brisbane (City) 8 f 58._-.-- 1957|M 8 Sale| 661, 67 33g 787g | Milan (City, Italy) ext] 64s 1952)4 O 
Sinking fund gold 5s8_---- 1955|F A 68 | 661g 67 32 787% | Minas Geraes (State) Brazil— 
20-year s f 6s. ..._..----- 1960|5 D Sale | 73 74\4 857 External s ( 64s_.-...-- 1 ms 
Budapest (City) ext! s f 6s..1962/3 D Sale |a2712 2812 11! 3012] Extl sec 614s series A_...1959|M S$ 
Buenos Aires (City) 64s2B1955|\J J Sale| 404% 44 33 5812] Montevideo (City of) 7a_...1952|4 D 
Exterpa! s f 66 ser C-2_...1960|A O 40 | 40 Jan’33 31 BS External s f 6s series A__.1959|M N 
External s f 6s ser C-3..--1960|A O 39 | 37 37 28 655 | New So Wales (State) extl 5s 1957|F A 
Buenos Aires (Prov) exti 68_1961/M S Sale| 2153 23 al6% 3714] External sf 58._.._- Apr AO 
External s f 68_-. ------ 1961|F A| 22% Sale| 214 23 17. 37 | Norway 20-year ext 68... .- 1943|F A 
Bulgaria (Kingdom) 8 f 78_-1967|3 J 2253) 22 231g 10 34 20-year external 66__._._- FA 
Stabil'’p s f 74s__Nov 15 1968|M N 2614; 247% 26 al4ig 411, 30-year external 68....... 1952|A O 
40-year of 54s_......__- 5|5 D 
Caidas Dept of (Colombia) 7 448°46|3 J} 1312 14%} 1212 1312 8 22 External s f 5s...Mar 15 1963/4 8 
Canada (Dom’n of) 30-yr 48. oe A O| 87's Sale a8653 8712 71 9214 Municipal Bank extil sf 58_1967|J 0 
be at ea eee pay cee GES 952)M N] 101lg Sale ;a100 = 10148 87 102'4] Municipal Bank exti sf 58.1970|4 D 
lt ala Sor ae eid 1986 FA Sale | 987g 100 86 1001g] Nuremburg (City) exti 6s...1952|F A 
Carisbad (City) s f 88__._-- 1954|3 J| 82%2 Sale| 8212 82% 61 90 | Oriental Devel guar 6s_...-- 953|M 8 
Cauca Val (Dept) Colom 7s '46|/A © 14 | 11 1212 5ig 191g] Extl deb 6%s_...--..._- 1958|M N 
Central Agric Bunk (Germany)— Oalo (City) 80-year oi 60.22.19 MN 
Farm Loan sf 78._Sept 15 1950|M Sj 675s Sale | 65 72% a25'g 6612 
Farm Loan sf 6s._July 15 1960/3 J Sale | 58 6412 21% 56 | Panama (Rep) extl 5s....1953|5 D 
Farm Loan 8 f 68._Oct 15 1960|A ©O| 60 Sale| 58 64lg G2llg 5512] Extisf 5eser A_.May 15 1963|M N 
Farm Loan 68 ser A Apr151938/A O| 66 Sale| 631g 71% 23 6412] Pernambuco (State of) exti 78 ‘47|M_ 8 
Chile (Rep)—Exti s f 78__..1942)M N 712 Sale 944 41g 19 | Peru (Rep of) external 7s_..1959|M $ 
External sinking fund 68_.1960)A O 712 Sale 7 8%, Big 15 Nat Loan exti ¢f 6s lst ser 1960|J © 
Ext sinking fund 6s_.Feb 1961/F A 712 Sale 7 9 3 14% Nat loan extl s f 68 2d ser_1961)A O 
Ry ref ext s f 6s_____- Jan 1961/3 J} 712 Sale| 7% 812 31g 15 | Poland (Rep of) gold 68__..1940}4 O 
Ext sink fund 68__-_.- Sept 1961|M $| 712 Sale| 7% 81g 4 15%] Stabilization loan sf 78...1947|4 2 
External sinking fund 68__19627|M 8 7%, Sale 738 8 3% 1412 External sink fund g 88_..1950|5 J 
Exterpai sinking fund 68._1963|M N 71g Sale 74 97g 3%, 141g] Porto Alegre (City of) 86....1961|J 2 
Chile Mtge Bk 6 Ks June 30 1957|/3 D Sale {| 11 13 4 2 Exti guar sink fund 7s_.1966|3 J 
8 f6%s of 1926__June 30 1961/3 Dj} 1212 Sale | 1212 15 853 132 | Prussia (Free State) exti 6 is "611M § 
Guar 8 f 6s_____- Apr 30 198) AO 93g] 75, 103 4 15!2¢] Externalef6s_.......-.- 1952|A O 
eee 0 6 i ots came ZIM Ni 95g 103g, 95g 1012 3 156%] Queensland (State) extisf7s1941|4 0 
Chilean Cons Munie 7s ---- 1960 MS 612i 6 7% 212 18 25-year external 6s__...-- 1947|F A 
Chinese (Hukuang Ry) 58-.1951/3 D 15 | 157 157 7 1712] Rhive-Main-Danube 7s A_..1950|M §& 
Christiania (Osio) 20-yr sf 68 °54|M 8S 84 | 821g Jan’33 63 8812] Rio Grande do Sul extl sf 88_1946|4 O 
External sinking fund 68..1968|3 D 
Cologne (City) Germany 6 %481950)/M S| 50 Sale| 50 554 16 = 550 Exteroals . /s cf 1926__..1966|M N 
Colombia (Rep) 6#_..-.- Jan 1961/3 J} 3212 34 | 30%, 3454 13% 4 External ; | 76 nunic loan.1967|4 D 
Ext s f 68 of 1928__._Oct 1961/A O Sale 341g 131g 40 | Rio de Janeiro 25-year sf 86_1946/A O 
Colombia Mtge Bank 6 s of 1947/A © Sale| 2512 27 7: External 4f 6 48__.-.._-- 1953)F A 
Sinking fund 7s of 1926._.1946)M N| 273s Sale | 2512 27% 17. 30 «| Rome (City) exti 6 %s_____- 1952)/A O 
Stinking fund 7s of 1927...1947|F A 30 | 2712 28i2 17% 30% | Rotterdam (City) extl 6s...1964|M N 
Oapenbeges (cry) ee 1952/5 D| 72 Sale| 72 73 55'2 84 | Roumania (Monopolies) 76..1959|F A 
aps ieee 1953)M N| 661g Sale | 66%, 6712 46 77 | Saarbrueckep (City) 68----- 1963|3 J 
cardabe (City) extief 7s...1957|F A 1514] 141g 1553 8, 34 | Sao Paulo (City) sf 88..Mar 1952)M N 
External sf 7s__.. Nov 15 1937|M N 30 | 28 2812 12% 646 External 6 f 6 6 of 1927_.1957|M N 
Cordoba (Prov) Argentina 78 1942)3 J| 29% Sale | 207, 297, 20 42 | Sap Paulo (State) extisf 88_1936|5 J 
Costa Rica (Republic) — Externai sec s f 88_...--- 1960|5 J 
78 Nov 1 1932 coupon on_1951);M N| 21% 25 | 24 25g 21 745 External s f 7s Water L’n_1956|M $ 
7s May 1 1936 coupon on_1951| _- 193g] 19%, Jan’33 17. 271g] = Exterpaisf 66.......---. 1968/3 J 
Cuba (Republic) 58 of 1904__1044|M_ = Sale | 8712 88 734%, 106 Secured s f 7s.....-.---- 1940)4 O 
External 58 of 1914 ser A_.194¥/F A; 911g Bale | 90 9llg 83 93 | Santa Fe (Prov Arg Rep) 78.1942|M $ 
External) loan 4s_____-- 1949|F Al a73lg Sale ja731g 74% 62 82 | Saxon Pub Wks (Germany) 78°45|F A 
Sinkirg fund 644s Jap 15 1953|3 J| 7412 Sale | 74 754 66 821g] Gen ref guar 6 %s_------- 1951|M N 
Public wke 54s Jupe 30 1945)3 L| a39% Sale | 40 41 33 4% [Saxon State Mtge Inst 7s_..1945|J D 
Cundipamarca (Dept) Colombia Sinking tund g 6%s._Dec 1946|/J O 
External ef 648....---- 1959|M Ni 131g Sale | 11% 131g 353 17 | Serbs Croats & Slovenes 88_.1962|M N 
Csechoslovakia (Rep of) 88..1951)A ©| 9712 Sale | 97 9712 67% 101ig] External) sec 79 ser B_...1962|M N 
Sinking fund 8s ser B._..1952/A O] 965, 98 | 96 9612 70 100124 Silesia (Prov of) exti 78_-..- 1958|3 D 
Denmark 20-year exti 66....1942}3 J| 88% Sale | 8812 91 65% 96 | Silesian Landowners Assn 68.1947|F A 
Exterpal gold 5s_..---- 1955|F Aj 84% Sale | 84 86 59 £ | Solssons (City of) ext! 6s_...1936|M N 
Exterpal g 448.-Apr 15 1962/A O] 72% Sale| 7112 74 47's lle] Styria (Prov) external 76_...1946|/F A 
Deutsche Bk Am part ctf 6s.1932|M § _..-| 83. Dee’32 57 9212] Sweden external loan 5448. .1954|M N 
Stamped ...........--.----.|----| 85 Sale| 84%, 85 75% 86 | Switzeriand Govt exti 5 4s..1946)A O 
7 Cash sale. @ Deferred delivery. ¢ At the oxchange rate of $1.3 65 ww tue £ Sterling. c Natural bon 
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Bid and sane que. however, by active dealers in these securities will be found op a subsequent page under the general head of 
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466 2 Jan. 21 1933 
D Hy Price Week’ 3 Ra BONDS = Price Week's 3 ‘ 
BONDS = ’ nge 
N Y. STOCK EXCHANGE e Priday Range or §3 for Year | N. Y. STOCK EXCHANGE 33 Friday Range or 55 for Year 
Week Ended Jan. 20. x Jan, 20. Last Sale 1932 Week Ended Jan. 20. SS| Jan. 20. | Last Sale. | & 1932 
Sydney (City) 6 f 5348------ 1955\F A) 68'2 70 | 68!2 70 | 52/| 34 7912] Chicago Great West 1st 4s..1959|M 33 Sale | 32 34°] 105j) 24 56% 
Taiwan Elec Pow of 5%s.-1971|5 3} 40 41 | 40 42 | 29]| 361g 67%] Chic Ind & Loutsy ref 6s. _..1947|J 4212 50 | 43 Jan’33]----|| 32 60 
Tokyo City 5s loan of 1912.1952|M $| 32's Sale | 32° 32%) 12)) 29 4512] Refunding gold 5e.....-- 1947|J 35 58 | 35 Dee’32}----|) 35 55 
External s f 5s guar....1961/A O| 45 Sale | 43% 46 98 70 Refunding 4s series C....1947/|J 25 -.--}| 5li2 Sept’3lj----]] ---- -.-- 
Tolima (Dept of) ext! 7s.---1947|/M mil) «612 «4 10 10 2 Sig 18 lst & gen 5s series A____- 1966|m 14 16 |16 Jan’33]----]] 1012 42 
Trondhjem (City) 1st 6}48.1957|M N| ---- 70 | 61 61 5i]} 41% 73 lst & gen 68 series B_May 1966/3 16g 18 | 14 15 10 46 
Upper Austria (Prov) 7s-..-1945|5 D 57iz Sale | 561g 5712] 20|} 16 511g] Chic Ind & Sou 50-year 4s__1956|J 50 ----| 61!2 Dec’32]----}} 6112 80 
External s f 6%s.June 15 1957|J Dj} 50 Sale | 4612 50 23]) 16% 43 | Chic LS & East ist 4}48._.1969) 3 94%, 95%) 95 95%, 5] 88 Q98l, 
Uruguay (Republic) extl 88 1946|/F Aj 40's Sale | 39's 40's) «1 7]) 29 50 | Chi M & St P gen 4s ser A--1989/J 45 Sale | 45 4712} S|] 42 71 
External sf 6s._..------- 1960|M N| 2912 Sale { 2812 31'4] 29]) 20's 39%] Gen g 33¢s ser B...May 1989/3 421s 46 | 4212 Jan’33)----|| 36l2 62 
External s f 6s_---- May 11964|M N| 30% Sale| 2812 30%] 9) 22 3912] Gen 434s ser C....- May 1989/3 4712 50 | 50 52 24|| 4412 72 
Venetian Prov Mtge Bank 78 "52|A 0} 9414 9712) 95%4 9514 2|| 801g 9912) Gen 4s ser E_..-- May 1989}J 47}2 50 | 47%2 50 9}} 454 72 
Vienna (City of) extl sf 68..1952|M N| 65'2 Sale | 641, 66s] 70|) 31 64%] Gen 4% ser F_-._- May 1989) J 55 Sale | 55 55 | 1) 64 76 
Warsaw (City) external 78..1958/F Aj 38!2 41 | 40 4012] 41] 248, 4514] Chic Milw St P & Pac 5s A__1975|F 181g Sale | 17 2012] 236]| 18% 42 
Yokohama (City) extl 68...1961|J BD) 47% Sale | 46% 48 91), 40 765 Conv aaj 68__---- Jar 1 2000j/A 51g Sale | 4i2 54} 208 27g «615% 
Chic & No West gen g 348-1987|M 3812 42 | 40 43%) 13 35 61, 
EE See. 2o: here es oo ees | a an oe 47g Aug’32)---- 41% 41% 
Ala Gt Sou Ist cons A 68....1943|J DB) 60 80 [105 Sept’3lj----j) ---- ---- General 48._.....-._-- 1987 407g 4612) 44 4514) 19 36 48670 
Ist cons 4s ser B......-.- 1943|J D} 55 ----] 80!2 Feb’32]----|| 78 83% Stpd 4s non-p Fet inc tax '87 ---- 70 | 46 Jan’33]----|/ 46% 70 
Alb & Susq Ist guar 3}48..1946/A O} 77's 78 78 671g 83 Gen 4%8 stpd Fed irc tax. 1987 401, 50 | 47 Jan’33]----}| 50 73 
Alleg & West ist g gu 4e....1998|A 0] 61 ----| 6612 Sept’32}----|| 65 71 Ger 5e etpd Fed ine tax___ 1987 45 50 | 50 Jan’33}----|] 45 88 
Alleg Val gen guar g 48.---- 1 M S| 9514 Sale | 9412 96 91} 78 96 Sinking fund deb 5e.....- 933 61 65 | 60!2 61 2), 47 85 
Ann Arbor Ist g 4s...-July 1 Q Jj 25 Sale| 24 26 4\| 131g 40 | Registered........._..-.__ 50 80 159 Jan’33j-.--j|| 60 75 
Atch Top & 8 Fe—Gen g 48.1995)A ©} %4%s Sale | 94 95%| 281|| a741g 95 521g 56 | 54 55 3i| 49 87 
i aay 8 Aol “si ig| Bat Bees|--|| Fo 8s — Be] fe ie] toll da, aoe 
Adjustment gold 48. July 1995) Nov 2 2 Dec’32)---- e 5g 2 
Sta: - ne ee Suly 1995|M N| 86's 8712] 86 8814] 79]] 63 8553 18 Sale | 16 20 36|| 13% 46% 
SS eR eA a: Mi ..-- «--.) 80 Aws’32)-.-- 2 80 wae ee 1214 Sale] 11!2 1414] 313 81g 39 
Cony gold 48 of 1909_...1955|3 Dj) 76% 70 Jest... 84 
Conv is of 1905...------ 1955|3 Dj 80 81%! 80 80 1 60 8341 Chic RI & P Ry gen4s___.- 6012 627%] 6053 63 gi] 5012 80 
Conv g 4s issue of 1910...1960)3 Dj 70'2 79 | 74 74 1]| 73 80 | #Registered___........_---- _.-- 73 | 6412 Sept’32]-.._|| 62 68 
Conv deb 4s....------ 1948/3 D| 93!2 Sale| 92%, 95 | 39]| 68 @04 | Refunding gold 4s......- 2412 Sale | 23 2910] 217|] 19 73 
Rocky Mtn Div ist 48...1965)3 J} 82% 88 | 83% Jan’33/----|) 75 83%)  ###Registered_...........--.- ---- ----}| 96% Apr’3l]----]] ---- ---- 
Traps-Con Short L Ist 48.1958|/J J) 94's 9614) 95 9612} 91] 77% 94 | Secured 434s serles A..... 233g Sale | 23g 2753] 66]) 18 63% 
Cal-Ariz 1st & ref 448 A.1962/M 955, 9671 951, 97Ig _ 96121 Conv g 4%s__---.--_-_- 14 Sale| 12% 15 | 109) 9 50 
Atl Knoxv & Nor Ist g 56..1946/J DB) 86 --.-|103!2 Feb’31]----|] ---- -.-. 75 .---| 73 Jan’33]--..|] 46 78 
Atl & Charl A L 1st 4%9A_.1944|J 3} 64 75 | 71 Oct’32/-.--|| 61% 86 |  Registered-.....---.--.... 6312 __._] 6412 May’32]----]} 64! ome 
1st 30-year 5s series B_...1944/3 J) 72 80 | 69 Dec’32]---- 60 90 | Gold 3%s_-_-.--.-. 57 63 | 8512 May’31]__--_j] ---- --- 
Atlantic Che ist cons 48...1951|3 J3| 58 75 | 78 Sept’32]-.../| 78 78 40 60160 Jan’33]-_--|| 45's 
Atl Coast Line 1st cons 4a July '52}M 7412 Sale |a73 75 13]] 60 865i, 40% 46 | 40% 43%) 9j/ 30 59 
General unified 4348 A-..1964|3 Dj 52% 57 | 52 54 2\| 441g 82 | Ine gu Se____-_..- 2514 30 | 28 29 14], 12!2 49 
L & N coll gold 4 4s....Oct 1952)|MN| 49 Sale | 48 49 | 61]} 25 65 99% Sale] 9912 10014] 126]] 83 98% 
Atl & Dan Ist g 48__..._._- 1948|3 J} 18% Sale|] 1712 18%) 7 944 40 | ist 5e series B__._.__.-_- 1031g Saie 103 1041s] 53]] 90 1 
TRS eh AS Se i 194siJ 3} 8 13 416 Oct’32}---- 9 30 | Guaranteed g 5e_........ 10112 Sale 101 101%] 41]] 92 10112 
seem egal Sa Sauhoe Mera. ae Pe ee 
Austin & N W 1 th J 21g oe eee ‘ e | 597s 
7h i Tl Ee oe ee... 73 «74 | 73 7612} 22}, 55 87% 
Bait & Obio Ist g 4s.._July 1948 A 82 Sale 8014 82%] 70) 58 861 40 65 | 70 Sept’32--..| 60 70 
Registered......- July 1948Q J} 73% ---- 76 Jan’33}---- 55 S81 85 ...-| 88 Jan’33-...| 82 9 
20-year conv 4}4s8...-...- 1933 M S| 68i2 Sale ; 67l2 69 43]; 31 87 95  ..--|95 Jan’33)----]; 70 9513 
Stpd (10% part reduct).... M 6212 Sale | 61 64%1 177]| 52 64%] Registered... - and sok 7 .. CPS... Soe 
efund & gen 5s series A_1995 J Dj} 364 Sale | 3553 40 65|| 24% Tg 73. 82 183 Jan’33|----]} 73 77 
lst gold 5e.......... July 1948'A 85 Sale | 85 87%] 71|| G3ig 965 993g Sale | 9914 100 15|| 834e 90% 
Ref & gen 6s series C__..1995 J D Sale | 405, 46 64]; 271g 79%}! ist mtge Se series B__.__- 104%, Sale 110412 105 561} 93%, 104 
PLE & W Va Sys ref 4s_.1941,/M Nj 73's 75 | 73} 73's] 6|| 245 80 70 _..-| 75 Sept’32}..._]| 75 75 
Southw Div Ist 5s_..___. 1950\3 J} 6712 Sale | 6712 6812] 22]) 401g 82lg 741g Sale | 741g 74ig} 10] 63 7712 
Tol & Cin Div lected 45 A7 1900 JJ 61 | 56 56lg) Of] 31% 64 88 95 | 89 Oct’32}---_]} 89 89 
Ref & gen 5s series D._..2000|M 3614 Sale | 36 39 15|| 26 71 47 70170 Nov’32}----}]]| 48 99 
Cony 4346... cocctcccoce 960\F Aj 2714 Sale | 261 2914] 204], 15 59 48 Sale] 48 52 11]; 40 84 
Benaer & & Aroostook ist 5a..1943|3 Jj 95 Sale| 92 95 11]} 70 96 4414 Sale | 44 47 69]| 23% 71% 
Con ref 48............-- 1951\3 3] 65 Sale | 65 70 5} 48 79 87 92le] 861g Jan’33}--_-|}| 75 86 
Battle Crk & Stur Ist gu 38.1989|J D}) 36's 56 | 61 Feb’3i]----|| -s-- --.. 60 69%] 623, Jan’33|--.-]} 59'2 70 
Beech Creek: ist gu g 48....1936/0 3] 70 84%] 82 Oct’32|....|| 82 2 75 sca TD 75 65 76% 
2d guar g Ss_........-..- 1936/3 3} 45 ----|100 Jan’30}----|] ---- ---- 7514 _.--| 76 Dec’32|---__|| 64% 80 
Beech ‘cre ext let g 3 soon tear AOl 71 .-.--] 88 Mar’3l]--.-]] ---- ---- .--- 69 | 56%g Aug’32|_-._|] 56's 58 
Belvidere Del cons gu oe 2 C6 cnaskvcoed aecae <e-[| cons cons 
Big Sandy ist 4e guar__._.. 944/53 Dj 84% _-_-| 8714 8714 5]| 84% 881210C C & I gen consg 6s.-.-.- 1005g ....]100 Dec’32]____]} 94 102 
Boston & Maine Ist 58 A C.1967|M $| 69% Sale | 6912 70 15|} 43 80 | Clev Lor & W cor list g 5s_-1 95 964) 95 Jan’33]_.__|| 90 97 
lst M rs ae ee MN] 6914 70%) 6914 697 7i\| 45 80 {Cleveland & Mahon Val g 5s 1 72 90 |101 Sept’31}-_---]] ---- ---- 
lst g 4%{8 ser JJ__-.-__- A Ol 65 8 | 66 66%) 14|| 46 751] Clevy & Mar lst gu g 4s---1 981g 101 | 97 Dec’32|_--_j} 98 9 
Boston & N Y Air Linc ist 401955|F Aj 5312 6112] 5114 Dec’32|-.--|} 51% 75 | Clev & P gen gu 4}4s ser B.-1 971g ....| 91 June’32j....|} 91 91 
Bruns & West ist gu g 48..1938/3 J 90 | 90 Sept’32}....]] 83!3 90 Beries B 3}48.._.... ase 88 -...| 86 Jan’33]_---|] ---- ---- 
Buff Roch & Pitts gen g 6e..1937|M $| 8614 8912] 85 Jan’32}-._.|| 70 793 Series A 4}4s_....-..._- 9712 ..--| 98 98 | nee era 
Consol 4s. ........-.-- 1957|M Nj 39 Sale | 37 39 60|| 261g 78 Series C 3}4s_..---.-.-- 8584 7634 June’32}_.__|| 76% 
Burl C R & Nor Ist & coll 5a.1934)A O] 53 Sale | 53 53 6|| 43 83%] Series D 3}4s........... 82  _.--| 83 Oct’32|____|| 83 
Ger 434s ser A-.-.....-- 79 ..--| 81 Oct’32|_.__|]| 79% 89s 
Canada Sou cons gu 5s A...1962'A O] 80!2 85 | 85 85 1|] 72 901g] Cleve Sho Line ist gu 434s.1961/A 77 8612} 80 Jan’33}---- 76 «= 87g 
Canadian Nat 4s Sept 16 1954|M $| 8553 867%] 851g 8612} 9|| 72% 9112] Cleve Union Term Ist 5}4s8_.1972)A 70 Sale| 69 71% 63 10313 
30-year gold 4}4s......_. 1957\3 3| 86 Sale| 85% 8612] 33]| 73¥¢ 91%] Istet Se series B........ 62 Sale| 65 6612] 12|| 53% 93 
Gola 4}s.............- 19681 D| 86 Sale| 851g 8653} 44/| 72% 91%] ist sf guar 434s series 6012 Sale | 60 62 18|} 55  84ls 
Guaranteed g 58....July 1969/J J) 91% Sale | 91%, 93 75|| 80 97121 Coal River Ry ist gu 4s 83% -...| 85 Dec’32]_-__|] 82 88! 
Guaranteed g 5s... - 1969/A O| 917% Sale | 905s 92%] 33/| 80!8 971g] Colo & South ref & ext 4 MN! 784 Sale| 76% 78%) 61/} 60 93 
Guaranteed g 5a.......-- 1970|F Aj 9114 Sale | 91 9273| 19|| @79% 97%] General mtge 4}<s ser 52 «53 | 52 5312} 19|| 35 70% 
Guar gold 4%{8_..June 15 1955|3 D| 88% Sale | 8812 885s, 9|| 75  93%| Col & H V ist ext g 4s.....- 1 O| 78 -.--| 75 Sept’32|....|| 75 75 
Guar g 4}48_..-.--..-... 1956\F A 85% 86%] 85's 8733 16] 78 92 | Col & Tol Ist ext 4s........ 1955 F Al 841g __-. 84l2 Dec’32]....| 77 84! 
Guar g 4}4s.---.--- Sept 1951|M $ 8612 Sale|} 851g 87 49] 75 92 | Conn & Passum Riv Ist 48..1943 A --- ---- 90 Dec’30}----]| -s-- ---- 
Canadian North deb sf 76..1940|J Dj 104 Sale {10353 10453) 126) 90% 105% | Consol Ry non-conv deb 4s__1 397g 73 | 397%, 397% 35 850 
25-year s f deb 6 }4s_..._- 1946 J J} 10314 Sale {103 105%] 68]| 915 1071g] Non-conv deb 4s........ 31 45 140 Jan’33|--..]| 40 57% 
10-yr gold 4}4s___Feb 15 1985|3 J| 98%, 99 | 98%, 99 83 100 Non-conv deb 4s........ 31 _---| 4612 Sept’32|.-__]] 4642 4612 
Canadian Pac Ry 4% deb stock 66 Sale | 6512 6712] 102|] 24712 74 Non-conv deb 48........ 31 6614] 45 Dee’31]----]] -2z- ---- 
CaF Gi atlcsncncons 1946|M $j} 27413 Sale |a74 771g 54 8612] Cuba Nor Ry ist 5}s.--.- 20 Sale | 20 23 638i} 14 82! 
6s equip tr ctfa__......_. 1944/3 J] 8814 Sale| 881, 9012} 29]| 68 93 | Cuba RR Ist 50 year 5s g-- 23 Sale | 23 27 9g} 18 465 
Coll tr g 66_.....-- Dec 11954|J D] 83 Sale| 82% 8514] 67]} 61's S74] ist ref 734s series A__.... 24% 27 | 25 25 7, 25 45 
Collateral trust 4}4s____. 1960|J 3} 27414 Sale | 74 75lo)} 28)) 56 84 lst lien & ref 68 ser B_.. 24 30 | 25 25 2); 24 42 
Car Cent ist cons g 4s_...1949|3 J} 10 -...] 16 Dec’32}]-..-|} 16 21 
Caro Clinch & O 1st 30-yr 58.1938) D}| 90 93 | 90 Jan’ 33 ___-_|| 75 93 | Del & Hudson ist & ref 4s_- 8312 Sale| 8214 8312] 57]; 638 87% 
lst & cons g 6s ser A_Dec 15°52|J D| 73 Sale | 70!2 oS EF ge: EL ge ud eg ne aaa 97 99%] 963, 97 4|| 82!2 96 
Cart & Ad lst gu g 4s__....- 1981/3 DB) 45!2 6112) 6212 Nov’ 32 ...-|} 62 7 SE Oia ncctepecncsos 9153 96 | 91l2 9312] 17]) Tas 97 
Cent Branch U P ist g 48..1948)3 D} 29 35 | 40 Dec’32]....|} 30% 55 | D RR & Bridge let gu g 4s_- 9353 9214 Dee’32]____]}| 92 9% 
Central of Ga Ist g 5e..Nov 1945|/F Aj 35 60 | 65 Dec’32|_...|| 55 181 [Den & RG Ist consg 4s... 32 Sale | 31 33%) 43], 28 69 
Consol gold 5s_........-- 1945|M Ni 17 Sale| 17 18 6i] 14 65 Consol gold yc egal 3573 Sale | 35%, = 36 11}| 3143 70 
Ret & gen 5s series B...1959|A O] 51, 6%) 6 6 1 5 41 | Den & RG West ger 5e Aug | 133g Sale} 1ll2  15l!2] 75 6 38 
Ref & gen 58 series C_....1959)A O} 5!2 712} Sle Blo} 2 5 388 Ret & impt 5s ser B__Apr 1 18 Sale| 16 21 23 Big 49%, 
Chatt Div pur money g 48.1951|3 Dj] --.- 70 | 75 Sept’3i]..-.|| ---- ----| Des M & Ft D let gu 4s__-. 
Mac & Nor Div ist g 58.1946/J J} --.. 8312] 93%, June’31]___-|] ---- ----] Certificates of deposit... --.-.- 212 30 | 253 Dec’32]_-_- 2 66 
Mid Ga & Ati Div pur ms Se 67 53 J _ _...}10212 Nov’30]_-__|] ---- ---- } Des Plaines Val lst gen 4 31 -..-| 45 Aug’32]-.-.]} 45 651 
Mobile Div Ist g 58...... 946)3 J) ---. 33 | 24 Dec’32]---- Det & Mac ist lien g 4s__--- 20 _._-| 34 Oct’32]__._|| 24 34 
Second gold 48. ..-..-.-- 99513 D| 10 25 125 Dec’32|___|| 20 34 
Cent New Eng Ist gu 48....1961|3 Jj 64 Sale| 64 6510} 8}| 4913 75 | Detroit River Tunpel 4}4s..1961/M Nj 85 Sale| 82 85 7, 7i 88 
Cent RR & Big of (ia coli ba_1937 MN] 25 30 | 25 25 21|| 331g 55 | Dul Missabe & Nor gen 66..1941/3 J) 102 ----|102!2 Dec’32]_~-- 98 10212 
Central of N J gen g 1 5s ~~ 1987 J JS} 93l2 95 | 95 95 2011 75 98 {| Dul & Iron Range Ist 5s....1937/A 0} 102 -_._|102 102 5i| 94 101 
Registered ............ 19871Q 3) 87% 90 | 89 Dec’32|____]]| 71 194 [| Dul Sou Shore & Atl g 5e_..1937 16 Sale] 16 1714 6] 16 32i 
en ee J 3} ---. 7914] 7612 Oct’32]_-___]} 65 82 
Cent Pac Ist ref gu g 48....1949|/F Aj 787 Sale| 841; 787 77\| @471g 88 | East Ry Minn Nor Div Ist 4s"48)A O} 84 --.-| 84 Dec’32}_--- 70 «(85 
Fe a eae F Al 75 ____| 78% Jan’33|____|] ---- ----] East T Va & Ga Div 1st 58.1956)MN/ 81 84 | 82% 82iof 2]} 65 87 
Through Short L Ist gu 48.1954/A QO} 75!2 80 | 75!2 Jan’33]-_-- 60 80 | Elgin Joliet & East lst g 5e.1941|M N) 79 84!2) 81 Jan’33}---- 80 «(95 
Guaranteed g 5s8........- 1960|F Aj 58 597% 61 26) 30 79 | El Paso & S W ist 5s.----- O}| 50 98 | 72 72 G0 dash > oaee 
Charleston & Sav’h ist 76..1936|3 J| 99 -_.-]111 June’31|___.]] ---- ----] Erte 1st conv g 4s prior....1996)3 J) 75 Sale | 73!2 75 14 77% 
Ches & Ohio Ist vor g 58....1939|)Mi Nj 105%, Sale |104!2 106 51], 95 105 manne 996 GE nce oncst Se Jaares.... 5713 6612 
RS a a 1989|M Ni __..  ____]10214 Dec’32]____|] 97% 102% 1st consol gen lien g 48...1996)3 Jj] 44 Sale| 44 46 27|| 281g 631, 
General gold 4}4s8.......- 1992|M 102 Sale |101l2 102 77|| 701g 10044] ##$Registered.......-.--.- ae 2 .... 14) Jere... 2S & 
BE: 2 RR RLS Mm a: ee oN ee Penn coll trust gold 48_...1951/F Aj 99 Sale | 99 99 5} 99 
Ret & impt 4}4s_.._--... 1993|A O] 92 Sale] 91 92 16|]| 603 87 50-year conv 48 series A_.1953 A O] 35 Sale | 35 35 10]} 20 Siig 
Ret & impt 44s ser B_...1995/3 Jj 9114 Sale | 90%, 92 64] 60 88 ee Be oe, onwas 1953)A O] 34 Sale| 34 351g) 15|] 22 4913 
jas Valley ist 58..May 1940/J Jj _... 95l2] 94 Jan’33]---- 94 99% Gen conv 48 series D__-_.- 1053/4 Oj} ___._ 40 | 57!2 Aug’31|____I] ---. ---- 
otts Creek Branch Ist 4s.1946/J J} 70 8S8l2} 9453 Aug’3l1]----|] ---- -- Ref & impt 58 of 1927__..1967|M N/ 2612 Sale | 24 29 | 170|| 13% 4012 
Ra! & A Div Ist con g 48... 3 J} 94 Sale| 94 94 3|| 72 90 Ret & impt 5e of 1930....1975|A O} 26 Sale| 24%; 28le] 110}) 13% 4 
2d consol gold 48_..... 9890}3 Ji S84ig ____] 84lg 841g 1}j 64 84 Erie & Jersey ist sf 68_..1955|3 3] 81% 90 | 84 Dee’32]____]} 87 93 
_.Warm Spring V ist g 6a..1941/M S| -... 100 2 Oct’32]____]} 92 92 River 1st 8 f 68_.1957|J 3} 80 86 | 80 Jan’33}]____|] 75 91 
Chic & Alton RR ref g 36..1949/A 0] 40 Sale| 40 4253, 7|| 33% 50 | Erle & Pitts¢ gu 3iseer B 1940/3 3} 8653 ____| 8612 Aug’32|____|| 83 88 
Chic Bur! & Q—IN Div 3}48.1949]J 3] 90 Sale| 88 90 | 137|| 73 90 Series C 38_--.-------- 1940/3 3] 865s ____| 8612 Aug’32|____|| 86!s 8612 
Registered - ............... J J} -... ____| 843, Dec’32]_-___]]| 78 84% Fla Cent & Pep ist cons g 661943) Jj 15!2 30 | 15 16 5] 15 421g 
Illinois Division 4s......- 1949/3 J} 96 Sale | 95 9612} 95|| 76 965g) Florida East Coast Ist 4340-1069 53D} 4512 ___.| 4512 4512] 4]] 43 60 
General 4s---.....-..... 1958|M 8] 9112 Sale| 9012 Q1l2] 8si| 74 93 lst & ref 5s series A_..... 41M $| 3% Sale| 3 3%) 45) 2 8 
lst & ref 434s ser B...... Q77|\F Al 8ilg 867%] 82 83lo] 70|| 74 88% Certificates of deposit... -- et 9 Se 8 4 | 44 lg 7 
1st & ref 58 ser A........ 1]F Aj 92 Sale} 90 92 301, 68  991¢] Fonda Johns & Glov ist 44s 1952)/M N 4lg 12 41g Dec’32]____ 4 17 
Chicago & East Il! lst 6s...1934/A 0} 47!2 56 | 58 Jan’33|___.|] 41!2 7Olg] (Amended) letcons4}4s..1982;|MN) 4 Sale| 4 4 7 2% Oils 
C & E Il Ry (new oo) gen 68.1951|M N} 101; Sale| 10% ~=117| 107 6 25 | Fort St U D Co istg 4}s_.1941/3 J} 60 --_-| 87 Nov’32|___.|| 87 9612 
Chicago & Erie Ist goid 68.._1982iIM Ni 92 97 | 93 93 ail 79% 92 | Ft W & DenC letg5%s ..1961/) Di 90's 95 § 92 Nov'32!_- 81 O4lg 














bd LOOK. under list | of Matured Bonds on page 470. 
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BONDS = Price Week's : Range BONDS 4 Price Week's 3 
N. Y. STOCK EXCHANGE § Friday Range or Es for Year N. ¥. STOCK EXCHANGE 3} Range or $3 
Week Ended Jan. 20. “aj Jan. 20. Last Sale; | a2 1932 Week Ended Jan. 20. Sa] Jan. 20. Last Sale. 8 
Frem Elk & M A ot, avn | Si, ae Bid Ask\Low = Htgh| No.litow ~—Htgh 
m © Val Ist 6s_.1933 8 6512 96 | Minn & St Louis Ist cons 5s. 
Gaiv Hous & Hend ist 5s_..1933)|A O] 70 75 | 67 704} 8 3215 75 Ctts of deposit.__.___- i934 MN| 2!2 11 21g Dee’32}_.-. 
Ga & Ala Ry Ist cons 5s Oct 1945) J} 5 97g} 738, Dec’32|_..- 4% 18 lst & refunding gold 48_..1949|M Sj 1 2 | rl Dee’32)___- 
Ga Caro & Nor Ist gu g 58 1929— Ret & ext 50-yr 5s ser A-.1962/Q F} 1 7%} 1 Dec’32)__.. 
Extended at 6% to July 11934/J J) 10 19% 20 Aug’32!__.-/} 15 20lg cates of deposit__.__. Q Fj ---- _ lta} 5 Dec’32}__-- 
Georgia Midiand Ist 3s_...1946)A O} 28 30 | 34%, Dec’32/____|| 29% 63 Se ere ee 3} 39 Sale| 39 44, 42 
Gouv & Oswegatchie Ist 58_.1942|3 D| 50 ----'100 Jan’31j____|] _... __..] 1st cons 5s............_- J 3} 20 Sale| 19 20] 11 
Gr R & I ext Ist gug 4%s__1941|/J J] 8712 90 | 881g Jan’33)____|| 7414 290 lst cons 5s gu as toi =--1988 J 3) 39 Sale} 39 4312] 31 
Grand Trunk of Can deb Te-1940 A QO} 10312 104 {10273 10 5|| 923 10473] 1st & ref 6s series A__.._- J 3} 10 147] 10 10 4 
ok ht) Se FS 1936|M $j 101 Sale |1005g 10153] 114)| g7ig 1024] 25-year 5%s___..._-.._- gim s| 9 Sale| a8le 9 8 
Grays Point Term Ist 58....1947|J Dj --- ---| 96 Nov’30}/_---/} _..- _...] 1st ref 534s ser B_..____. 1978/3 J} 58 Sale| 58 62 22 
Great Northern gen 7s ser A_1936|J J] 6012 Sale | 59 64 | 145]| 451g 98%] st Chicago Term sf 4s..1941,.MN| 70 ----| 955s Dec’30/_.-- 
spe REE RE: J 3} ---- ----| 9712 Oct’31]____]] _..- __._] Mississippi Central 1st 5s..1949|J J} 83 ----| 85 Jan’33}/___. 
lst & ref 4s series A-_..1961|3 J 7412 Sale | 7412 79 20}; 61 #87 | Mo-III RR Ist 5s ser A_____ 959|\3 J} 25 29 | 28l2 Jan’33}__-- 
General 548 series B-.--1952|3 J} 50 Sale| 49% 50 6]| 3812 85 | Mo Kan & Tex Ist gold 48_-1990|J Dj] 82 8212) 814 = 8312) 84 
General 5s series C__..--. 1973}3 Jj 45 50 | 50 50 | 10) 4113 7812] Mo-K-T RR pr lien 5s ser A_1962|/J Jj 70%s Sale | 69 71 | 50 
Genera! 434s series D__..1976|)J J} 45% Sale | 45% #4712) 44/) 39 737%] 40-year 4s series B_._..._ 1962)3 J| 61 Sale| 5912 61%) 11 
General 4%s series E....1977|J 3) 45% Sale| 45% 48 18]} 38 7412] Prior lien 434s ser D ___-1978|3 3] 60% 75 | 60 62 12 
Green Bay & West deb A...| Feb} 2712 ----| 5712 Apr’3l}_.--|] _... ....] Cum adjust 5s ser A_Jan 1967)|A O} 36 38 | 36 38 6 
Debentures ctfs B...-.-.._-- Feb) 4's 7 = Jan’33}___- 2 712 | Mo Pac Ist & ref 5a ser A_..1965|F Aj 2112 Sale| 19 21%) 61 
Greenbrier Ry 1st gu 4s....1940};MNj 81 ----)| 90 Aug’32)____ 90 90 General 48._____..._.__- 751M S| 912 Sale} 8 1212] 595 
Gulf Mob & Nor Ist 548 B 1950/A 0] 30 Sale| 2912 30!) 11/) 20 650 lst & ret 5s series F_____- 1977\M 8} 20% Sale| 18%, 23 | 360 
Ist mtge 5e series C___--- 1950|A ©] 28 32 | 2812 30%] 211) 18 652 lst & ref 58 ser G__-_-.-- 1978|M Nj] 2012 Sale | 18!2 0 22ig) 118) 
Guit & SI 1st ref & ter 5sFeb1952|3 Jj ---- 32 = May’32/_.--|/ 22 40 Conv gold 5}48......--.- 1949/M N| 8 Sale|} 7% 1114} 356 
Hocking Val Ist cons g 4348-1999|J 3) 95 97 97 66 4694 1st ref g 58 series H__.__- 1980/A O| 2114 Sale | 18%, 2234) 154 
Registered _...........-- 1999/3 J} ---- ---- 1002 Ft. See Zea lst & ref 5s ser I___.____- 1981/F A| 2012 Sale | 18% 23 | 346 
Housatonic Ry cons g 5s_._..1937|M N| 79 Sale| 79 79 75 88 | Mo Pac 3d 7s ext at4% July 1938|MN 68 75 | 68%, 73l2 4 
H & TC Ist g 5s int guai__-1937|3 3} 8512 100 | 90 Sept’32]____|| agotg 90 | Mob & Bir prior lien g $8...1945|J J] ---- 95 | 95 Aug’3l/_... 
Houston Belt & Term Ist 58.1937|J 3} 8l'!2 98 | 86 Jan’33/_.___|| g2 89 ee J 3) ---- 90 | 97 Sept’31 age 
my) ibn naden: 1933|M Nj ---- ----] 98l2¢ Jan’33]____]] 90 95 lst M gold 4s____...___- 1945|3 3] ---- ----| 53 Aug’32)____ 
my acocsenenncce 1933/m N +48 a ae —= a me ee SR gee J 3 ---- cau zs es ---- 
‘e'Manbat lst 58 ser A-1957|F A 2 Sale | 87% 4| 64/1 60 89 | Mobile & Ohio old 4s_-1938|M $ 4 an’32]__.. 
Adjustment income 5s Feb1957|A O| 52 5314] 5112 5312] 55|| 27 64 Montgomery Div let ¢ ba 1987 FA} 7's -.--| 9 9 | 10 
: Ref & impt 4}4s_______.- 1977|M $| 3% 5 | 73 Dec'32)_..- 
Illinois Central 1st gold 48..1951|3 J{ 78 ----| 78 Nov’32|____]] 72 48s Sec 5% notes....-.----- 1938|M $| 4's 5 | 44 44) 10 
Ist gold 34s 1961|J J} 7612 91 | 781g Jan’33]....|} 651g 80 | Mob & Mal Ist gu gold 4s_-1991|M $| ---- ----| 65 Dec'32).__. 
|S Jj ---- ----] 86% June’31j___-}] _... __.. | Mont C 1st gu 6s__..._.__- 1937|J 3] ---- 93%4| 93% Jan’33)___. 
Extended Ist goid 33 A O| 7612 ----| 78 Dec’32|_--~]] “Gig guar gold 5s__--__--- 1937/5 J 95 | 90, Jan’33}-..- 
lst gold 3s sterling __ MS; 25 ----| 73 Mar’30j_---]} _... ....] Morris & Essex ist gu 3348-2000 J D| 7512 Sale | 74% 75%) 26 
Collateral trust old 48 AO} 6114 66 | 60 61 29 «4770 Constr A sabaatez: 1955)M Ni ---- 81 | 81 Oct’32)____ 
ing 48 : MN} 56% Sale| 54 5912] 55)| 35 68 | Constr M 434s ser B_.---1955|MN| ---- 69 | 69's Jan’33)__.. 
Collaters! whey i958 MN rth sal rete mae *~ “ig SS 65 701g Jan’33 
teral trust gold 4s__.1953 2 e 2 2 25 55%} Nash Chatt & St L re FA ---- 2 Jan oo)... 
Refunding be. ---1966(M N| 60% Sale| 5712 60% 17\| 37 OS IN Fina O lot eve sen ov tee Al 75 (86.1 70 Ocv'aal___- 
15-year secured 63s g-_-1936|J J] 6612 7412] 71 72 3}| 35 82% | Nat Ry of Mex pr lien 4342 1957|/J 3} 1's 15s) 18 July’28!___. 
40-year 4%e8__.____ Aug 11966|F Aj] 35% Sale | 335g 384) 176]/] 19 65312] July 1914 coupon on___..___- J 3) ---- ----| 18% July’28!____ 
Cairo Bridge gold 4s.._..1950|J Dl 63% -..-| 65 Jan’33|_.__/| 50 63 Assent cash war ret No.4 on|----! ---- ----| .1'4 Dec’32\___. 
Litchfield Div ist gold 38.1951 1/3 J 54 70 70 Sept’31 ____ pa alge SR Guar 48 Apr’14 coupon. __1977 AO once 1234 July’3l .... 
Loulsy Div & Term g 348 1953/3 J| 60 65 | 6312 Dec’32__._]) 69 6312 Assent cash war rect No. § op|----, ---- ----| 1% Jan’33 -.-. 
Omaha Div Ist gold 38_..1951|F A| 534 ----| 55 Sept’32____]| 42 65 | Nat RR Mex pr lien 4s Oct 26 | 
St Louis Div & Termg 38-1951|J J} 4814 ----| 56 Dec’32____]| 45 56 Assent cash war rct No. 4 on|---- 134 2%) 1% Jan’33'___- 
Gold 34s_-.-..-..--- 1951/3 J; ---- 62 { 58 Dec’32'____|) 50 6012] 1st consol 48_........__- 1951/4 e--- ----| 22 Apr’28)_._. 
Springfield Div 1st g 33s. 1981 J J) 5812 75 ry Nov’32 !____ 7812 Assent cash war rct No. 4on|----| 1's 12} 1 Dec'’32)___. 
Western Lines Ist g 48...1951|F Aj 63 67 Dec’32 ____|| 481g 68 | Naugatuck RR ist g 4s___.1954|M N| 59 85 | 71!2 Nov’32)___. 
Registered _...........---- | ee 90 July’31!____]} _... __...] New England RR cons ba.-194513 3} 72 ----| 75 Nov’32)___. 
Ill Cent and Chic St L & N O— Consol guar 48.......... 945\J 3} 68 85 | 79 Nov’32)___. 
Joint ist ref 5g series A-..1963|J BD) 42 Sale | 42 46 | 87|| 23% 659 |NJ Junction RR guar Ist 4s_ 1986|F A| 50 90 | 92 Nov’30/_... 
1st & ref 434s series C_...1903|J BD) 40 4312) 41 41%) 11]| 221g 566 | NO&NE lst ref &impt4sA'52|3 J} 30 39 | 32 Jan’33)___- 
Ind Bloom & West Ist ext 48 1940/A O| 83 93 | 80 Dec’3l}____|} __.. _... | New Orleans Term Ist 4s...1953|J J] ---- 50 | 50!2 Jan’33)___ 
Ind Ill & Iowa ist g 48__--- 1950/3 3} 50 70 | 75 Nov’32!___-/} 61 81 |N O Tex & Mex n-c inc 5s 1935|A 0} 1612 30 | 20 Dec'32)__-- 
Ind & Louisville Ist gu 48_..1956|3 J} 30 Sale| 30 30 39 «= 56 1st 5s series B..__....__. 1954|A O| 23 Sale| 21 2312) 28 
Ind Union Ry ger 5s ser A-.1965|3 J} 8013 93%) 90 Dec’32'.__1] 79 92 1st 5a sericee C__________- 1956|/F A} 18 50] 19 Dec’32}___- 
Gen & ref 5s series B_--_-_- 1965} Jj 80's ----| 85 85 1} 90 91 1st 434s series D........ 1956|F Aj 20 23 | 20 20 9 
Int & Grt Nor ist 68 ser A_.1952/5 J) 20 Sale| 1944 20 | 10) 15 60 ist 534s series A_....._.. 1954/A O| 24 Sale| 22 24 | 34 
Adjustment 6s ser A-July 1952)A O| 413 Sale| 4 4is) 81) 2 380 |N &C Badge gen guar 4}4s_.1945|J J} 81 91 | 8912 Aug’32}___. 
1st 5s series B......_.... J 3} 20 Sale} 1812 20 10/} 12 50 |INYB&MB Ist cong 5s..1935|A Oj; 99% ----|100 Jan’33/___. 
Ist g 58 series C__---_-_- Sa int: aud oe cere. 8 oe 59 Sale| 5653 62 | 73 
Int Rys Cent Amer Ist 5s B 1972 2 4212 14 Jan’33)____|| 2453 64 | N Y Cent RR conv F vag 68_.1935|M N e 
Ist coll trust 6% g notes_1941/M N| 4473 47 | 4533 4512] 2/| 23 601%] Consol 4s series A____.__ F Al 6612 6812] 66 667%] 46 
1st lien & ref 644s8_____-- 1947|F Aj 291g Sale | 291, 31 10}} 18 35 Ret & suis 4 beecesien A- dete A O| 42 Sale| 40 4412) 110 
town Coneral Ist Bold 5a__..1938 onl 8 yy = i Ret & impt 5s series C_...2013/A O s. one = pt a17 
ertificates eposit.....- 2 2}... 41 N Y Cent & Hud R: J 4 
let & ref g 40.--..---. iosilm 8} % «61 | 5% Dec's2i---"|] “ty ang ietheaiehies: | fier Siz 77 | 72° Dec's} 
: Debenture gold 48_...... 1934|M N| 69% Sale ‘ 
James Frank & Clear ist 4s 1959|4 Dj -.-. 67 | 72 Sept’32/..__|| 72 85 30-year debenture 48 ooo 3 3] 6712 7114) 68 6814] 4 
aaah eeu Oe 1RSln OL iy a|'8, Vawaal-— | “iar sv] Eskcemne sees OMe a] oot Sale| ob fag)“ 
aD st gu g 48____..- 1990 8 4 Jan’33}___- 7 6 e Shore coll gold 1 FA 4 Sale 4 2 
pL ee Ad Me asia aia eae A) ast 98] BE toa ia 
cates of deposit__.____- ec’32|__._|| 40 4612] Mich Cent coll gold bei FA 8 4 4 
Kan City Sou Ist gold 38__.1950|A O}| 59 Sale| 5 60 24|| 35% 70 eee F Al 64 68 | 9314 Oct’31/_... 
Ref & impt 5s____-- Apr 1950|J Jj] 5412 Sale | 5253 5453) 43/| 287% 711s] N Y Chic & St L Ist g 4s8__..1937|A ©} 70% 79%) 79 Jan’33)_._- 
Kansas City Term Ist 4s__.1960/3 J} 9212 Sale| 9173 93 | 196) 78 9012]  ####Registered___...._.__. 1937|A O| ---- ----| 9314 Mar’30}_... 
Kentucky Central gold 48..1987|J 4) 7853 84 | 801g 801s} 2)) 64 865 6% | gold notes -......... 19 
Kentucky & Ind Term 4%s.1961|4 J] -.-- 65 | 84 Aug’3ll___j} 0. ll. Guaranty Trust d ie ea 36 Sale | 36 36 1 
PO casas concunme 1961/3 J} 40 80 | 8914 July’31!___.|] _... 1... Refunding 534s series A_.1974;A O| 18 Sale| 175 19 44 
 ecidne witaednaine oe1i5 Ji .... -.--' 89 Apr’aoj....j] .... ..--] Ref 434s eertes C........ g'M $| 16 Sale‘ 14% 1612] 76 
Lake Erie & West 1st g 58..1937|4 J| 55 66%) 67 Nov’32)___- 8312] 3-yr 6% gold notes______. A O| 12% Sale; 1053 13%] 80 
Ff |} “Sees eaeees 1941/3 J} _... 59 | 47 Oct’32}___./| 32 69 |N Y¥ Connect Ist gu 434s A_1953\F A] 97 Sale| 954 97 18 
Lake Sb & Mich So g 3}48..1997/4 D} 8012 Sale | 80 80% 66 7912] Ist guar hai F Al 95 ----| 9114 Nov’32]___. 
TORE E she ete 3 Dj 7212 ----| 7412 Jan’33}_..-|| 67 75 |N Y & Erie Ist ext gold 48_.1947|M N| 85's ----| 86%, Jan’33/_._- 
Leb Val Harbor Term gu 58 1954/F Aj 68 80 | 83 Nov’32|/__.-|| 74 9012] 8d ext gold 4%s__....... M S| 9912 100 |100 Sept’31}___- 
Leh ValN \ st gug4%s..1940/J 3} 60 79 |770 Dec’32!___.|| 565 84 | N Y & Greenw L gug 5s__..1946)M N| ---- 75%) 40 Dec’32)___. 
Lebigh Val (a) cons g 48..2003|M N) 33 Sale| 3312 35% 271g 60 | N Y & Harlem gold 3s_ MN] 85 ----| 88 Jan’33]/---- 
ON EEE MN/ _.-_ ----| 28 Jan’33|/_-.-/| 33 83 | NY Lack & W ref4sB_..1973)5M Nj 85 ----| 90 Nov’32}_._- 
General cons 4%s8-_--.--- 2003|M Nj 3412 35%) 353g = 38 5|| 83 63 |N Y & Long Branch gen 4s._1941/M $| ---- ----] 8414 Dec’31)_--- 
General cons 56_...-_--- 00Z|M Ni 4012 45 | 4014 4283) 5)/1 3312 67%1N Y & N E Bost Term 48.._1939)/A O} ---- ----| 9512 July’29/___. 
Leb V Term Ry Ist gu g 58..1941/A 9} 90's 94 | 90 Jan’33/_.../| 80 90 INYNH&Hpn-cdeb4s__..1947|M 8} 55 6212) 5512 Dec’32)_._. 
Lehigh & N Y let gu g 4s__-1945|M S$} ___. 6014) 65  Oct’32)___-/| 65 65 Non-conv debenture 3348.1947/M 8} 50 ----| 50  Oct’32)_._. 
Lex & East lst 50-yr 58 gu-1965j/A O 85 | 8414 Jan’33/_..-/| 61 84 Non-conv debenture 3348.1954)A O| 45 5012] 51 Jan’33)_--. 
Little Miami gen 4s seres A_1962)|M NN} 7712 ----| 9112 May’31/__../] _... _...| Non-conv debenture 48..1955|J J) 53 58 | 55 Dec’32}_--- 
Long Dock consol g 68-.-.- 1935/4 ©} 10012 102 | 99%, Jan’33/__.-|} 93 101 Non-copv debenture 48_..1956|MN| 55 58 | 56 Jan’33)-.-- 
Long Islan 5 Conv debenture 3}48....1956)3 J} 48 50%) 50 50 1 
General gold 48_.......-- 1938/3 Dj 965, ----| 9512 Jan’33]_...|] 8214 95 Conv debenture6s.__.._-. 194813 J| 80 Sale| 78% 81 38 
Unified gold 48__.......- 1949/M 8} 881%, 92 | 881g 88% 704% 871s] ##Registered_........_...___ BD TR ocnn:’ caset 24 Denke 
Debenture gold 58-_...-- 1934/3 D} 9912 100 | 9812 Jan’33/_._-|| 80 100 Collateral trust 68__._.-- 1940 AO} 80 84 | 80 8012] 15 
20-year p m deb 8_....- 1937|M N/ 9412 Sale | 9412 9412] 2/| 605, 934] Debenture 48__......._- 1957|M Ni} 40 42 | 42 4412) 23 
Guar ref gold 4s........- 1949|M 8912 Sale | 88ig 8912} 55|| 70 87% lst & ref 434s ser of 1927..1967|J Dj) 58!2 61 | Glle2 62%) 12 
Louisiane & Ark lst 5eser A_1969|J 43] 3114 Sale| 311, 351s] 451] 181g 50 Hariem R & Pt Ches lst 481954|M Nj 86 ----| 8953 Jan’33)_.-- 
& Jett pee Cons g481945|M S| 68 75 | 74 Jan’33/_...|] 55 76 
Loutevilie &N asbville 6 4 TOa7/M N 991g ----| 98% Jan’33]___.|| 851g 98 M J O & W ret g 40 June...1998/M $| 5212 Sale | 5212 55 66 
Unified gold 48.........- 1940|5 45} 8512 85%, 8753} 81i| 66 89 | General 4s_.._...._..__. 55|3 D| 44 Sale| 43% 45 | 28 
Registered..........-..--- J 3} .... -.--| 82 Jan’33/_._-|| 761g 82ig] NY Geeeainss 0 acan ts AO} 85 92 | 85 Nov’32/.... 
1st refund 534s series A_.2003)|A O} 7112 Tata) 71g 7353} 62/) 60 84 | N Y & Putnam lstcongu4s.1993|A 0] 64 74 | 68 68 1 
lst & ref 5s series B.....- 2003|4 O] 65 69 | 6812 6912} 37) 45 78 | N Y Susq & West Ist ref 5s.1937|\3 Jj 33 Sale| 33 33 12 
let & ref 434s series C__..2003/A O] 64 Sale| 6312 65 | 86]] 40 75lg] 2d gold 434s_........... P Al... G6 1S “OoreR cc 
ONE ARs ii RE. 1941/A O} 88 100 | 91 Sept’32/_._.]] 91 95 General gold 5a._.......- F Al 1714 20 | 17%4 1712} 3 
Paducah & Mem Div 48_.1946|F A| 55 70 | 70 Jan’33}]_.__|] 6253 80!2] Termiral ist gold 5s..-_- 1943iM Ni 60 90 | 64 Jan’33}_._. 
St Louis Div 2d gold 38..1980|M 8) 45 4712) 46 7 19|| 44% 56 | N Y W Ches & B Istser14340'46|J 5) 44 Sale| 44 457%) 27 
Mob & Montg Ist g 4}s.1945|M 82 ..--'a8212 Dec’32/_.__|] 81 8812] Nord Ry ext’l sink fund 6s 1950)/A 0(a2103% Sale (a103% 10514) 15 
South Ry joint Monon 48.1952|J 4] 46 45%, 47 11]} 20 5912] Norfolk South lst & ref A 5s.1961/F A| 3% Sale| 212 3 17 
Ati Knoxv & Cin Div 48..1955|M N| 7553 --.-| 75 Jan’33/_._./| 70 81 | Norfolk & South Ist gold 568.1941|M Ni 8 127/ 11 11 1 
Nort & West RR impté&ext 68 '34|F A| 10414 10412)104 Jan’33/___- 
Mshbon Coal RR Ist 58_._.- 1934/J 3] 101144 102 |101 Jan’33}/_.._]] 95 98 N & W Ry Ist cons g 4s_..1996|A ©] 9712 Sale| 97's 100 
Manila RR (South Lines) 48 1939/M N| 5312 59 | 53%, 53%) 3/| 560 64 | Registered_........... A O| 925, 9514) 941g Jan’33|___. 
WO ON Ge ke eke 1959|M N/ 4912 51%) 50 50 21} 51 665 Div’! lst lien & gen g 48..1944/J 3] 100 Sale| 99 10014] 42 
Manitoba 8 W Coloniza’r 58 1934|3 Dj a74 Sale |a74 a74 lj} 80 85 Pocah C & C joint 48_.._. 113 Di) 99 = ~....] 98% 991s) 3 
Man G B & N W Ist 3s8..1941/5 J) 31 ----| 8712 Aug’31]_._-]] .... .... | North Cent gen & ref 58 A_.1974|M S| 100 -..-| 87 Aug’32/.... 
Mex Ipternat Ist 4s asstd_..1977|M $| _... _...] 2 Sept’32}___- 2 2 Gen & ref 44s ser A..... 41M si --.. -.---| 85 Aug’32/.... 
Michigan Central Detroit & Bay North Obio ist guar g 56...1945)A O} ---. 3612) 35 Jan’33}__-.-. 
City Air Line 4s__....... 3 J} 80 —-.--| 98 Aug’31/_...]] .... -.-.| North Pacific prior lien 48..1997/Q J] 85% Sale | 85 86%3| 28 
Jack Lans & Sag 3}4s....1951|M $| __.. _...| 79 May’26]....|| .... ----]  Registered................ Q 3} 80% 82 | 8ilg 8ilz) 1 
lst gold 33}4s__---.--.--- 1963 2M Ni 801, 86 | 84 Jan’33/_...]] 70% Gen lien ry & ld g 3s_Jan 2047/|Q Fj 591g Sale | 581g 59%) 52 
Ret & impt 408 ger C...1979/3 J} 60 69 | 69 Dec’32/___.]] 45 70 |  Registered.....__. 7iQ Fi ---. ----| 551g Jan’33}.... 
Mid of N J ist ext 5s___...- 1940|A O|] 48 Sale| 48 48 lj} 40 55 Ref & impt 434s series A..2047|J 3| 62 Sale | 62 63%) 5 
Mil & Nor 1st ext 434s (1880)1934/5 D) __.. 84 | 87 June’32/_...|} 75 87 Ref & impt 6s series B....2047|J 3] 69!g Sale | 691g 7112) 90 
Cons ext 4348 (1884)---.- 1934|3 Dj _.._ 687%| 70 Nov’32|_...|| 50 7412] Ref & impt 5s series C_...2047|J J) 64 67 | 67 Jan’33}/_._. 
Mil Spar & N W Ist gu 4s._1947|M 5} 40 Sale | 40 40 3|} 40 691g] Ref &impt 5sseries D....2047/J J 65% 647% 6473 
Milw & State Line Ist 3448.1941/3 J) 31 32%| 90 Apr’28/..-.|| -... -.--| Nor Pac Term Co lst g 68... ee Nov’32}.... 
Nor Ry of Calif guarg 5s ...1938'A O] 65 .... O8t Oct’31!.... 




















r Cash sale. a Deferred delivery 


* Look under list of Matured Bends on page 470. 
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468 New York Bond Record Continued— Page 4 Jan. 21 1933 
BONDS : Price Week's 3 Range BONDS Price Week's 
N. Y¥. STOCK EXCHANGE § Friday Range or 53 for Year N. ¥. STOCK EXCHANGE Friday Range or #3 fin Yer 
Week Ended Jan. 20. ~ Jan, 20. Last Sale. 1932 Week Ended Jan. 20. Si] Jan. 20. Last Sale 
Bid AskiLow Htgh| No.'\Low High Btd Ask\Low Hteh; No.i\Low Hil 
Og & L Cham Ist gu g 48...1948}J 3; 43 46 | 43 43 4|| 28 54 | Southern Ry ist cons g 5s..1994|J 4] 6l'2 Sale| 6l'2 65 2}) 471g 8612 
Obio Connecting Ry Ist 4s..1943)M S| 87'2 --.-] 97 Mar3lj----j) .-.. ...- | RENE ji] ---- ----| 58 Nov’32]-.--]] 68 75 
Ohio River RR ist g 58.---- 1936\3 D| 80 ----] 82 Nov’32]_---]} 82 90 Devel & gen 4s series A_..1956|A O| 20 Sale| 18!2 2212} 114) 12 654 
General gold 58...------ 1937|A O| 70% ----) 81 Nov’32]_-- 70 «82 Devel & gen 68__......-- 1956|A O| 24% Sale | 20 27 43] 16t2 67 
Oregon RR & Nav com g 48.1946|3 D} 91'2 ----] 94 95l4 2 77 «92 Devel & gen 6 4s__-..__- 1956|A O| 25 Sale| 24 29 82 18 72 
Ore Short Line Ist cons g 58.1946|)J J} 103's --..]103'5 103% lili 88 102% Mem Div ist g 5s___...-- 1996|3 J} 40!2 70 | 40 40 31, 40 55 
Guar.stpd cons 5s....-..1946]/J J) 105 1071211044, 105%} 17)}| 8812 10312 St Louls Div ist g 48__._- 1951\5 Jj 44 46 | 44 45 5il 361g 67% 
Oregov-Wash ist & ref 48...1961)3 J 12 Bale | 8512 87i4] 108)) 602 84 East Tenn reorg lien g 56_1938|M $| ---- 80 |101' Sept’31)----j) -... -.-- 
Pacific Coast Co Ist g 58_.-1426|3 D] --.. ----] 32 Jan'33}---- 17% 314 Mobile & Ohio coll tr 48..1938|M $| 27 Sale | 23!2 27 33}) Ldle 
Pac RR of Mo ist ext g 48__1938|F Al 83%, 8712] 831s Jan’33]-_--|| 72 90 | Spokane Internat lst g 58-.1955|J 3) 19  19%4) 19% 20 21) 16 40 
2d extended gold Se... .-- 1938|J 3} 80's 85 | 83 85 3}| 74 93 | Staten Island Ry ist 444s..1943|3 Dj ---- ----| 60 May’32)----}) 60 60 
Paducah & Ills istsfg4%s8-1955|J J| 80 93 | 87 Sept’32]__.-]] 87 951g] Sunbury & Lewiston ist 4s.1936|J 3} ---- ----] 97!2 Nov’3lj----j} -.-. ---. 
Paris-Orleans RR ext 54%4s8__1968|M 10i'g 102 [101 10214) 20 8812 10412 
Paulista Ry Ist & refe’ 76_.1942)M S| 39!2 45 3912 40 8 30 65 | Tenn Cent ist 66 A or B_..1947|A O} 26 29 26 26 2 il 51 
Pa Obio & Det ist & ref 448 A'77/A Oj} 83 85 79 Jan’33j.--- 60 811, | Term Assn of St L ist g 44s 1939|A O 100%, Sale |10012 100%) 18 88% Ble 
Pennsylvania RR cons g 48_1943|M Nj 95's --.-| 96 Dec’32)---- 88 9614 lst cons gold Ss___..__-- 1 Al 100 _.-.| 99 Dec’32}----|]| 85 99 
Consol gold 48__....-.-.-- 1948|M Ni 991, Sale | 991, 10053) 42 85% 98 Gen refund sf g 4s._._-- 1953 Jj + =80 82 78 8012} 22 70 8012 
4s sterl sptd dollar May 1 1948|M N/| 98% Sale | 985 10012) 14 85 96 | Texarkana & FtS ilst5%sA1950/F Aj 67 Sale | 6612 67 16}) 561% 78 
Consol sinking fund 4%s.1960/F Aja102'2 Sale jal02!2 104 25]| 86% 103 | Tex & N O con gold 5s8__.-- 1943/7 3} ---- 80 | 70 Dec’32}----|} 70 70 
General 4s series A_...1965|J D| 845 Sale| 845; 8612] 61|| 50% 87l2] Texas & Pac ist gold 58__..2000|3 D Sale} 9345 96 | 27]] 76 9Q2!l, 
Genera! 5s series B 1968|J Di 92 Sale| 91 9312] 2161) r641¢ 94 2d inc 5s(Mar’28 cpop) Dec 2000) Mar| -.-- ----| 95 Mar’29j----}) ... -_.- 
15-year secured 6}48..-..1936|/F Aj 1021's Sale [10153 102%} 122]) 765t, 1021, Gen & ref 56 series B.__-- 1977|A Oj] 46's Sale | 45 49 541) 28 
Registered _-.-.- nice aon aiteigaiede St eee Ry a aaa ie Gen & ref 5e series C_.__- 1979|A O| 46 Sale | 44 48%] 115]| 265 
40-year secured gold 56...1964|M N/| 83% Sale | 83 $4 641} 63 Gen & ref 5s series D-.._- 1 J 45 Sale | 44l2 50 311i] 28 70% 
Deb g 4s-..--- ies apn ii 1970|A O} 6814 Sale | 66 69 | 159]| 321g 74%] Tex Pac-Mo Pac Ter 5s A 1964|M ---- 567%] 58% 5844 21] 40 8912 
General 4s ser D....-. 1981)A 80 Sale | 791, 80 52 47 81 Tol & Ohio Cent ist gu 58_.1935 3} 81 90 | 86%, Dec’32}_--- 70 92% 
regs 6 Sears 1 ene et Ul 281, 40 | 35% Dec’32}-_--- Western Div ist g 5s_...1935|A 0} 80 ----| 75 Aug’32}---- 75 866996 
Sian whic April 1990] A 13, 3%] 2i¢ Jan’33]_-_- l'g 10 General gold 58__-..__--1935|J Dj} 70 80 | 82 Dec’32}----|| 75 82 
Peoria & I Pekin Un 1st 54s_.1974|F Aj 76 83i2] 76 77 15 65 79 | TolSt L & W 50-year g 48_.1950/A O| 44 52 44 Jan’33}j---- 42 60 
Pere Marquette Ist ser A 58.1956)J J) 39 Sale | 39 40 341} 29 71 | TolW V & Ogu 4s ser B_.1933 3} 10014 101 410014 Dec’32}_---]] 100% 100% 
ist 4s series B__......--- 1956)J 3) 35%, 37 | 28 Dec’32)----]} 28 67 lst guar 48 series C______ 1942iM $| 88 ----| 961g Apr’3l1}----]} _... —-.- 
let g 434s series C.....-- 1980|™ 36 38 | 36 36 6 26 60 | Toronto Ham & Buff Ist g 48 1946|3 Dj 77 81 8014 ie eae 
Phila Balt & Wash ist g 48..1943)|M N} 991, 10014! 99! 991g 1 86 98 Union Pac ist RR & Id gr 48 1947|J 3] 298% Sale | 9814 9912} 149]] a8412 OOle 
General 5s series B_.-.--- 1974|)F Aj 9212 __.-| 80 Aug’32}---- 80 84 | +°+#&«=*(jRegistered_......._.._.--- J 3S 95 98 | 99 99ig} 11 86 95'4 
Gen’! g 4%s ser C...---- 97715 J| 85 -.--}| 81 Jan’33]---- 77 += 832 lst lien & ref 48_.._. June 2008|M $j} 9012 Sale | 8812 9012} 851, 70 885, 
Philippine Ry 1st 30-yr sf 46°37|J 3] 21'2 Sale | 2012 22 911 16% 26 Gold 44s_.___._-.._.__- 1967|J Jj} 91 92 | 90% 92 251] a57l2g 88g 
lst lien & ref 58_____ June 2008|M S! 10312 Sale {10312 104 20 85 103 
PCC &8t Lgu4ksA....1940/A O| 99% ----| 99%, Jan'33|----|] a921g 99 40-year gold 48_____....- 1968|3 Dj 84's Sale | 83 8512] 471) 45653 84 
Series B 4s guar.......1 A Ol 98% 10012 9812 9812 1 911g 9912] U N J RR & Can gen 4s8____1944|M 9853 100 | 9814 Dee’32}_--- 89 98% 
Series C 4s guar.....-- 1942;|M Ni 9912 105 | 99% 99%4i 10 90 9912 | Utah & Nor Ist ext 4s_____. 1933/5 3] 99%, --.-]100 July’31]----]] _... —.- 
Series D 4s guar.......-- 1945|M Ni 95 98121 95 Dee’32}]-_--- 86 951, | Vandalia cons g 4s series A_.1955|F Aj 80% ----]| 80 June’32}_--- 
Series E 44s guar gold_..1949|/F Aj 84!2 ----| 85!2 Oct’32]--.-- 851g 8512 Cons 8 f 4s series B___.__- “1957|M NI 837g ___-] 9312 Sept’31]_-__]} __..  __- 
Series F 4s guar gold.-.-.-- 6313 Di 92 —_-.--}] 91% Dec’32]-_--- 8512 917%] Vera Cruz & P asst 4s_._.1933|J J 244 3 214 214 4 14 4 | 
Series G 46 guar......--- 19567|M Ni 9214 -..-| 92 ‘Dec’32]-.--- 814 92 Virginia Midland gen 5s__..1936|M Nj} 85 92 90 Jan’33i..-- 75 05 
Series H cons guar 48-_---.- 1 F Al 90 -..-] 80 Apr’32]_---]| 80 80 | Va & Southwest ist gu 58..2003/3 J] 65 ----| 69 Dec’32).---]| 65 80 
Series I cons guar 4448__.1963)F Aj 96's ----| 96 Dec’32|_---]] 8414 96 lst cons 58 _........____ 1958}A O| 37!2 42 | 3814 3953} 221) 23 60 
Series J cons guar 4%4s...1964|M Ni 96 ----| 92 Nov’32!__-_- 87 93 | Virginian Ry ist 5s series A- 1962 M Ni 9414 Sale! 93% 95 50 70'4 95% 
General M 5s series A_...1970)3 D, 87 Sale| 87 87 2 521g 9212 let mtge 4}4s series B__..1962 MN] 85 8712 8712 8712 5 70 86 
Gen mtge guar 5s ser B..1975|A O| 8914 Sale | 89 8914 7 55 0 4a 
8 series C....---- 77\3 3} 83 Sale] 83 8312] 10]] 68 851g) Wabash re. lst gold 58_...1939|M Ni 61 61%) 61 657s| 53|] 62% 79 
Pitts McK & Y 2d gu 68....1934)J J) 100% -.--]100 Dee’32|-_--. 99 100 | SG” iReaes eR 1939/F A| 43 Sale | 43 43%} 18) 21 59 
Pitts Sh & L E ist g 58.---- 940}A O} 100!2 ----}101% Jan’33)..--]| 95's O7Ig Deb 6s series B registered 1939/J J} 22 ----; 98's May’29)----]) _... —-. 
lst consol gold 8..-.=.-- 943)J 3} -.-. ----]100%, Aug’28]----j] .... -.-- lst lien 50-year g term 48.1954/3 Jj 37 42 | 35 Dec’32)-.--|| 35 47 
Pitta Va & Char ist 4s8..-.-- 1943|M N| 87 ---1 90 Nov’32j.-.-- 73 90 Det & Chic ext Ist 5s....1941/3 J] 53 75 70 Nov’32i-... 62 73 
Pitts & W Va ist 4%sserA.1958)J Di 36 40 | 31 Jan’33).-- 30 8366 Des Moines Div Ist g 48..1939)3 J) 35 . 40 | 35 35 1}|} 28 46 
lst M 4s series B...--- 1958|A O} 38!2 Sale | 38 3B8i2 6 29% 55 Omaha Div Ist g 3%s__..1941)A ©} 3312 Sale | 3312 3312] 10 33 R4lg 
lst M 4s4sserlesC ....-.- 1960j/A O} 36', 40 | 36 3812} 50 29%, 56% Toledo & Chic Div g 4s. .1941|M 41 55°1 55 55 °2 50 60 
Pitts Y & Ash ist 4s ser A_.1948)3 D| 83 93 | 85!2 Oct’32).-_- 5lzg 851g] Wabash Ry ref & gen 5s A 1975|M Sj; 614 Sale| 614 7 15 2% 19 
Ist gen 5s series B_....-- 1962/F Al 91 -_-.| 90 July’32/.--.-|] 8812 90 Ret & gen 5s(Feb’32 coup)B’76|F A 7 8 7 714] 10 3g 19 
Providence Secur deb 48...1957|MN; -... -_--] 71% July’31j----]} ..-. ---- Set © oon £762 eurtes C... 19 978\A O 6144 7 7 7 4 23, 16) 
Providence Term ist 48....1956/M S| 78 _.-| 75 June’32}_--- 7412 75 Ref & gen 5s series D____- 1980;A O 7 734) 7 712} 31 23, 1612 
Warren Ist ref gu g 3348... .2000|F Al 50 65 | 56 Oct’32|____]] 65% 56 
heading Co Jersey Cen coll 4s'51jA O} 72 75%} 75 75 1 57!e 79 | Washington Cent Ist gold 4s 1948)Q Mj 51 64 | 60 Nov’32}]__-_- 56 8660 
Gen & ref 448 series A__.1997/3 J} 89 Sale | 87% 89%3) 71 57 8614] Wash Term Ist gu 34s__..1945|F A] 8914 -.--| 89 89 3] 774 882 
Gen & ret 4s series B_..1997)3 Jj 8814 Sale | 88 8843} 14 65'4  B5le lst 4 -year guar 48_____- 1945|)F Al 94 -___-| 94l2 Jan’33}]___- 8312 90 
Kensselaer & Saratoga 68. - - 1948 cS nou ose waa: au Western Maryland ist 4s__.1952}A ©} 61%: Sale | 591, 6143} Q1i] 371g 66le 
Il] Rich & Merch ist g 48_-.-_- 1948IMN| ____ 40 | 40 Sept’32|.._-|] 32 40 Ist & ref 5448 series A....1977|S J] 6312 Sale | 6212 64 | 35]] 29%_ 69% 
RNichm Term Ry ist gu 5s..1952|3 J| 97 .--| 9612 Dec’32]--- 93 9612] West N Y & Pa ist g 5s___. 1937 3 Ji 101%, ____]101% 10148 1]; a89lg 101 
Rio Grande Junc ist gu 58..1939|J DBD) 60 84 | 85 Sept’3ij_-.-]} -. - —---- Genera! gold 48__.......- 1943jA O} 82% 95 | B4lg 841, 1]} 72lg Olle 
itio Grande Sou Ist gold 48_.1949|J 3} _... ....| 1 Dec’32|___|]} 1 1 | Western Pac ist 58 ser remme tyr" 8} 25!2 Sale | 24 26%3| 59]] 21% 53 
Guar 4s (Jan 1922 coupon) '40)J 3] _... ----] 7!2 Apr’28}.---]] .... ....] West Shore Ist 4s guar___-- 2361/3 J| 70 Sale| 70 7ll2]} 77]i 65 79 
Rio Grande West lst gold 48.1939|J J} 57 687%) 57 60 9 45 75 Registered _____........-- 2361|3 Ji 63 6812] 69 Jan’33]___- 62 74 
lst cop & coll trust 4s A_.1949}A ©] 36!2 39 | 3712 384] 16]] 28 656 | Wheel & L E ref 434s ser A-1966)M $| 70 Sale | 70 71 10], 50 72 
R 1 Ark & Louis let 44%s._.1934|M S| 25 Sale | 23 28 24} 18 70 Refunding 58 series B....1966|M $| 75 80 | 75 Jan’33/__-_]} 60 62 
Rut-Canada Ist gu g 48..-.-.- 1949/3 J} 43 4912] 42 43 4 30 fo RR Ist consol 48___.---- 1949|M $| 75 Sale | 72 - 4 521, 80 
Rutland Ist cop 4}4s...-.-.-. 194113 3} 46 ....1 50 <Aug’32}.-_-.. 35 50 | Wilk & East Ist gu g 5e__..1942/3 Dj] 2114 24!2] 24 1 il Bhlg 
Will & S F ist gold 5s______ 1938|3 Dj] ._-- ----]| 91% ocrsi|_... emai 
St Jos & Grand Isl ist 46...1947)3 Jj 85!2 90 | 87 Jan’33}-_--- 6i 897%, | Winston-Salem S B Ist 48_.1960/J J} 89 Sale| 88 a90 911 68 84% 
St Lawr & Adr lat g 58...-- 1996/3 J}... 81 | 95 Apr’3i|____|] __.. .. .| Wis Cent 50-yr ist gen 48_.1949|J 4] 1012 Sale | 1012 11 13 74 47% 
2d gold 68. ......-.------ 1996|/A O . 60 | 664%, Oct'32]---- 52\2 897%, Sup & Dul div & term Ist 48’36)/M Nj} 1014, 13%! 10 101g 3 7 38 
st Louts Iron Mt & Southero— Wor & Conn East Ist 4%s_.1943)3 J) 42 --__-] 85%, Sept’31]_--_]} ---. —-- 
Riv & G Div lst g 48_.-_-. 1943|M N| 50!2 Sale | 495, 54 477 35 8312 
st L. Peor & N W let gu 68.1948\J 3) 2812 42 31 37 5 31 64 INDUSTRIALS. 
St L-San Fran pr lien 48 A-.1950|J 3 91e Sale| 8 107s] 282 74 34 | Abitibi Power & Paper Ist 5s 1953|3 D ° . ° ° 
Certificates of deposit - . ---- eave 9'g 10 934 10 14 7 1612, Abraham & Straus deb 5 4s. 1943 
Prior lien 58 series B._... 19501) J] 1012 Sale | 10 1lig] 23 653 42 With warrante...........--- AO’ 90 92 | 90 9014 8]' 681g BUI, 
tes of deposit... --- ---| 1012 2712) 10 101s} 10 71g 16 | Adams Express coll tr g 48.1948 mM 63 Sale | 63 631 7) 47% 70 
" Con M 4s orien , Se 1975|M S| 8 Sale| 7's 914] 159 6 2614] Adriatic Elec Co extl 78_...1952)A Oj} 92% --.-} 9214 9214 3i] 661g 93 
Certificates of deposit... --- Rep tliinsck hee eee. 81g 15 | Albany Perfor Wrap Pap 68.1948)A O} 29 30!2] 30 Jan’33/___|| 24 4612 
Certifs of deposit stamped] -_-- By Me AS 8%) 51 55g 1212] Allegany Corp coll tr 5s... .1944 F Al 28 Sale | 2712 2953) 149 8 41lg 
St LS W Ist g 4s bond ctfs_1989|M N “58 6212] 5912 59%) 51 47% 7) Coll & conv 5e.._...-.-..- 1949)3 D/} 21 Sale] 1912 22121 170 5g 40 
28g 4sinc bond ctfs Nov--1989|J J} 35 Sale | 35 35 411 35 65 Coll & conv 68_......--- 1950)A 9%, Sale| 8l2 @127s| 263]) a3le 33 
lst terminal & unifying 56.1952)/53 J| 30 Sale} 30 30 5 15 55 | Allis-Chalmers Mfg deb 5¢..1937|M N| 7612 Sale | 76 763i 18 66 91 
Gen & Ref g 5s ser A..--- 1990/3 3| 22 Sale| 19% 25%] 29] 15  43%| Alpime-Mortan Steel lst 76-1955/M 8) 5812 -...| 55 Jan'33]_.._|| 230 51g 
st Paul & K C Sh L let 4%s_1941/F Al 33 Sale | 33 36 25 24%, 60 ‘ 
St P & Duluth Ist con g 48s._.1968)3 DD) 78'4 _...| 77 Nov’32]---- 73 #77 | Amer Beet Sug conv deb 68.1935|)F Aj 275s 30 | 30 30 1 16 47 
8t Paul E Gr Trk Ist 4%8.1947)3 J) 31 —-_..| 62 Sept’32)-..-- 62 62 American Chain deb ¢ f 68..1933/A Oj 58 63 65 67 5 40 871, 
St Poul Min Minn & Man con 48.1933|3 3| __ 95 | 95'2 Jan’33|_-_-|| 8812 98 | Amer Cyanamid deb 5e_...1942/A ©} 80 Sale| 80 80 1]} 62 80 
lst consol g 68........-. 1933|3 SK 951, Sale | 95 961s}. 20|| 90 100%] Am & Foreign Pow deb 56..2030/M S| 321, Sale | 30 3612} 317]] 15% 5! 
68 reduced , Be gold 4}48...1933)J 3) 94 Sale| 94 9414 711 85  98!4) American Ice sf deb 58....1953)3 D| 60l2 61 6012 62 19}} 55 75 
Ska ANli tase Waters 3 Di ___ ___.| 93!2 Nov’32|__-_]] 931g 931g] Amer I G Chem conv 5448..1949/M N/ 81 Sale 831g} 72]| 544 81 
Mont ext Ist gold 48....- 1937|4 D| 8i 84 | 78 Dec’32|----|]| 78 92 | Am Internat Corp conv 538 1949/3 J) 79 Sale Tle 81 61]] 63's Sllg 
Pacific ext gu 4s (sterling).1940|3 J| 70 76%] 75 Dec'32|----|| 68 81 | Amer Mach & Fdy sf 6s...1939 A O} 105%g ____]105ig Jan’33]____]] 102% 104g 
St Paul Un Dep Ist & ref 68-1972|3 J3| 100% Sale |100%  100%| 15]| 87 100%] Amer Metal 544% notes....1934)A O} 72% Sale | 70% 73 | 113]) 37 81 
Am Sm & R Ist 30-yr 5s ser A1947/A O| 85%, Sale | 85 8612] 132}| a72 96 
8 A & Ar Pass lst gug 48...1943/3 J} 58 58%] 58% 58%! 41] 44 801g] Amer Sugar Ref 5-year 6s_.1937/5 J/ 105% Sale [104% 105%] 14/) 98 106 
Santa Fe Pres & Phen Ist 58_1942/M S| 90 9812} 90 Dec’32]---- 80 97 Am Telep & Teleg conv 48. .1936|M 103 Sale |103 10312} 16 9412 103 
Sav Fla & West lstg ©... AO; 96 100 95 Aug’32]..-- 94 100 30-year coll tr 5s......-.. 1946|J BD} 10612 Sale |106 107 80 97% 107 
$8 ONG BB. u.. «secdinocecs 19341A O] 91 __..]101 Oct’31}__._]] ---. ---.] 35-yearef deb 5s.......- 3 J} 105!2 Sale ja105 10612] 212 91% 1086 
Scioto V & N E Ist gu 48..1989)M N| 9414 97 | 93% 93%] 41] 7Olg OO0lg] 20-year s f 5%s.---.--.- 1943|M WN} 107%, Sale |107 10812] 162 
| Seaboard Air Line lst g 48..1950)A O * * * Conv deb 4%s..-....-..-- 1939|J J] 10612 Sale |106 106!2} 39 Sete 107 lg 
Gold 4s stamped......... 1950\/A O * * * Debenture 5s8......-.-.-- 1965|F A! 1057s Sale 110473 10612] 226 Olle 106% 
Certifs of deposit stamped_.|A O] 5% 14 514 Dec’32]_--- 41g 141g] Am Type Found deb 6s....1940)A 0} 38 42 | 38 421g] 12]] 29 97% 
Certits of deposit unstampedjJA O| 5 —._..J..... ----- ___. |] -2ce ---- | AM Wat Wks & E! coll tr 5s. sees AO} 95'2 Sale|] 9512 9614] 51]} 66 95 
Adjustment 5s....... Oct 1949|F A e ¢ 53 Dec’32]___- ig 1% Deb g 6s series A....--.- 975|M Ni 69 Sale | 69 7012} 16]| 48 S841 
Refunding 48.........-.. 1959;A O * * * 
Certificates of deposit....-.]...-. 2% 3 15g Dec’32]---- ly 7 Am Writing Paper ist g 6s..1947|/3 J} 34 35 34 34 1 12 46 
lst & cons 6s series A_...1945|M S| 3%, 37%] 314 35g] 14 1% 7%| Anglo-Chilean Nitrate 7s...1045M Ni 34 4 4 434) 28 a 
Certificates of deposit... -.-.|...- 3 Sale 25g 3 9 ls 7 Ark & Mem Bridge & Ter 58_1964|M 8S; 7812 ____| 80 80 2 75 80 
Atl & Birm 30 yr Ist g 48.41933|M $ 5 7 7 738 4 6% 20 | Armour & Co (Ill) lst 4448..1939|3 Dj 79 Sale | 77% 80 80|| 571g 82% 
Seaboard All Fla lst gu 68 A 1935 Armour & Co of Dei 5%s...1943)3 J| 73 Sale| 72 73 90 45 7d 
» Certificates of deposit... --.- AO 1 233} 13g Jan’33}_-.-- 5s 6 | Armstrong Cork conv deb 58.1940 3 Di 75'2 91 | 77 78's} 12])) 50 £78 
CR sins cancittieilvese 1935) Associated Oll 6% g Dotes_.1935)M S$} 102%, 103!s]103!s Jan’33]____]} 941g 103 
Certificates of deposit... -.- Fal i 2 3% Jan’33}_--- % 21g) Atlanta Gas L ist 5s..-..-- 1947/3 Dj 984 ____| 95!2 Oct’32]____]]} 95 962 
So & No Ala cons gu g 58...1936)F Aj 91 ____]| 891, Oct’32}.-.-- 75 89% Atl Gulf & W1SS Lecolitr581959}3 J) 407s Sale | 38% 41 40 29 44 
-1963)/A O| 80 8512] 80 80 1 80 85 Atlantic Refining deb 6s....1937|J 3] 102 Sale |101% 102'4}) 42 85'_ 102 
So Pac coll 48 (Cent Paccoll)&k "49\J Dj 5l!2 55 | 51 54 241} 209 74 win Loco Works Ist 58..1940/M Nj 94 Sale| 94 9412 41, 89 101% 
let 44s ( on Lines) A 1077|M 6212 Sale| 6ll2 63%] 66]| 4822 84%| Batavian Petr guar deb 4}4s_1942/3 J/ 94!2 Sale | 94 9434) 87|| a70l2 94 
20-year conv 58.........- 1934|3 Di} 74 Sale | 6714 74 9 58 97 Belding-Heminway 68....-.-. 1936)3 J} 87% 88 |a88 Dec'32}____ 76 90 
2 eee 4953 Sale | 49 5312} 25] 31 731g] Bell Tete of Pa 60 cartes B...1968 4 J| 107% Sale |107!2 10912] 30]] 98% 1090's 
Gold 4s with warrants 1969|M' N| 471, Sale | 46 51!2g] 135 29 74 lst & ref 5e series C_....-. 960)/A O} 109%, Sale |109%, 110%] 58 98% 110 
Gold 4s. --..----..--. 1MN] 48 Sale| 46 51 80]| 281g 721g] Beneficial Indus Loan deb 68 1946 LJ 86 Sale| 86 8612] 1411 64° 86 
San Fran Term ist 43.._..1950)/A O} 81's 85 | 75 Jan’33}_-.-- 69% 5 | Berlin City Elec Co deb 6 }4s 1951 J Di 64 Sale |a63 68 61 2012 642 
So Pac of Cal lst con gu g 58 1937|M N/ 101 102 |102 Jan’33}_--- 98 1005 Deb sinking fund 6 }8....1959/F A| 63%, Sale | 60 67 45 2012 
So Pac Coast Ist gu g48.-...1937}J J) _... _...] 96 Jam’30j_.--]] ---- ---- Debenture 68_..-...----- 1955|A O} 61 Sale| 582 62%3| 82|| 191g 58% 
So Pac RR Ist ref 46....._- 3 J| 752 Sale | 75 77%| 41|| 50  86l¢] Berlin Elec El & Underg 6348 1956)A ©} 55% Sale | 54's 57 41]| 231g 66% 
5 A aiieghe « equantiad Ji __._ ____| 9512 Nov’31\___.|| ---- ---- | Beth Steel 1st & ref 5e guar A“42)|M Ni 88 Sale | 88 88 6 97 
Stamped (Federai tax)...1955)3 Jj) _...  ____| 92l2 May'’30|_..-j}] -.-- ---- 30-year p m & impt sf 68.1936|J 4! 93% 9414! 94 9412} 161] 72% 98 
r Casnsaie. @Due May. &£ Due Aug. a4 Deferred delivery * Look under list of Matured Bends on page 470 
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BONDS Fy Price reeks - BONDS 3 
N. Y. STOCK EXCHANGE § Friday 3 for Year N. Y¥. STOCK EXCHANGE § 
Week Ended Jan. 20. Sa} Jan. 20. 1932. eek Ended Jan. 20. Sa 
Bt Ask| Low Htgh Low High Bid 
Bing & Bing deb 6 ¥s-.----- 1950 11 «16 | 15 20 "20 12 30 | Guif States Steel deb 5s...1942/5 D 
Botany Mills 6%s....1934/A O|} 5 8 5lq 54) 2 5 19 | Hackensack Water ist 4s...1952|/J J 
of deposit__...... oj; 4's 10 5 Jan’33}-.-- 4 5'4 |] Hansa SS Lines 6s with warr.1939|A O 
Bowman-Bilt Hotels Ist 7s--1934 x Harpep Mining 6s with stk purch 
as to pay of $435 ptred__jM 5S) 4 ----| 153 Dec’32)_..- 15s 3 war for com stock of Am shs’49|J J 
| B’way & 7th Ave 1st cons 5s_1 D) 2% © 44) -r21, Jan’33'_... 11g 473 | Havana Elec consol g §6.--..1952/F A 
tes of deposit. ....__- 1 3 1 1 7 Ip 1% Deb 5 }4s series of 1926. ..1951)M 
Brooklyn City RR ist §6-...1941|J 3} 7212 73 | 73 73 12/} 50 71 | Hoe (R) & Co lst 6sser A_1934/A O 
Bklyn Edison Inc gen 5s A..1949}3 J] 10612 Sale |106%g 10712} 28]| 9714 10712! Holland-Amer Line 6s (flat) .1947|M N 
i] Gen mtge 5s series E_..-- J} 106 Sale /106 10712} 80}} 9912 108 | Houston Oil sink fund 5 ¥s__ MN 
Bklyn-Manh R T sec 6s----1 3} 9312 Sale | 93 9434) 146]/} 68 9114] Hudson Coal ist sf 5s ser A_1962|3 D 
Bhive Gs. Co & Gab cnn gtd be 58°41 ¢ esos 8 4 souee wae 4 s Hudson Co Gas 1st ¢ S0.-...1 MNi 
stamped_..._.._.- ---- ---- ---- 8 umble Ot! & Refining 56...1937/A O 
Bklyn Union El Ist g <2 Aj 8614 Sale| 851g 8612) 20/) 60 84 
Bklyn Un Gas Ist cons g 58_.1945|M N| 112 Sale j111 112 | 16]/ 100 110% | Illinois Bell Telephone 56. ..1956|3 D 
1st lien & ref 6s series A.-188 Nj} 1071g ----j1161g Jan’33/----|} 103 11612] [ilinois Steel deb 434s_____- AO 
Conv deb g 5s_-.-..----- 3 J) 158 ----|158 Sept’32/..__|| 147 160 | Iiseder Steel Corp mtge 6s__1 FA 
Debenture gold 58.-...--- i J Dj 104 Sale |102%;  103%' 25]) sgl: 103 | Ind Nat Gas & Oil ref 58____1936)M N 
lst lien & ref 58 series B_..1957|M Nj} 10614 Sale [10553 107 49/| 10013 1071; | Inland Steel Ist <3 as AO 
Buff Gen ms 4966 series B..- 1991 1]F Aj 104% Sale {10412 10512) 50]] 91 104%] ist Mef4sser B__.__- 1981/F A 
Bush Terminal Ist 4s__----- 1952|A 59 6712) 6712 °33/-.--|] 54 80 
Consol 5s.......-------- 1955|3 Jj 3253 301g 3253] 25) 26 71 {| Interboro Rap Tran Ist 5e_-. 3 J 
Bush Term Bidgs 5s gu tax ex °30/A O} 50 Sale| 47 55 13|| 35% 90 10-vear 68_.._....... diab AO 
By-Prod Coke ist 54s A...1945|M Ni) 43 46%] 4312 44 21] 3412 60 Certificates of  Melediet ease 
10-year conv 7 F omen ma M $) 
Cal G & E Corp unf & ref 58. 1937|M N} 1057 ----.|106 106%g) 25]] 9914 10612 4 Ay BR Lae 
Cal Pack conv deb 5s._.---- 1940)J J} 67 64 67 13]| a491g 76 | Interlake Iron Ist fob aad 1951|M N 
Cal Petroleum conv deb sf 5s’39}F Aj 94 95 [ 94 94 3i] 61le 96 [Int c Corp 1st & coll tr 5s— 
Conv deb sf g 5%s------ 1938|M Ni 9 98 | 95 9512] 141] 64 97 extended to 1942.__.|M N 
Canada SS L Ist & gep 68_..1941/A QO} 18 Sale] 18 18 1 121g 421g | Int Cement conv deb 5s___.1948|M N 
Cent Dist Tel lst 30-yr 58._._1943)J BD) 107 108 |1071, 108 3 99% 10612 | Internat Hydro El deb 68...1944/A O 
Cent Hudson G & E 5s_Jan 1957|M 105%, Sale |10514 107 14]} 96% 108 | Inter Merc Marines f6s_...1941/A O 
Cent Ill Elec & Gas Ist 58...1951)F Aj 74 Sale | 7312 75 17} 54 77 | Internat Paper 5s - A&B.1947|3 J 
Central Steel Ist g sf 8s_...1941]M Nj} 8512 Sale | 8412 8512 7 60 97 Ref sf 6s series A_______ 1955|iM 
Certain-teed Prod 54s A_..1948iM S|} 36 39 | 36 39 44|)| 231g 48 Int Telep & Teiee deb 44s 10 952)3 J 
Chesap Corp conv 5s May 15’°47|M N| 6812 Sale | 6712 693s] 140]] 3412 76 EOD sin oe mi 193915 J 
Ch G L & Coke Ist gu g 58__1937|J 3} 105% Sale {10514 105%} 11 10533} Deb Ss_...........__._. 1955|F A 
Chicago Rallways ist 5s stpd Investors Equity deb 5s A..1 JID 
Sept. 1 1932 20% part. pd._._. FA s s * ser B with warr__.1 AO 
Chiids Co deb 58__......-- 1943/A O} 38 Sale} 3614 384; 20]) 14 48 Without warrants... AO 
Chile Copper Co deb 5s-- . - - 1947/3 J| 42 Sale| 40 434s] 122/] 20 62 
Cin G & E ist M 48 A_____- 1968}A O| 987%, Sale | 9814 99%3] 131]] 82% 98 KC Pow & 14 1st 4dgenn B- 1957|3 J 
Clearfield Bit Coal Ist 48_..1940]3 J] 351g Sale| 77 Dece’30)_.--[} _..2  ____ Ist M 4s_.-.- 2-2 FA 
Colon Oil conv deb 6s8-_----- 1938|J 3} 25%2 ----| 40 Jan’33]____|| a26l, 60 Electric 44s_1980|3 D 
Colo Fuel & Ir Co gensf5s.1943|F A| 35 397] 45 45 1}} 3314 67 | Karstadt (Rudolph) Ist 6s._1943|M N 
Col Indus Ist & coll 58 gu._.1934|F A] 29 Sale | 27 29 41} 13 665 | Keith (B F) Corp lst 6s_____ 1946|M Ss) 
Columbia G & E deb 5s May 1952|M NI 855g Sale | 851g 88 99 59% 8812] Kendall Co 5 \s with warr..1948!M $ 
Debenture 5s8____- Apr 151952;A O 85 Sale| 84l2 88 20 60 8812 | Keystone Telep Co Ist 56...1935 J J 
Debenture 5s8_--_-- Jan 15 1961)3 Jj 84 Sale| 831g 86%) 68]; 58 87121 Kings County El L & P 5s..1937\A O 
Columbus Ry P & L lst 4438 1957|J 3| 9614 Sale | 951g 97 35)} 79 97 Purchase money 6s- -.--_- 1997|A o 
Secured conv g 54s__---- 1942|A O 104% Sale 10416 10512 36]! 98';710612 | Kings County Elev Ist g48_.1949)F A 
Kings Co Lighting Ist 58....1954/J 3 
Commercial Credit sf 68 A_.1934|M N| 99% 1007s} 997g 10014) 17]| 88 100%] Firstand ref 6%s_______- 1954/3 J 
Coll tr sf5%% potes___-- 1935|J J} 9714 ----| 97 973 8]| 83g 967% | Kinney (GR)& Co 7% %notes'36|J DO 
Comm’! (pvest Tr deb 54%s8_1949|/F A| 103 Sale |103 a10314; 288 79 101 Kresge Found’n coll tr 68__.1936)3 D 
Computing-lab-Rec s f 68__1941|J J} 10714 ----}108!g 108! lj} 104 106%] Kreuger & Toll sec sf 58_._.1959|M & 
Copp Ry & L ist & ref g 4301951) J} 99% ----j10112 1012) 10]| 861g 971, cates of deposit.-......|M 8 
Stamped guar 4 %s_..___- 1951/3 J/ 102-s ----|101 Jan’33'___.|| 89 9812 
Consolidated Hydro-Elec Works Lackawanna Steel Ist 5s A_.1950|M S 
ot Upper Wuertemberg 78_1956|J J| a641l2 Sale ; 63 66 12}} 22 62 {Laclede G-L ref & ext 58___.1934/A O 
Cons Coal of Md Ist & ref 58_1950/J DO Sig 834) B8ig 9 2 5 2214 Coll & ref 544s series C__.1953\/F A 
Consol Gas (N Y) deb 54s..1945|F A/ 106 Sale 'a10514, 10612) 67/| a99 107 Coll & ref 54s series D___1960|/F A 
Debenture 4 448 .---.----- 1951|3 D/ 1001g Sale |100 10114) 159]; 87 101 | Lautaro Nitrate Co Ltd 68_.1954|J J 
Debenture 5s___._...--- 1957|3 J} 10312 Sale {10312 10414) 257/} 98 104%] Lehigh C & Navsef4%sA__1954|3 J 
Consumers Gas of Chic gu 58 1936/J OD) 10414 104%'104%, 10444 3]| 9012 1037g] Cons sink fund 4%s ser C_1954|3 J 
Consumers Power Ist 58 C_.1952|M N| 10612 Sale |10612 107 9|| 961er10714 | Lehigh Valley Coal Ist g 5s__1953|3 J 
Container Corp Ist 6s__.._- 1946)3 D} 38 40 | 39 39 211 20 £50 Certificates of deposit.._..__- apesg 
15-year deb 5s with warr__1943)3 D} 18 Sale| 18 20 3 & 735 ist 40-yr gu int red t0 4% .1933)3 J 
Copenhagen Telep 5s.Feb 151954|F A{ 721g 75 | 72ig 721g 6 50!g 771, lst & refs f 58......._-.. 1934\/F A 
Corn Prod Refg Ist 25-yrsf5s'34|M N/ 103 10312 10312 103%) 6/| 10053 104%] Ist & refaf5s_......._. 1944 FA 
Crown Cork & Seals f6s_...1947|J D| 87 Sale| 87 89 6} 62 91 Ist & refs f 5e_...._.__- 1954|F A 
Crown Willamette Paper 68.1951/3 Jj] 6312 Sale | 6312 6312] 11'] 66 81 let & refs f58__........ 1964/F A 
Crown Zellerbach deb 5s ww 1940/M S| 44 Sale | 4312 44 5] 41% 69 let & refaef 5s.___.__..- 1974|F A 
Cuban Cane Prod deb 68___.1950)3 J * * Liggett & Myers Tobacco 78_1944;A O 
(ae Ee Ee ee, a te enka ae | SoSH sais Cis 1951|F A 
Ctfs of dep stpd and unstpd___|-.--} ---. ----' 353 35g 1 l'g 51g] Loew's Inc deb sf 6s__.__.- 1941/A O 
Cumb T & T Ist & gen 58._.1937/3 J} 105%g 10614 1057 10614] 15] 971» 106'4] Lombard Elec 7s ser A____- 1952|J D ; 
| ; Lorillard (P) Co deb 78... _- 1944/A O 1118 -111% 
Del Power & light Ist 4448.197i/J J] 101 Sale 100%; 10114) 49) 85 101 | 6Se-...-.-......-.....-- 951/F Al “99° gale | 98 * “99 | 20 
let & ref 4348.......-..- 1969/3 J} 95 98 98 99 | 11] 78 9612 Loulavilie Gas & El (Ky) 68.1952/M N 1045, Sale |10412 10512 33 
lst mortgage 4%s______- 1969|3 J| 101 Sale 101 101144} 4] 86% 100 | Lower Austria Hydro El Pow— a 
Den Gas & El L lst d refsf5e"51)|M N| 91 Sale 91 937%] 13] 75 971g] letef6%e..---...-..-- 1944/F 4) 421, gale | 48 49% 18 
Stamped as to Penna tax_1951|M N| _... _-.. 9312 94 2] 79% 96% ad ‘ 
Detroit Edison Ist coll tr 56_1933/5 J) -... 60 100 Dec’32)...-| 100 102 | McCrory Stores Corp deb 5448'41/J D) 2-, 01, | 09 353 ' yaze]) 52 92 
Gen & ref 5s series A_..-.- 1949/A ©} 103 Sale 10212 10314] 71 95', 103!2, McKesa~n & Robbins deb 5 448'50|M N 37 4 Sale | 36 3755 62 25's 60 
Gen & ref 5s series B___-_- 1955 3 D! 102 10212 102 103 19| 94 r104 | Manati Sugar Ist sf7s_..1942/|A O % 2 ri Ble Dec'as 21g 10 
Gen & ref 5s series C____- 1962)F Aj 1031s Sale 10212 10315) 28) 96 102%] Stamped Oct 1931 coupon 1942)/A O| 5 4 a1. ris s 0 
Gen & ref 444s series D__.1961/F A} 98% Sale | 9742 99 102 87 984g Certificates of deposit - __ - - - cone 2 41 2 2 31 3 2 7 
Gen & ref 5s series E___-- 1952]A ©O| 10253 Sale [10212 103 63|| 100 10112] Manhat Ry (N Y) cons g 48.i990/A O] 27, gi 2 318 a5itl 245 17 431g 
Wodge Bros conv deb 68_...1940|M N| 86 Sale | 84, 8912} 991] 66 8912 Certificates of deposit. _____ eae? 78 e 27% 2736 1 23 25!2 
Dold (Jacob) Pack Ist 68---1942/MN| 69% 71 | 69% 70 | 22|| 50% 75 | 2d 4.....--....-....-- 13}3 io 34-123, 23-1 1) ‘22 38% 
Donner Steel ist ref 78-_-- -- 1942)J 3} 57 60 | 57 58 6 50 8612 Certificates of deposit... . ee a esibinet~*eiimiinles 
Duke-Price Pow ist 6sser A_1966|M N} 51%, Sale | 4412 52 74 37!2 8112] Manila Elec RR & It f 58..1953|4 8S 65ie “S0% a Oct’32 sadedas 70 85 
Duquesne Light Ist 4448 A__1967/A O} 104% Sale [103i 104%) 60)] 9314 10473] Mfrs Tr Co ctfs of partic in 2 4 aman 
ast M g 4s series B____- 1957|M 8S} 10612 Sale {10614 106!2| 6)} 98 Ir6iz] Al Namm & Son ist 6s...1943)3 D) -. oon] 4g 52 gi} 38 33 
Marion Steam Shovel sf 66..1947/A O| 24 che) 32, 34 | rt + 4 
East Cuba Sug 15-yr sf g 78 °37|M $ * * . Market St Ry 7s ser A-April1940/Q J) 2) 731 70 711 H 654 92 
Ed El iI] Bklyp let cons 48. 1939/3 J} 1041s 10412104 10412} 12|| 94 10312] Mead Corp Ist 6s with warr_1945|M N oat al 2 an 4 ‘aie 15 25 460 
Ed Elec (N Y) Ist cons g 58.1995|J J] 1191g 1207%|1191g 120 9}| 1041g 1184, | Meridionale Elec lst 7s A_..1957|A O = 8 on o3 2 by 7 58 = 95% 
El Pow Corp (Germany) 6s ‘50/M S} 62 Sale | 60 26|] 20 58%] Metr Ed Ist & ref Se ser C..1953/3 J} 07.) 0 | G6, o7ne| 16) 25 'e 
lst sinking fund 6 %s----- 1953)A O| 62 Sale| 58 63%) 27|| 18% 57 lst g 4448 series D_..____- 1968|M 8 2 - ++ 90. o4|| 92 90% 
Ernesto Breda Co Ist M 78... 1954 Metrop Wat Sew & Dr 5%s.1950/A 0] 89 Sale a. 70 31 231g 79 
With stock purchase warrants.|F A| 75 76 | 75 781g} 9]| 35 70 | Met WestSide El (Chic) 48..1938)F A LF Sale 7” perme 1L = 38% 
Miag Mill Mach iste f7e._-1956|3 BD) i2'4 15 | 2h, Der del--57]) 14 56 
Federal Light & Tr Ist 5¢...1942|M 8] 67% 70 | 70 70 | 3/| 53 77 | Midvale St & O coll tref Ss 1936\M 8} 67, Sale| Dti2 Of, | Fol) Tals 97 
ist lien s f 58 stamped __..1942|M 8| 681g 72 , 70 70 7|| 53'9 78 | Milw El —f- Lt lst 66 B...1961|3 D| %4!2 Sale ae gail 34 73'2 O4lg 
ist lien 6s etamped....... 1942|M S| 7ll2 7412] 7412 75's) 51] 46 82 let mtge 66........--..- 971)5 J] 80% Bale | Be i | sell aa 8S 
%)-year deb Ge series B....1954|) ©] 555 60 | 5553 597%] 10|| 41 88 | Montaoa Power lst 5s A_...1943|) 3] 79's 80% os oa | 38 60 «(95's 
Federated Metals s f 7s. _-.- 1939|3 D]| 83 Sale| 82 83 | 16/1 65 a93 Deb Seseries A... _...1962|3 D| 83 Sale ios a1 7, & sm 
Fiat deb sf g 7s...--.------ 1946|J 3| 94 9514] 94 95531 1911 60 94 | Montecatini Mir & Agric— 60 Sale 8 
Fish Rubber lstsi8s....... 1941|M $ . * . J) pees eeeenet 1937|5 J aiie ene, o8' | 108 Se. “ee 
Framerican Ind Dev 20-yr7 %s8'42/3 J} 10014 Sale |100 1005s} 32/| 81%. 103%] Montreal Tram Ist & ref 5s..1941|J 3] 98 - eo 4 M4 il 7514 90% 
Francisco Sug Ist sf 748...1942|M N| 1012 15 | 1514 15%] 2/| 101g 20 Gen & ref 6 f 5s series A_.1955)A ©} 85 Sale| 54%  & 66 = 75g 
Gen & ref sf Se ser B....1955|A O| 68 ----| 66  Dec’32)--.-|) 6314 63% 
Gannett Co deb *«ner A_...1942)F A| 76 Sale| 76 78 10'} 69 80 Ger & ret s f 4448 ser C..1955)A O 4 ---- 8% > hit 60 70% 
Gas & El of Berg Cv cons g 581949|43 D| 105% 107%| 981g June’32|____|| 98Ig Yxig) Gen & ref sf Seser D....1955)A O| 57'2 ---- LP .. ala see: 
Gelsenkirchen Mining 6s ...1934|M 8S} 70 71!2| 70 74 72|| 25's 6912] Morris & Co ists f4%s-____- 1939|) 3 4 85 77 pt = et 61 "O's 
Ger Amer Investors deb 58 A192/F aj 81 $212] 81 8ll2] 11|| 67 82 | Mortgage-Bond ('o 4seer 2_-1966|A O| 8012 Sale| 70, Ble 40% 50!4 
Gen Baking deb s f 54s___-1 a O} 10112 Sale |100%, 10112] 27|| 892 100 | Murray Body ist 6 46s pa a a 193415 Dj) 4014 70 | 40% Dec’32 woaa 68 95's 
Gen Cable Ist sf 5%s A....1947|) ‘| 52 Sale| 52 5412} 221] 26 67 | Mutual Fuel Gas let gug 5s.1947)/MN/ 80 Sale 75 BR 4 90's 10412 
Ger Electric deb ¢ 3s____. 1942|F a’ 100 Sale |100 100 4|| 93 10212] Mut Un Tel gtd 6sext at 5% 1941/M N| 106 10714106 | 107% 84 86 
Gen Elec (Germany) 7s Jan A 45|3 J| 5912 Sale | 575, 5953) 23)] 26% 65 ---- 95 | 84 peal: (mat 
TTY | eae NJ O} 5l!e Sale | 50 a5512| 27\|| a28 51 Namm (A 1) & Son__See Mfrs Tr . 1 
20-year af deb 66._..___. ipasina N| 4814 Sale | 46 52 55|| 22%: 4914] Nassau Elec gu g 48 stpd...1951|3 J} 54 Sale | 5312 55 5] 30% 54 
Gen Mot Accept deb 68.... 1937|F A] 102 Sale |102 10214] 47|| 97% 10353] Nat Acme Iistsf6s._......1942/5 3} 544 80 | 53 aaa 54 = 60 
Gen! Petrol Ist sf 58.__....1940|F Al 104% Sale [1041s 104%] 26|| 95% 105 | Nat Dairy Prod deb 54s ..1948|F A| 8412 Sale | 83 9012] 397|| 7ite 963 
Gen Pub Serv deb 5%s._...1939/J 3] 84 8512] 84 85 3\| 72l2 85124 Nat Steel ist coll 5s.. .....1956)A ©] 79 Sale | 7812 . 104} 60 865 
Gen Stee! Cast 5s with warr 49/3 3] 64 69 | 65 65%g| 17 38 74 Newark Consol Gas cops 5¢.1948|) 0) 106 --...'105!2 Jan’33)/-_..- 95 104! 
Gen Theatres Equip deb 68. .1940/A © 7 * N J Pow & Light 1st 4%s._.1960]A QO} 9312 Sale | 8912 95 77 95% 
Certificates of deposit ex Cee 12} 39]) 1 6 | Newberry (JJ) Cof%% notes’40jA 0} 70 7614) 75 77 6}; 53:2 83's 
Good Hope Stee! & Ir sec 78.1945|A 0} 62 6312| 60% 6412) 28]] 12lg 59lg| New Eng Tel & Tei 5¢ A ...1952|3 D} 109% Sale 109%, = 110% 43) 9712 110 
Goodrich (B F) Co 1st 6 %s. - 1967 J 3) 797% Sale | 78%, 797s) 341] 60 s¥!>] lst g 444sserlee B_-....- 1961|M N| 106 1051g 1061s} 441) OL 105% 
Conv 6s. _..1945]3 D] 4612 Sale | 4612 48 70}| 34% 62 | New Ori Pub Serv let 5a A .1952)/A 0} 6212 aan 6144 6412} 35)| 46'9 82 
Goodyear Tire& Ru st 58 1987 MN| 82 Sale| 81% 85 62|| 6lly 8% First & ref 58 series B.....1955|5 D} 62 62 6412} 39\| 45'4 0% 
Gotham Silk Hosiery det 6e 1936/J 0) 84 87 | 85 85 18|| 72 90 |N Y Dock Ist gold 4s._.._- 1951|F A} 56 Sele 54 56 | 4 670 
Gould Coupler ist sf 68__--- 1940/F Al 614 Sale| 614 614 1 5 25'2] Sertal 5% notes__......- 1938|A O} 3712 Sale | 35 3712 9] 30 
Gt Cons El Pow (Japan) 78..1944|F A} 40 41 | 40 42 45|| 34% 69 | N Y Edison Ist & ref 6%eA_1941|A O} 11312 Sale ‘11353 11414 90) 106!2 113% 
lst & gen sf 6 %s_------ J S| 361g Sale| 3612 38 59|| 201g 40 lst lien & ref 58 series B_..1944'A O 1061, Sale 106 107ig 34] Q7le 107% 
| ist lien & ref 5a series © © 106% Sale 106% 10753 43 190 107! 





r Cash sale. 


a | eferredtdeltvery 


* Look under ‘ist of Matured Bends on page 470 
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aaa ¥. STOCK EXCHANGE Hh Jan. 20. | Last 
— Ronee of i Ms” =|’ “Week Raded dee 20. ~ Ast|Low — Hugh] No.|\Low | Hugh 
BONDS Ez Friday sale. 1932. ny om 06% 
OCK EXCHANG Jan. 20. Last -schiadadl j 10612 Sale 1067| 50 9612 1 
6-7 reek Ended Jan. 20. = Ast\Low  Htgh} No- {008 Tite ened in By thee ft 1 BH 07 78ia| 77% 786 145 98% 105 
bilts Bale ills §=112 | 35 87i 102 | S'west Bell olo Power 68 A_.1947|3 3 lot’s Bele Seed tse ae 
N ¥ Gas El Lt H & Pow g 50 1948/3, DI 111!2 Sale ee ee poem y tees Fe Pease tee Bi 9012 Sale | 96% , 99%) 19 no 
y gold 48_. 90 80 A Suey: oct sana N Y deb 4s_- * 4 Ziel 168 41 & 
Purchase money & RR 5%s'42|M Ni _--- 100 1100 June’31|-- 5\| "te ~ 212 | Stand Ott of 6s series A _1945 39 Sale| 3812 42! 
NY LE & W Coal 56 °43|5 J] ---- 100 % 34 2 Stevens Hotel Ist notes 1942|J Di 3 . s 
| z i Damp tos Galen 1908 Apr 4 .* sale’ 3512 Bn " i, 103 Geer meses Oe 7s_.1¥42 “Sa e = pam 2 a. gsi. 10712 
seas 4 .--]103 epemt.......- 0853 110 2 
a eee oe ist 68 A_.1951|M N| 10312 - - ‘ Ble pop A lst g 58__.1951|3 D| 108% 1 S all os t68e 
N ¥ peate Bye Ist cons 4348 A '62 1% 3 | 1% 1% Syracuse Ltg 195112 3} 10212 104% aor pe | Gi ae 1 
Certi of deposit --..-- Ce ie 1 5% RR gen 58- 5510 56lela5 993,1 52 8553 1 
60-77 int cons 845 sr 1062 772 sale |107%  108-| 27|] 96ts 103% | Tenn Copp & Chem deb 6s B +t ry B| os Sale | 89 9244] 223 os 
deposit... -|---- 7g Sale i be td be oy lg Sale ‘ 40 
pony «hy yg sg ipsilea N| 10310 Sale [103° 10412 uu] 88 103 *| Tone eles y conv deb 6a._..1944/A © Mtl, 42%) 401s 271,| 507]] 18te 30% 
id ios seovegnge Be cocececen 1061 Oe 103 Sale oe _ 150/| 951g 105 | Texas Corp con 1 4 é 271, Sale 39 ‘| 131] sa git 
or ertanire mdive 5g Sale 1104 6 38 70 9 Sale 3 341 75% 2 
lst M ft & gen 8 f 4348.1939 g th Sale | 48 55 1% 861g 10212 J 4 rd Sale | 9534 me 27 3912 68 
N Y Telep ist k lst 68...__- 946/5 105 Sale [10412 105 33 39 7212 (N MWN 50 5410] 50 50 
Niag Lock & © Pow lei be A. soot lea N| ‘Gite Bale i, i a So's | Temacne Frese wie 4% 37's] 362]] 26 62, 
b 5 Me_.--- 4 Ni 25414 Sale | 52% 1 36 lllg 3 367, Sale 4 >) 99 
Niagara Share de  20-yr 8 168°47|M is Bale | ate 1912] 361] Bits 37 Ae tie Oo Dec’ ioll "3 ‘32 
Norddeutsche Lioy< 6348 A..1940/M $| 12's bal 8612 89 | o6 19112 oes Se os Tai a aa. 
North Amer Codeb fen. 1961|F A siz Sale} $3 86 | zal 65 94 MM] 52° 55 | 525 52% 10 10 
No ‘Au Edieon deb Sever A. .1967/™ 8] S312 saie(s6 89. | 42|] 60 89 MN 52 Nae eer ea 
No Am Edison deb 5s ser 15 1963|F A 865% Sa $3 847%) 551] §7 103 SRE icin See “"| 6012 62 9 53le 
Seda eked a BES igea| Tiga tgare tie Pow Toate | Gs) gO | alge 1 
ht 6s--- 3lz Sale {10z12 46 100 1 rate es psa aeasteg 34]] 3912 
Nor Ohio Trac & Lig 58 A..1941)A O} 10312 le 1105, 10614 Guar sec 6 f 78_-- 45%| 437% 4558 99 10212 
Got & ret S-yt 6s eer B_ 21941 33} 92" 09 pass Deeen-- i Ta fae Elec Power s t 7s__-1945|M sl 101% 10119]101 10at| 233 10015 103% 
North WT ist fd g 4% ‘Sae- pes MN 266% Sale | 65% = 67 1064 | Uaton Elec Lt & Pr (Mo) 5s- — r O} 10312 Sale ae% tr +tr ro = 
1t 5s... 6\| 73 58......-- 10314 Sale ‘ : eee 
Norweg Hydro-El N 12}103!2 110412 044] Gen mtge gold A1945|3 J 18 Jan’3 le 10412 
A O 10214 10312}10312 1z}} 71 104% 1) lst g 5s 1614 _- 8]| 92ts 
Ohio Public Service 7348 A..1946}4 O| 102 "lis Jewsel---- s un vor Ler (Cale) Ge_---1988A © Erne, wee 13 
lst & ref 7s series B 1944/F Al i6io z 101% 9 4 Oll 30-yr 68 A. 35\A O} 100 871 89 1 
1%4/101 Be yea Union C...Feb 19 8712 Sale |a8712 17|| 857% 9913 
Ontario Power N F iat 6a_..1943/F Al 101', 10 71's 71s Sel eles See S-22 ae ol Sale | 981, 100 42 93 
Ontario Power N F lst 5%8.1950|3 3] 7012 st 10014, 100% ~ o 78121 Deb 5s with py my ym 1942|M nl 100 Sale | 60 65 | 194 40 
Ontarlo Tranmiesion let és.1945M4 NI 100! “il 7 67 | 18° 50. | unteed Biscuit of Ana ) Se._-1asaee © 62's Bale Go 28 ale 
p mage, adap necpedk pad 1963, 8| 67 73}2 +4 24 9 be 1 United Drug Co oe ““"1934\3 J 1812 Sale | 45 48 70 = 9lls 
Oslo Gas & El Wks ex A._..19411M 8} xz ae 101 101%4| 2z 9414 10612] United Rys St L lst g erA1947\3 J| 45%s tal 851 851g 1|| 7 1 
di 5 ser A 85 8814] 851s 34] 104]) 135% 5612 
Owens-lil Glass stg 66 7...1989,3 J) 1011, Sale |ioa, 106°] 72 3° 98 Se a eS me eee 5 ee 2% Sale | 51% 56% 47% 5612 
PrmomermerOascn g ie conyers je] al fe 1 Basins wenecerete tees BY is gas SS se ail He 
RGSS : 4 RS ‘ e 
Pacific Tel & Tel ist 68....21987 MN] 107s losislior, 10s4] 8 . Sink fund deb 6340 eerA_-1947|3 | 52% Sa a) ll a oe 
ie yp 5s series A... --- i oie D ° q 6 4 375 Sink y owe Wks of B b- AO! 941, 95le 95 TOE . cal, tees ae 
Pan-Am Seva pet gel ote oon eee ae 33% ool) 80% Otpech-Dudelange # deb és 1936|7 D| 5 gale’ 564 59%) 9 vd 
Certificates of d 5448. _.1951 3 oj 2912 Bale | 2812 14%] 70 2 iversal Pipe & Rad de' 953\|A O| 58 ale 1 68!el 29]| 65% 1 
; 1145 . 10'2 55 {| Univ & Light 68_1 68 Sale | 6712 961) 60 O1ls 
Resameune Bway’ tet 3368 194713, Di 11% Sale 13}2| 152 Ibe Power 944A 0 91, 734 . 
y Gs. A 34 Sale | 9% Untere lst & ref 58.1 7012 Sale | 691g rad -l| 97 10412 
Paramount-Fam’ —_ 5 %s-1950|F 9% 0 20 | Utah Lt & Trac let 56..1944/F A 3 a Oe Ste 108 
ong prot bly satgmcbaoe +’ hy 448.1953 31g 154] ai] 1 Power & Light e-1950|3 J} 104% ---. S14 108'4) 1 3i] 98ts 108 
- we Z3lo 16 13!2 2 23121 Utah lst sf g 58_ 61, ___.]10814 23 121g 51% 
oCarttcaen of po nn2-H644}A O] tom 17 102% ocr'32}---- 3° “hotel Gas cea: Bie re & ext oe toa7ld. D| 3012 Sale | 30% 30°] 282|| 10° 48 
8 ons 68 1949/M SB} jy4s, ____ ; 5 wer & Light 5 4s---- ca. oa wes ~--]] -<-- --- 
oe had oes ay Bk ee b pedo p= 4 ed eS "76 Bi | Deb be _ aapmeences: i Beealaaane at 46 | 19|| 30 75 
Pa — Jan'33)---- 85% Withou ARS 44 . 
_ 8 coll tr A reg.- A le _...] 78 aD od: 853g . 441, Sale 
Pa a de ser B_1941 ; D r70 _---| 855s Jan’33 pana ol 716 807%, Corp of Am conv 58 ’°41;A O 2 1 lig 53, 
con 3 }48 trust ctis C_...1942}4 8 70 pac) 108 Deeee---- ee. oats Ma a a ist ref 78_.1942 lle 4] 2 ia 9 14 
Guar 330 trust om a oye . “ae oe 852 yy Fo Ae 3 1013 ‘in. a ae oe 103% 
Guar 4s ser E trust ctfs-.. 1963/M Ni 54 Sale | 83 44 | 27|| 24 1 Fuel Ist 8 f 58-----.- ee M 8} 104!s 10 Oct’32|_-_-|] 40 
Id 4%8...--.- s : Sale | 43 a 73 O4t2 Victor conv 5\s- 0 57 50 49 961g 103 
EE aE ie tel al ah at] ve ee Gara ai al “Gs “for 11 gana]. 0" 
P& “ 1344}11212 p & a ; 8 — se 
a ler ea ne ame iad $2 [eapaerem ite aca aa o| nie] 20, "2 | all Ion 39 
Refunding gold 58... ....1947 3 Gentes 2 «| “132 7 Without warrants --- --- 945|A O} 20 Sale 2 20 | 82 6 
< oa eww nnn nnn 72 90 9212 1047 6s ser A_-1 1912 Sale | 1912 ; 251g 66 
ype yee oe: 88iz Sale 04° 105%] 18 99%] 1st sinking fund ---1939|M $| | 29 | 25. Jan’33\___- 87 
Phila lee Co lat & ret 434a.1067)/M ‘Osis Sale |'98i2 "yoo 140] $8” 9976] _ at at Co ist 6s with war?-1944]A O} 20:5 29 | 25 O71] 17| aia 38 
Piiie Bite Co 1st & ie7ajs. 3| on Sale| osi2 99 73|| 29 61° | Warner fut WAFTADtS.-e-- ao mel 27 Sale | 26 10544] "6l] “O7t2 106% 
Phila & Reading C & Iref bs. 1o7dim 8 4312 Sale | 42 4514 sae Warssntyuaian Co. oe Fa ioet|s Bl 105 Sale /105, 1054) 6) 97 15519 
Conv deb 6s. ..--.....-- 75 83 02 | Warner Sugar Refin “1941|M S| 43 5% 105% 5 95% 1 
3 Di 75 sale | 74 2| oit 90 2 Co deb 68. ..-- 3} 10453 __--]105% 1 9} 100 11 
RRS he a eR Bd seco gain, | ites igsigen 1188) 3) 8, 
ond . - Sa a i 2 
Rciance mamta a alae eli ops ex peectrge or a tase oe, oeioes PY al ees 
Pocah Con Coi +: k 68 A.1953/F A) 351, 75 6é oa)... a 6614 1st 5s series E----.-..--- 1956|3 Dj) 106 _- - 01 
Port Arthur Can & D “1953\F A 3512 64!2) 63 Aug ig} 128]| 38 11 1st sec 5s series G_-.--_-- 1003,) 56]]} 89 1 ‘ 
6s series B_-...--.- MS Sale|] 6712 69l2 83% 10112 F 10012 Sale |100 22)} 50 86% |f 
port Gen Elec Ist 4 348 ser C. a is 90% 100%] 9912 101 a 14% 4212 Electric deb 5s__-.1924 ; ¥ 6934 7112] 69 -_ 11]} 49 80 | 
Portland Gen Elec eS .--<ee 3 J} 30) Bale a3liz = aa 14 = wae tern Union coll won Soa MN! 561; Sale 56 7ilg] 42 50 7 
Porto Risan Al 6 li 68.1953)J 5) 22 sale | 2 : 51 26 lg 1041 Funding & real est ¢ -1936|F A| 70 Sale 54lo 574) 56 721 
Postal Teleg & Cable co 6s..1933|3 J) 46 sale 46 O5ts| 39|| O1% 10410 15-year 6}48_-.---------- 1951/3 Di 54!2 Sale 55% 572] 17]] 35 4819 
Pressed Steel Car conv g t 43488 67/3 ©) j0312 Sale 1031s 1051s 231; 91 “100° 25-year gold 5e---------- 960M 8} 53 55% 49° 55 | 1851] 11% 77 
Pub Serv El & G Ist & re 1970)F Al i045; sale 104% 105 100 ss 87 30-year Se....---------- 1953|3 Jj 50's Sale no 60 10]} 40 65 
ist & ref 4}s_.-....--.- 1971/A 9} “go1, saie 98%4 100% 15}, 8022 85 wanes t Un El Power 68- 1948/3 J} 58 Sale 51 5212} 27]] 30 
ist & ref 4s. -_.........- 1937/F Al 75° sale | 7712 7514 31} 59l2 9 | Wheeling Steel Corp lst 5s 1953|A O] 51 Sale| 5 = 
Pure Oll 8 f 534% notes. ---- 1940/M S| 741, Saie | 74 LF 6}, 51 7 lst & ref 4 +48 series Oe iiers? 03 10312} 79]] 9612 tH 
854% notes..-....... 1948]3 J) 65° “66 | 65 6612 le Oil & Ref deb M 8] 1031, Sale }10: an’ 33] _- 8. 2 
58... White Eag' nts... - P 50 33 «(Jar 7, 36 
Purity Bakeries s f deb 2 J 041 With stock purch warra rr°36)3 J} 30 8 50 | : 3  Jarail.... - 40 
a -- 69 | 60 Dec'32|----1] ao rots Mach 6s with wa Loan 242 Sa 
Radio-Kelth Orpheum pa otkl097 MN! ~i3i, sale 13 hy 7 iats He Without warrants. - -- - -- 1940|MN} 30 38 | 36 Jan ec 
Senamtene ote 68... -... “es $41), N 4 Sale 473 50%) 32 28% 7l'2] partic pid *| 1st 78-1935 1% 6 13g Jan’33}]_- ® 
f 68. 50!2 Sz 7Ol, 827 31 45 85 Wickwire ~ Nat Bank. --}---- ‘ 61g 
Remington Aring 1st with war '47/M N 7 681 | 792 82% z 65 Ctf dep Chase Na 1935 13s 14s} 2 ~ oe 
Rem Rand deb 534s eat 1940)A O} 461, Stel 45 45 g|| 22 75 7s (Nov 1927 coup op) Jap MN] 1% | te] 1% 7953} 7] 5518 | 
i “= P- Sale | 56: y4 Bank --- 75le Sale | 75le Lf . 64%, 91 | 
ee pete tees 3 o0'e Galo} Bem 8) 59 O8 Aae nee Be Bees Sl Tht Be 8915 93!el 161 . 
at & Gem Site cutee A..-.20Ee, § 59\4 Sale | 57 57° tol] 14% 525s | wiliys-Overland 6 f 6 348__-- 1941/A O| 8912 Sale | 8 coin t 2.8 
Revere Cop & Brass 6s ser -1946|3 J] eit Sale ee Se 812 | Wilson & Co Ist ef 68 A... 58 '78|3 J] 57 Sale | 57 6053} 34]| 45 . 
heinelbe Union  f 78_- -.-- 4 3] oie 75 | 70 73's} (°l| 28 68i2 n Sheet & Tube AOl 57 Sale| 57 
thine Ruhr Water series 6.2 “tetas 6 6312 Sale | 624 67 | 1131) 1 59 "Te mueef ices S..---- — 
Rhine-Westphalia El Pr 7s_- 1952|M Ni oo” Sale | 62 67'4) 17411 18% 585s) ist 
Oe eee 632 ~ 3 67's} 135 1853 58 j 
Direct mtge 1953\F A 63 Sale | 614 oy " 
Cons M 6s of 1928. th wa. 1955|A O * 23 36 
Con M 6s of 1930 with wa: 1944/M N| 2912 S54 2612 5 40 
Hichfleld Olt of Calif 63. ....1944 MN] 3s _...1 38 Jan 33}---si) 26 d Bonds 
any vet hd gpg BN 106 1067%]106 a i Mature 
Rima Steel Ist s M 53%) ser C '48|M $ 95% ----| 96lz err Fm “64 00's 104 : Impaired by Maturity) 
Roch G or. at hg 1977 M - 108% Sale 103'2 on a. 100'4 (Negotiability mp { 
Gen mtge ~ 1962 8 “39% 1i7\) -az- “ee; : Range 
Gen mize Cat Tn Bo._1946 mN 89% Sale | 8915 tp NO . 501s 3 Price West's =\| for Year 
Royal Duten te with warr.-1945)A 5 > a oe th ’ MATURED Bones. by Priday pag g 1932 
Roya 48 P 5 x SHA ° ; 3 Last , 
Ruhr Chemical s f @s....._- 1 ma x] 86's 90 |as7%, oa . ° ? N. 1 on oe 20. =| Jan. 20 pone go wb 
1941 8514 -...] 90 7° 3¢ lg 42 Btd Ask| Low 
Ss Foneee Land deb 540... 1987/M WM v7is 35 | 33 Jan'33|---- 3014 
Pr ist 58. 27'3 3 : an’33|___. 61 i 
ML Rocks Meer 5s a 1937 3 3 =. 89 55 Jan’33 vi 40 rs Raliread. sk on San aes : bis 7. 
RO ee Conte enue ie .t8ei5 S 85% 88 | 8712 90 4|} 70 1 Ist g 48..1950|A O} 7% 2 712 Tiel lg 6 
Guaranteed 5s.-...-...-. as 4 oe 25 25 | 2 20 502 Air Line -.1950)A O} . 2. ae 212) 1 
San Antonio ed oy ag ist Gs. 1852 the db Jan’ 33} - -- - = ot Gaede Steen 196H]A O} 3% 4 
SeGuar 8 f 6348 series 8... . 194014 Al a5; <80,| 38 Jan'sa)-——> 50% 612) Refunding 4s.-_- ig 14%] 231] 10%) 4 
auipen teen anew Gf Oi6s...29e MN oe? Goel oe au Ot a? 8 ee. seals DI 13% “38 | 5712 7la] a) at rx 
Shell Pipe Line s f de 5s. _19471M N + Sale] 80!2 8212] 64l] 47 p> Abitibi Pow & Paper art pald..|F Al 56 rn ier a) 4 2 16 
ann Of Gam te... 20eiie © 36l Sale | 36° 36% 13 3 §8 | Chic Rys 5s stpd 20 a a —. a i 
Deb 5s with w robe Io 36%2 Sale 34 34 2 lg Cuban Cane Prod de 7 7hs° 71M $ 2ig 621 
, ‘ 1 15-yrstg , ee 2 
Shinyetsu E! Pow Ist vba 1942/3 Dj. 4 San 93 931s} 121) 42° 9 East Cuba Sug 4 52%| 54 Jan’33 : 7% 
Siemens & Hulake wf 7e----1988 MS asi 4 1012 102°| “sil 3s 100 Fisk Rubber ist 6 f Se _—.- -1941 nee “iy 2 it 10 | gall 30% oes 
aR ly 10: 2 ‘ 21 ° lo Sale roe 3i| 44 
Geren & Gon Ficn Powes ta 1949}F Al 1004 ne! 6 hla. oe Big Ay db ~ ead Ms} Oris Sale Se te 
ose” 42 1 ot ae « Sale 302 , 6 - 
Silesia Elec Corp 0 5 0340... -104ily Al 414 425 99, 100 | 96) 72% 1001s 10-year 7 conv 68 "40/3 DB} 35 Sale 25% 20%) 66], | BN - BS 
Silesian-Am Corp coil 7 1937|M 8S $i Sale | 96%, 9712] 731] 68 977% Pan-Am Pet Co eg & 1944|M N| a29 = 141s 15 3 | 
Sinclair Cons Ol! 15-yr 78. __ 3 Di 96le2 ls 10112 lj} 91% 103 eld Ol of Calif -"""t945i3 J 7 2 2 
polair Crude Oll6 ¥$a ser A 1988] a] ids& date lies? ina 40|| 23°° 'O8i¢| Stevens Hotelde series A... | 
Sinclair A ie | 68 6912 i 
lnclair Pipe Line s f 58..... 9M 8} 638l2 Sa 7s: 451) 9512 10 
Skelly Oll deb 538... ---... 19881 N| 100” 100% ‘ton esl ial oe ee 
Solvay Am Invest 5s ser A. 
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Boston Stock Exchange.—RKecord of transactions at 
the Boston Stock Exchange, Jan. 14 to Jan. 20, both in- 
clusive, compiled from official sales lists: 









































Friday Sales 
Last |Week's Range| for Range for Year 1932. 
Sale of Prices. Week. 
Stocks— Par. | Price.|\Low. High.) Shares Low. High. 
Railroad— 
Boston & Albany..-...-- 90 85 90 92| 60% July| 130 Jan 
Boston Elevated... -- 100} 68 67% 68% 390} 59 June} 76% Jan 
Boston & Maine— 
Preferred stamped _------j|_.---- 9 9 15 5 Dec) 15 Jan 
Ci A ist stpd_____.. 100} 12% 12% 13% 120 3 July; 26 Jap 
Class B Ist pfd stpd_-_ oan sistent a 16 16 10 5 June} 24 Jan 
C1C Ist pe cr eee ee 12 13 40 3 June} 32 Jan 
Prior pref stpd-_......--|_.___- 23 23% 155} 12 June) 62 Jan 
Boston & Pantaaenes ae: Ses 132 132 10; 100 July; 135 Feb 
Chicago Junction Ry & Un 
ky: a 84 83% 84 48} 70 July} 92 Mar 
Eastern Mass St Ry Co 
adjustment---.-.....100}-.---. 1 1 100} 50ce Dec 1% Jan 
Preferred B_...-.------ 1 1 20} 5le Dec 3 Feb 
N Y N H & Hartford..100}-_.-.-.-. 14% 15% 216 6 June} 31% Jan 
Old Colony--....-...-- ee 75 75 2—| 45 June} 100 Jan 
Pennsylvania RR.....- 50; 18%) 16% 18%] 1,611 6% June Jan 
Miscellaneous— 
American Continental Corp 5% 54% 5% 420 14% Apr 9% Sept 
Amer Pneumatic Service 25] -..--.-- % oof 400 % Dee 14% Oct 
Amer 2h. cntvdon 1 104%} 10334 108 3,574, 70% July) 137 Feb 
rn a2 1% 2% 226 1% May 7 Aug 
Bigelow ord Carpet..*)__.... 7% 8% 150 6 June; 22 Feb 
(Se eae See 49 49 15} 50 Dec| 70 Jan 
Bost Personal Prop Trust--_ 8% 8% 9% 60 5% July} 12% Feb 
Sea RRS 2 2 10 1% Dec 9% Jap 
we See Cork Int'l «Re a: 3% 3% 110 1% Jan 3% Dec 
co aa le amlbaddinondial s 4% 4 5 740 2% May; 10 Feb 
434% prior pref...-.-. 100} 68%| 68% 68% 107} 35 June} 69 Dec 
6% cum pref.......-. 1 56%] 55% 57 254; 28 June} 70 Jan 
Eastern 8 8 Lines Inc com * 5 5 5%] «1,846 4% Nov! 10 Feb 
Economy Stores_-.....--.-- 12%) 12% 13 20] 13 Dec] 24% Sept 
Elec Ilum..... 100} 175%| 175% 179 337] 119 June} 205 Mar 
Employers Group........ 5 5 5 200) June} 11 Jan 
Capital Corp...../_.-.-- 16 18 827; 10 June; 21 Sept 
Gillette Safety Razor....*)_..._- 17% 19% 600} 10% Jan) 24% Mar 
International Hydro Elec--j}-.---- 5% 5% 29 2% June} 10% Aug 
Loew's Theatres....-.__ 25 7% 7% 7% 25 7 June 8% Mar 
Mass Utilities Assoc v t o_* 2 2 2% 345 1% Dec 3% Aug 
Mergenthaler Linotype 100} ------ 18 19% 35] 15 Dec} 53 Jan 
National Service Co_.-..-- 70c 70c 1 525) 25¢ Nov 1 Jan 
New England Pub Serv- _.- 3% 3 4 387 1 A 9 Jan 
New Eng Tel & Tel_...100) 91%} 90% 92% 363} 65% J 116 Jan 
Pacific Mills. 100 8 7 9 425 3 14% Aug 
6% 6% 216 3% June 8 
8% 9% 374 4% July| 17% 
7% 8% 406 6% 20 Apr 
30 30% 266| 22 June; 39 Dee 
8 8 10 7% May| 13 Jan 
1% =#1% 310 % July 3% Aug 
34% 37%] 1,228] 22% June) 40% 
30% 31 280] 2334 June} 37 Jan 
Corp % % 65 % Apr) 2% Sept 
Venezuela Mex Oil Corp100}------ % % 100} 20c July 1% Dec 
Waldorf System Inc_..__. 8% 8% 8% 175 7% Dec} 17% Dec 
Waltham Watch pref...../------ 11 11 50 8 June} 20 Nov 
yf ae ee 30 30 16} 10 May! 35 July 
Warren Bros Co new-....* 4 3% «4 120 1% 8% Sept 
Westfield Mfg (ctfs. of dep)|------ 1 1 30 1 18% Jan 
Mining— 
Calumet & Hecla....... / ee 2% 2% 300 1% 8 Sept 
Range......... 25 1% im. 154 1% Apr 434 Sept 
Keemeenaw Copper.-.---./------ 12c 12¢ 200} 30¢ Nov Apr 
Mohawk Mining._..... - | ae 10 10 22 9 May| 18% Feb 
ees 7 REP i canal 1 1 50 4% Apr 1% Sept 
ND cab icinsinedialanmana 25¢ 27c 1,300} 15¢ June} 75c Sept 
Pond Creek Pocohontas---_/}------ 9% 9% 10 4 June} 10 Sept 
| nae a % oA % 775 % May 3 
Utah Metal ra Tunnel. ___- 30c 26e 30¢ 150} 20c¢ June} 65c¢ Aug 
Bonds— 
East’nMassRy ser B 5s '48) - ----- 27 27 $1,000! 20 June} 31% Mar 
Series A 44s_-_---- 1948) 25 25 25 10,000} 17% Jan) 41% Mar 
Mass Gas Co 5%s-_---19461__---- 975% 97% 1,000! 91 Aug' 92% Dec 
* No Dar value. x Ex-dividend. 7 Cash sale. 


Chicago Stock Exchange.—Record of transactions at 


Chieago Stock Exchange, Jan. 


14 to 


clusive, compiled from official sales lists: 


Jan. 20, both in- 





























Friday Sales 
Last |Week’s Range| for Range for Year 1932. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low High.| Shares Low. High. 
Abbott Laboratories com.*} 24 24 24 50| 18% June} 31% Jan 
Amer & Dominion con- -.3]____-- \% \% 50 4% June}; 2% Sept 
Asbestos Mfg Cocom_...1) 4% 3% 4% 700} 4% Novi 6% Oct 
Assoc Tel & Tel cl A__..*]_..... 2% 2% 20 2 Oct} 544 Jan 
Assoc Teil Util common. -_*}______ 1% 1% 100 1 June; 12% Jap 
Balaban A. Katz pret... 100 ead 20 20 130} 56 Dec! 81% Jan 
Bendix A on com....* 9% 9% 10%) 3,850 4% May| 18% Jan 
Borg-Warner Corp com_10 8% 8% 9%] 7,300 3% May| 14% Sept 

7% preferred...-__- See 70 78 140} 50% May| 85 Aug 
Brown Fence & Wire cl B_*|.____. 1 1 50 % Dee 2% Sept 
Bruce Co (E L) com..-..- * 6% 5% 6% 450 2 June} 14 Jan 
Butler Brothers. -....-. 2 2 2% 1,450 1 May 4 Aug 
Canal Constr conv pref 1% 1% #41% 80 % Apr 3% Oct 
Central [li P 8 pref......*/_..__- 30 31 60}; 1 May! 69% Jan 
Cent Ill Secur Corp— 

CNET cadachocesnd s % % % 50 4% June 1% Jan 

Convertible preferred _.*|..---.- 6% 7 250 5 June}! 15 Jan 
Cent 8 W Util com new..*)______ 1% 2 750 % May 6% Feb 

/ Se | eae 8% 8% 20 4 May! 44 Jan 

Prior lien preferred-- _..*/-...-- 15 15% 140 8 June) 55 Jan 
Chic City & Con Ry com.*|______ \% 4 200 4% Nov % Nov 
Chicago Corp— 

Gs a ncacawe * 1% 1% 1%| 3,450 % June 3% Sept 

I *| 17% 17 18 900 7% June} 25% Sept 
Chi & N W Ry com -_ 100 K 4% 65 3,150 2% Dec! 144 Aug 
Chicago Towel conv pref__*}______ 59% 60 70| 45 Oct; 66 Jan 
Chicago Yellow Cab cap--.* 7% 6% 7% 400 6 Dec; 13 Mar 
Cities Service Co com... ..* 2% 2% =2%| 5,550 14, May 6% Jan 
Club Aluminum Uten Co_*/--_--_-- 4% YM 30 % Dec 14% Sept 
Commonwealth Edison 100} 75%) 75 80 2,000; 48% June} 122 Jap 
oe Be PES ree 5 6% 5% 6%! 13,800 2 June 84% Jan 

ee ge es Ld 4 4 650 2% July; 13 Jan 
Crane Co— 

ES ee aS 20 20 60; 15 June, 64 Jan 
Curtis Lighting Inc com-_.*}..---- 3 3 20 2 June 8 Oct 
De Mets Inc pref w w___.* 84% 5 8% 400 3 July) 10 Jan 
Elec Household Util Corp 5, 5 4% 65% 350 2% May 8 Jan 
Godchaux Sugars Inc B_.* Moog 50 Dec 334 
Great Lakes Aircraft A.. % %| 2,850 July 2 Jan 
Great Lakes D & D......*}..-... w 50| 5 June} 13% Jan 

1 i Apr 2% 






































~ aie Range| for Range for Year 1932 
Sale Week. 

Stocks (Concluded) Par.| Price. ihe. High. Shares. Low, High. 

Houdailie-Hershey Corp— 

is siphiaihi soxs dake 4 GE 2 2 100 1 May 414 Sept 
Illinois Brick Co_____-- 25 4% 3% 4% 500 3% Aug 6 Aug 
Iron Fireman Mfg com vte*} - - - - -- 3% 3% 150 2% Dee 7 Aug 
Kellogg Switchb’d & Sup— 

COMMING bois as | ee 1% 1% 300 % Apr 5 Aug 

PrOpenG 6 6 ois 3 kk ROE ab aoe 25 25 380} 25 Apr} 40 Feb 
Kentucky Util jr cum pf 50} ------ 21 23% 110} 14 June; 48 Jan 
Libby MewNeill & Libby— 

bl ee st A 1% 861% 100 May 4% Jan 
Lynch Corp com______-- *| 115%; 11% 11% 100} 10 Aug] 18% Feb 
MeQuay-Norris Mfg com. *| - - - - -- 25% 26 30} 20% June 5 Feb 
MeWilliams Dredging com*' - - - - - - 8% 9 450 3 May] 10% Jan 
Marshall Field common.__* 4% 4% 5% 1,150 3 July} 138% 
Material Serv Corp com_ 10} - - - - - - 6% 6% 50 7% Dec) 14% Jan 
Mickelberry’s Fd Prod cm 1 - - - - - - 3 3 50 2% Dec 7 Sept 
Middle West Util new---..* 4% 74 \%| «1,950 y% Apr 7 Jan 

preferred class A-...* 1 1 1 200 % Dec) 54 Jan 
Midiand United common-*}- - - - -- 5% % 250 % Dec 6% Jan 
Midland Util7% pret A —_ a a 1 1 10 % Dec] 48% Jan 

6% prior lien__..__.100/------. + ae 10 2 May| 45 Jan 
Miller & Hart Inc conv pia moan e 7 7 50 3% Aug! 15 Sept 
Mosser Leather com_____*|-.---- 1% «1K 30 5 Jan 5 Jan 
Nachman Springfield com : St asi 5% 5% 50 3% June 8 Aug 
Nat’l Sec Inv— 

RO ie a Be dans 34 K% 350 ¥% July} 2 Jan 
National Standard com -*}------ 11 11% 200 7% June| 20 Jan 
Noblitt-Sparks Ind com-.*}------ 14 15%| 1,100 9% Oct] 20% Seps 
No Amer Lt & Pwr com._* navdee 3% 3% 50 2 Dec} 24 Jan 
No’west Bancorp com--_50}------ 8% 8% 300 7 Dec] 21% Jan 
Penn Gas & Elec A com_.* 7 7 7 50 4% June 7% Dee 
Pines Winterfront com... 5/-_.-.-- 2% 2% 100 1 May 6% Jan 
Potter Co (The) com__._* 1% 1% 1% 50 1 June 1% Feb 
Prima Co common...... *| 10%] 10% 10% 500; 10 Dec} 15 Nov 
Process Corp com_.____- *| 22 2 2% 100 2% Aug 4% Jan 
Public Service of Nor Iu— 

lind boinnrhidinn ce hun > 41 44% 900} 22 July| 125 Jan 

Common.--_-.....-. 100} ------ 238 45% 750| 27 #July| 115 Feb 

6% preferred_...... 100} 83%| 81% 83% 80} 493% June] 104% Jan 

7% preferred. _..__. 100} ------ 90% 95 100) 55 July} 114 Jan 
Quaker Oats Co— 

I xm copinitninenenbinees *| 81%] 81% 84 350| 50% June} 103 Mar 

Preferred. .....--.-- 100} ------ 115 115% 70| 95 June| 110 Dec 
Railroad Shares Corp com®* ssa e 4% 50 ¥% June 1% Aug 
Raytheon Mfg com-.---..-. 2 1% 2 850 % ADr 6% Oct 
Sangamo Elec Co amie Sis tenia 5 5 20 4 Dec} 15 Jan 
Seaboard Util Bea pe My Ly 450 May 1 Jab 
Sears, Roebuck & Cocom *| 19%} 19% 21 160} 16 Novj 22% Nov 
Sivyer Steel Castings com */-_...-.- 6 6 50 5 May 8 Sept 
Southern Union Gas com.* % % 4 150 Y% May 24% Mar 
Sou Gas & Elec 7% pref 100}-.-.--- 51 51 20| 25 June; 69 Jan 
Standard Dredg conv pfd- - manne e 1 1 100 % Dec| 4 Sept 

orkline Fura urn conv pts tele %y Phe ait 620 13 ‘Oct .* Noe 

conv pf... ) 
at 14%) 14 15%} 2,150 9% May| 25% Mar 
bach tnciatcinpilas iat an ee 8% 8 8%| 2,450 6% Dec} 19 Mar 
Uulon ¢ Carbide & Car cap. *|------ 2644 27% 200} 20% Nov; 32 Jan 
Sone ee eee, SIR 21 21% 600| 10% June} 26% 
0 5 Gamo & Telev com..* 8 8 8 200 5&5 Mar] 16 
Util & Ind Corp......._%}------ 1% 1% 150 % May 3 Jan 

Convertible preferred_-*|------ 3% 3% 200 2 July} 11% Feb 
Vortex Cup— 

IN ic cin cdecerioenininicd * 6 6 6 200 5 Oct} 14% Jan 

SS La ee _ 19% 19% 150} 14 June} 23% Jan 
Wahl Cocom........... 5 4% YY 50 ¥% Dee 1% Jan 
reen Cocommon....*}| 13%) 13% 13%) 1,850 84 Apr} 19 Aug 
Ward (Montg) & CoclA.*| 58'%/| 55 59 2,650] 22 July} 73 Jan 
Wisconsin Bank Shares— 

Common (new) -.-.----- oy 8% 8% IGM i dcccckunnatsdobaeeade 
Zenith Radio com -______*}]------ % % 10 4% May 2% Sept 

Bonds— 

Chicago Railway: 5s_.1927] - ----- 574% 57%] $2,000) 35 Apr} 54 Aug 

Certificates of deposit-_-__|------ 57 59 6, 35 Apr} 51% Sept 
Insull Util Inv 68-_-.-1940)_____- 1% # 421%} 12,000 \% May ys Jan 
208 So La Salle St _— 

Sp Ree 958| 23%1 23% 24 16,000} 23 Oct} 424% Mar 

* No par value’ r Ex-dividend. v Ex-rights 7 Cash sale. 








Toronto Stock Exchange.—See page 449. 








Toronto Curb Exchange.—See page 449. 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Jan. 14 to Jan. 20, both 


























inclusive, compiled from official sales lists: 
Friday Sales 
Last |Week's Range| for Range for Year 1932. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. Htgh.\ Shares. Low. High. 
American Stores_.......*/}______ 34% 35 200; 20 June} 3614 Feb 
Bell Tel Co of Pa pret-i00 113 112% 113 240} 96% May| 113% Dee 
Budd (E G) Mfg Co-..-.-- 1% 1% 5 105 % Apr 3% Sept 

OO. of dalek aneen 60 ea. 3% 83% 5 4 Novi 15 Jan 
Camden Fire Insurance -_5)___~-- 104% 10% 200 9% June} 15% Sept 
Electric Storage Battery 100|______ 23% 23% 22} 14% June} 33% Mar 
Fire Association new --~--- 21%| 21% 22% 500| 14% July| 23% Nov 
Horn & Hard (Phila) com_*}______ 99 99 20| 73% June] 120 Jan 
Insurance Co of N A. O| 34 33% 34% 300; 18 May| 40 Mar 
Lehigh Coal & Navigat’n.*| 8 7% 8%| 1,200) 5% June) 1414 PJan 
Lehigh Valley_.....-.-- a 11% 13% 105 5% June} 281 Sept 
Mitten Bank See Corp--.25]_.__-- 3% % 100 Yq Nov : 4g {Jan 

Preferred... 200 | ER: 1 1 100 % Dec 3 Jan 
Pennroad Corp v t ¢.__-- _ pe. 1% 1%] 2,100 1 June} 44 Sept 
Pennsylvania RR-.-.----50}_.._-- 16% 17%| 4,200 6% June| 23% Sept 
Penna Salt Mfg..__..-.- | tage 29% 29% 25) 19% June) 40 Aug 
Philadelphia Co 6% pref__|_._.-- 294% 29% 50} 23 June}; 23 June 
Phila Elec of Pa $5 pret. --*| 102%} 102% 102% 130) 86 June} 1014% Dee 
Phila Elec Pow pref....25| 32%| 324 33 1,000} 22% June| 31% Dee 
Phila Rapid Transit....50}_.___- 2 2 200| §1% Dec 6% Jan 

7% preferred __.._...50 5% 5% 5% 150 p 4% Dec} 18 Jan 
Phila & Rd Coal & Iron._*}_____. 3% 3% 350 1% June 7% Sept 
Philadelphia Traction...50) 21 21 22% 350) 17 Oct| 29% Sept 
Railroad Shares Corp....* % m4 % 100} was, Apr) ~5'4 Jan 
Seott Paper.......-.... , 29 100} 19 June) 42% Mar 
Seaboard Utilities Corp--- % % % 100} we June} 1% Sept 
Shreve El Dorado Pipe L 25}...... 1 1 300 % Dec 3% Jan 
Tacony-Palmyra Bridge-_-.*}.....- 30 30 17| 25 @June| 40 Mar 
Tono-Belmont Develop.-1 46 tie yl «1,400 lig #Jan % Feb 
Union Traction.......-. Biicscans 10% 10% 100 8 May] 17% Jan 
United Gas a4 com new. > 20%| 19% 20%) 7,900 9% June; 22 Sept 

Preferred new........ 99%} 99% 99% 180; 70 June} 9814 Dec 
Bonds— 
Bell Telephone 5s- ~~. .1948)...... 10944 10934} $1,000} 101 June) 107 Dec 
Elec & Peoples tr ctfs 4s Magy nae 20% 20%] 32,000) 15% June; 29 Feb 
Lehigh Power & Light 6s__}_..... 84% 84%) 2,000} 62% Apr) 80% Jan 
Penna Pow & Lt 4s. 1981 Bee ae 94% 94%) 2,000} 61 June) 87% Mar 
Peoples Pass tr ctfs 48. 1943} _..... 34 34 2,000} 23144 Aug] 35 Aug 
Phila Elec (Pa) 1st 5s. 1966 bee 109% 110 83,0001 9100 Feb! 108% *Dec 








* No par value. 
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Baltimore Stock Exchange.—Record of transactions -at Friday Sales pa” 
Baltimore Stock Exchange, Jan. 14 to Jan. 20, both in- Last Weeks Range| for Range Since Jan. . 
elusive, compiled from official sales lists: Stocks (Concluded) Par | Price.|\Low. High.| Shares.| Low. Hh. 
Friday Sales | Central Trust_..._..__ 100}___.__ 105 105 50} 105 Jan} 105 Jan 
Last |Week’s Range| for Range for Year 1932. | Cin Gas & Elec pret....100|_____. 91 93 454 87% Jan) 93 Jan 
Sale of Prices Week. Ci i Wn os cM Sacsical de. 6 6% 81 6 Jan 7 Jan 
Stocks— Par.| Price. |\Low. High. Shares. Low. High. Ce & Sub Bell Tel_____ ic 61 61 = * on S jen 
Union Stock Yards_.*/_..__- 18 18 an an 
Arundel Corp----.------ *| 154) 15% 16%) 965) 14 July) 28 Sept | ragie-Picher Lead__....20|_____- 3 3%| 223} 3 Jan) 33% Jan 
Black & Decker com----.*|---.. 1% 1% 100} 1 Apr 5% Aug! arly & Daniel com____- rs eee 12 12 25} 12 Jan} 12 Jan 
Ches & Pot Tel of Bit pi 100] 116%4| 11654 11654 47| 11034 July| 116% Dee | First National... ~~ rt ala 142 142 25| 141. Jani142 0 Jan 
Commercial Credit— Gibson Art common_.____ ee 10% 10% 40} 10% Jan) li Jan 
Preferred B-.------.25]----.-- 1934 19% 156; 11 June} 20 Jan! Goldsmith Sons Co... .__ “ seas 3 3 50| 3 #£=Jan|i 3 #£Jan 
$45 % Ist preferred. 100 --2--- 72% 72% 35} 50 May| 74 Dee | Hobart Mfg......__.--- *|-----"}..a2 12% 52} 10% Jan} 11 Jan 
7% preterred----.-.---|---... 19 =619 5) 12% July; 20 Dec | Kahn Participating A_._40|_____- 12 12 89} 12. Jan} 12 Jan 
Consol Gas E L & Power_*| 63%) 63% 64% 123} 39 June} 70 AUZ | Krogercommon.......__*|__._. 17. 17% 253} 17 Jan| 18 Jan 
5% preterred---.... 100) 101%} 101 101% 29| 92% June) 102 Dec | procter & Gamble new.._*|__-.--| 23% 26 | 1,185] 23% Jan] 29% Jan 
Consolidation Coal_---100] 8¢ Se Be] 142) 5e Dee] 75e Feb! paGsy pret... idol... - 10314 10334 20| 10334 Jan| 103% Jan 
Eastern Rolling Mill. --- - #|--0--- 2 2 8} 1 May 5 pt | Richardson common.____- _, Se a 4 4 140) 4 Jan} 4% Jan 
Emerson Bromo Selt A wi |---..-- 24% 24% 5| 22 Aug) 29% Feb| yg Playing Card______ — 11% 12% 275| 11% Jan} 13 Jan 
Fidel & Guar Fire Corp-10}-- - - -- 6% 6% 5} 6 =Dec| 15 = Jan | US Print & Lithecom____*|__----| 1% 1% 94, 1% Jan) 1% Jan 
Fu Cogindams |...) 4 2| 8. ap Thane gon - 7 --==-60)-- 34 4 i a 
ance Co of Am ¢ 5 ere pr ay Se Sokeseaey 2 an 2 Jan 
Maryland Cas Co..-.._- 3 2% 3%| 1,213] 23% dunel| 8% Jan | ~S0oAlroraft.---------*I------ 2H...2m a x 
Merch & Miners Transp_*|}----- - 20 20 151} 17 Aug} 23 Aug * No par value. 
Mort BoadaTitewi..|..°| 1 ‘1| sa] 1 ‘Del 3 wope denice 
ort Bon te wi....|--..-. pt st } — s ns a 
Mt Vern-Woodb Mills pf_.|--__-- 10 11 76| 12 July} 26 Sept St. Louis Stock Exchange ord of ; wees 4 at 
New Amsterdam Cas Ins.| 15%| 15 16 1,225] 12 Apr 22 Sept Louis Stock Exchange, Jan. a to Jan. : in- 
orthern Central..-.--.-|------ 71 71 21; 45 June % Fe i i ici ists: 
Croncng nae aoe Stee A sist Sa Sena] 2e* ZS | Clasive, compiled from official sales list 
United Porto Rican Sgr pf|------ 1 1 55 1 Dee 8 June Friday Sales 
BESS REARS, Seat 6c 6c 1,319} 5¢ Dee 1 Dec Last |Week’s Range| for | Range Since Jan. 1 1933. 
United Rys & Electric_ 50} ------ 126 12¢ 3c =6Dee 1% Mar Sale of Prices. Week. 
U 8 Fidel & Guar new--_10 3% 3 3%| 2,838 2 June 8% Jan Stocks— Par.| Price. |\Low. Htgh.\ Shares. Low. Hioh 
Bonds— Brown Shoe pref-_-.---_- 100} 109 109 _* 61} 109 Jan} 110% Jan 
Baltimore City— Corno Mills com_--___-_- ae OE 10 10; 10 Jan; 10 Jan 
3 ee a 1962}. ..... 100 100 $100; 99% Sept) 99% International Shoe com__*| 27 26% i 264; 26% Jan| 27% Jan 
4s water loan. ----- 19 100 100 100 700} 90 Feb; 100 Oct | Preferred______.__..100}____-- 10444 104% 4| 102% Jan) 104% Jan 
4s annex impt - - - - - - 1951)-.---- 100 = 100 200}; 90 Feb| 99% Oct! Johnson-S S Shoe com__.*| 16 16 16 5) 16 Jan; 16 Jan 
y paving loan_---- 1951} 100%| 100 100% 400} 93 Jan| 99% Dee ; McQuay-Norris com-__-_- ee! 26 26 30} 25 Jan| 26 Jan 
| 3 eee 980} 91 , ee i 200} 81% Apr} 89% Oct | Mo Port! Cement com . 25 Bea 6% 6% 190 6% Jan 6% Jan 
Maryland Elec Ry 6s '57]------ 1244 12%] 3,000; 10 Aug} 21 #£Aug | Nat Candy com_________*/_____- 6 6% 195, 6 Jan} 6% Jan 
North Ave Market 6s_ 1940} - - - --- 52 52 1,000; 50 Sept; 55 Sept | Souwestern Bell Tel pf-_ 100 116 116 «#117 136} 115 Jan} 117 Jan 
— Ry & El Ist 6s_1949)--.---- 13 13 7,000} 12 Nov} 30 Jan ! Stix, Baer & Fuller com__*'______ 6 6 15 6 Jan 6 Jan 
See 1949°____-- 12% 13 14,000! 10% Junei 23 Sept 




















* No par value. 


Pittsburgh Stock Exchange.—-Record of transactions 


at Pittsburgh Stock Exchange, 


Jan. 14 to Jan. 20, both 


inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week's Range\| for Range for Year 1932. 
Sale of Prices. Week. 
Stocks— Par.| Price. \Low High.\ Shares. Low. High. 
| Aluminum Goods___-_--_- 8 & 8 10 7% Dee} 10% Jan 
Arkansas Nat Gas pref_ io Tay ied * 3 3 140 2 July 5% Feb 
Armstrong Cork Co com-_* 4% 4% 65 40 344 May| 10 Jan 
Blaw-Knox Co......-.--*|_..__. 5 5% 225 3% June} 10 Aug 
Clark (DL) Candy Co ace BRS 54% «25% 10 5 Dec 84% Feb 
Columbia Gas & Elec com*}______ 16 17 240 4% June} 21 Sept 
Devonian Oil__..__._-- eR: 7% 1% 110 4 Mar 9 Aug 
Fort Pittsburgh Brewing_1 1% 1% 1% 900 1% Dee 2 Dec 
Harbison Walker Ref com */______ 9 i) 50| 716% Dec! 16 Aug 
Independent Brew com_50}_____- 2 2 100 2 Jan 4 Oct 
Koppers Gas & Coke pf 100 a 50 51 50} 30 June} 69 Aug 
Lone Star Gas____.__-.-- 7% 6% 7%| 5,508 3% Apr} 11 Sept 
Mesta Machine Co_____- 5 Fe ete 8 8 25 6 May| 19% Jan 
Pittsburgh Brewing com_50}______ 5 5% 230 3 Apr; 12 Nov 
42 22S Sapna 12% 12% 185 6 Feb} 21% Nov 
Pittsbu gh «orging Co___* 2 1% 2 135 1% Dee 3% Jan 
Pittsburgn Plate Glass__25}____-- 13% 13% 10; 12% June| 20% Sept 
Pgh Screw & Bolt Corp..*}_____- 24 2% 263 1% Dee 5% Aug 
Westinghouse Air Brake_*| 14% 14% 14% 570 9% Apr| 17% Sept 
Westinghouse El & Mfg_50}--_--- 28 30% 440| 16 June} 43% Sept 
Unlisted— 
Copperweld Steel___.._- * 5% 5% 5% 10 5 Mar| 10 Feb 
General Motors Corp___10}..-.-- 13% 13% 247 7% July}; 20 Sept 
Se fe re 27 27 200} 24% June} 39% Aug 
Lone Star Gas 64 % pf 100 a he, 68 6814 165} 70 May| 78 ~ Sept 
Pemmene Corp... ..-.<-*].-..-. 1% 1% 21 % June 4% Sept 
Pennsylvania RR_-_--.-- 50 as 16% 17% 323 6% June| 23% Sept 
Standard Oil (N J)___-- | | RRS 30% 31% 160; 22% June} 37% Sept 
United States Steel____100)_._.-_- 27% 30% 918; 21% July} 52% Sept 
Western Pub Serv v t c__*!_____- 54% «5% 570 2% June 9% Sept 
* No par value. +r Cash sale. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Jan. 14 to Jan. 20, both in- 
clusive, compiled from official sales lists: 






























































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1933. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low High.\ Shares. Low. High. 
Aetna Rubber com----...*/_.___- 1 1 200 1 Jan Jan 
Brown Fence & Wire cl B_ m ee 1% 1 100 1% Jan Jan 
Cleve Elec 1116% pref_.100)_____- 109% 110 72| 109 Jan| 110 Jan 
Cleve Railway com__..100; 40 40 41 80; 40 Jan} 41 Jan 

Cts deposit. ........ Ms cal 37% 38 50| 37% Jan| 40 Jan 
Corrig Meck voting. __._-- _, ee 3% 3% 40 3% Jan 3% Jan 

Nor-voting_.........- A 3% 3% 10 3% Jan 3% Jan 
Dow Chemical com .-_-_-_-__- 33% 33% 350} 30 Jan} 33% Jan 
Faultless Rubber com--____|_.__-- 17% 17% 50| 17% Jan} 20 Jan 
FederalKnittingMills com*|______ 31 31 100} 29% Jan; 33 Jan 
Ferry Cap & Set Screw. ..*}_____- 2 2 42 2 Jan 2 Jan 
Foote-Burt com-______-- 5) RE 7% 8 150 7% Jan 9 Jan 
Goodyear Tire & Rubcom*} 1644) 14% 17%] 1,186) 14% Jan}; 18% Jan 
Higbee 2d preferred ____100)____-- % % 75 % Jan 4% Jan 
India Tire & Rubber com_*}___-._- 2% 2% 100 2% Jan 2% Jan 
Interlake Steamship com_*}-__-..- 15 16 137| 14% Jan) 16 Jan 
Mohawk Rubber com_.-_*}__.__- 1% 1% 70 1% Jan 1% Jan 
National Tile com. ____-_- ., wie 1 1% 220 1 Jan 1% Jan 
Nineteen Hundred Corp,A*}_.__-- 23% 24 70} 23 Jan| 24 Jan 
Packer Corp common..___*|_____- 3% 3% 185 34% Jan 3% Jan 
Richman Brothers com_..*| 29 29 438} 28% Jan Jan 
Seiberling Rubber com. --*|_____. 2 2% 335 2 Jan 24% Jan 

Selby Shoe com________- *| 10 10 10% 134) 10 Jan} 10%4 Jan 
age ve Williams com _25)..._-.-. 16 17 228} 15 Jan| 17% Jan 
AA preferred. _____. MeL cked 81 81 42) 81 Jan} 81 Jan 
Bonds— 
Firestone T&R of Cal 5s'42!______ 88 88 $4,000' 86% Jan! 88 Jan 
* No par value. 
Cincinnati Stock Exchange.—Record of transactions 


at Cincinnati Stock Exchange, Jan. 14 to Jan. 20, both 
inclusive, compiled from official sales lists: 












































Friday Sales 
Last |Week's Range| for |Range Since Jan. 1 1933. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. Htgh.\ Shares Low. | High. 
Amer Laundry Mach. -..20)_...-- 9 9% 202 9 Jan 9% Jan 
Amer Rolling Mill com_25)...... 8% 9 20; ‘8% Jan) 10% Jan 
Carey (Philip) eom ___.100'_.__.. 40 40 35! 40 Jan' 45 Jan 














* No par value. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Jan. 14 to Jan. 20, 
both inclusive, compiled from official sales lists: 






































Friday Sales 

Last |Week’s Range| for Range Since Jan. 1 1933. 
Sale of Prices. Week. _—_— 

Stocks— Par.| Price. |\Low. Hitgh.\ Shares. Low. High. 
Alaska Juneau -.._.......}]...... 11% 11% 200} 1134 Jan| 13 Jan 
Anglo Calif Nat] Bank. ___ 19 19 19% 292} 19 Jan| 20 Jan 
Assoc Insurance Fund.-_-_-_|____-- 1% 1% 300 1% Jan 1% Jan 
Bank of California__..._.|..__-- 140 143 45) 140 Jan = % Jan 
Bond & Share Ltd______--|____-.- 2 2 100 2 Jan Jan 
Calamba Sugar-_-__..___-_ 8% 8% 69 557 8% Jan 5 Jan 
5, Sea Angiiges: 12% 12% 250} 12% Jan} 12% Jan 
Calif-Ore Pow 7% pref___.|_...-_- 85 85 15} 85 Jan} 85 Jan 
California Packing. _____- 9 8% 9% 1,112 8% Jan| 10% Jan 
Calif West Sts LifeIns Cap} 31%} 30% 31% 20; 30% Jan| 31% Jan 
or ts ae 30 31 162} 30 Jan} 31 Jan 
Caterpillar. i... -:..--.. 7% 7% «|S 2,131 6% Jan 9% Jan 
Coast Cos G&E 6% Ist pref}____-- 77 78 97| 77 Jan} 78% Jan 
Cons Chem Indus A.______|_.---- 13% 13% 275| 12% Jan) 14% Jan 
Crocker Ist Nat] Bank____|__.-_-- 200 35 Jan| 200 Jan 
Crown Zeller v tc________ 1% 1% 1% 810 1% Jan 1% Jan 
MS NO A pagers 8% 8% 45 8% Jan 9 Jan 
= SE ER 8% 8% 30 7% Jan 8% Jan 
Fireman’s Fund Ins______|__---- 424% 43% 190} 421% Jan| 44 Jan 
First Natl Corp of Portland] - - -- - - 11 11 30; 11 Jan} 11 Jan 
Food Mach Corp_-_-_.---- 5% 5% 5% 500 5% Jan 5% Jan 
| Golden State Ltd________ 3% 3% 4 559 3% Jan 4 Jan 
Hawaliian C & 8 Ltd______|_.._-- 284% 29 40| 27% Jan} 29 Jan 
Home F & M Ins. ________|-.-.-- 19% 21 420| 19% Jan} 22% Jan 
jo 4 =a ess: 12% 12% 195} 12% Jan) 12% Jan 
Los Ang Gas & Elec pref__|_____- 95% 96 45| 92% Jan) 96% Jan 
0 Ee AR eee 5% %| 1,500 % Jan % Jan 
(1D) Magnin 3% «43% 375 3% Jan 3% Jan 
No Amer Inv com 3 34% 100 3 Jan 34% Jan 
6% preferred 12% 12% 30] 12% jJan| 12% Jan 
No Amer Oil Cons 5 5% 240 5 Jan 5% Jan 
Oliver United Filters B___|___--- 1 1 125 1 Jan 1% Jan 
rR 29%| 29% 30%] 2,341) 29% Jan; 31 Jan 
6% 1st preferred__.___- 24%%| 2434 25%| 5,529) 24% Jan) 25% Jan 
544% preferred... _.-_- 22%| 22% 23 1,436} 22% Jan| 23% Jan 
Pacific Lighting Corp_-_-__- 41 4l 42% 1,359] 39 Jan} 43 Jan 
6% Preferred_._______- 92%} 92% 93% 585| 89% Jan) 93% Jan 
Pac Pub Serv non-vot pref-|------ 44 4% 450 44% Jan 4% Jan 
| >. ais we.) 7. ae 81 241; 78 Jan}; 81% Jan 
6% preferred.._......-.| 10934] 109 109% 107} 107% Jan} 110 Jan 
ay aan 9% 9% 9% 358 9% Jan| 10 Jan 
Ry Eq & Rity Ist pref____|...--- 6 154 6 Jan 6 Jan 
I “4 % 215 % Jan 4% Jan 
| ES SRE CSS PRS 4% yy 300 4% Jan % Jan 
San JoaqL&P7% prpref.| 97 97 97 14; 97 Jan| 97 Jan 
A SE eae a eee 4% 5%! 1,315 4% Jan 5% Jan 
Southern Pacific.._....--. 18% 16% 18%!) 3,666) 16% Jan; 1934 Jan 
Sou Pacific Golden Gate A-|------ 4% 4% 178 4% Jan 4% Jan 
Spring Valley Water______|------ 54% 45% 20| 5% Jan 54% Jan 
Standard Oil California__.}| 25 24 2534| 6,368] 24 Jan} 25% Jan 
Tide Water Assoc 6% pref-_|---- -- 42 42 42 Jan % Jan 
Transamerican._________- 5\% 5 5%| 34,247 5 Jan 5% Jan 
Union Oil California__-___- 10%| 10% 11 1,297 9% Jan) 11% Jan 
United Aircraft. .......-.. 27 25% 27%| 4,177) 25% Jan) 28% Jan 
Wells Fargo Bank________}-._--- 200 210% 130} 200 Jan} 210% Jan 
Western Pipe Steel____-_-- 8 7% 68 245 7% Jan 8% Jan 
Los Angeles Stock Exchange.—Record of transactions 


at the Los Angeles Stock Exchange, Jan. 14 to Jan. 20, 
both inclusive, eompiled from official sales lists: 







































Friday Sales 
Last |Week'’s Range| for Range for Year 1932. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.\| Shares. Low. High. 
Bolsa Chica Oil A-..-.--- 10 1% 1% 1% 100 1% Apr 5% Sept 
California Bank ---~-~--- , | eee 37 38 i00| 36% July| 61 Mar 
Claude Neon Elec Prod. .* DR ephacde 6 6 100 3% June} 10% Mar 
Hancock Oil com A-_-.-- 5% 5% 54 100} 4% May! 10% Sept 
Los Ang Gas & Elec pf-_ 00 95%| 95% 96% 406} 66 May} 100 Jan 
Los Angeles Invest Co--.10}------ 1 1% 700 2% Oct 7 Feb 
Pac Finance Corp com__10 6% 6% 500 3% June 8 Aug 
Pac Gas & Elec 6% Ist pf25 25% 25% 100}; 20 May; 26 Jan 
Pacific Lighting com_- .-.--*}----- - 424% 42% 100} 21% May} 45% Sept 
Pac Mutual Life Insur- - 10} - - - - - - 28 28 50| 25 May! 39 Mar 
Richfield Oil Co pref. -. 25) - - - - - - 4 4% 900 \% June % Mar 
San Joaq L&P7% prpf100; 98 98 98 10; 64 June} 108 Jan 
Seaboard Natl Bank- - -_ 25} - - - - - - 27 27 50; 25 June; 38 Mar 
Sec Ist Natl Bk of LA-..25} 45 43 45 850| 36% June| 65 Mar 
So Calif Edison Ltd com 25} 26%| 26% 27%] 1,800) 16% June| 32% Feb 

7% preferred A-..-..-- , 26% 26% 200} 21% May| 27% Jan 

6% preferred B-.---- | a 244% 24% 200} 18% May! 25 Mar 

5% % preferred C- ---25)------ 22 22% 300} 17% June} 23 Jan 
So Counties Gas 6% pf- 100} - - - - - - 8634 8614 20) 75 
Southern Pacific Co._.100 18% 18% 18% 6 
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| Friday Sales Friday Sales ; i 
Last | Week's 2K, yay jor Range for Year 1932 * | Last |Week’s Range| for Range for Year 193z | 
Sale of Prices Week. Sale Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 

j Standard meee ae a of Calif....*| 24%| 24% 25%] 3,000 oe — 31% Sept | Eldorado Gold-.-........ «eli i 1.39 1.39 100} 1.00 Apr} 1.46 Apr 
Ml Gransemerice Corp..--.- *| “5%| 5 536] 11,600 7 Sept | Fada Radio 2% 3 | 6,700) Aug] 4% Sept 

Union Oil of Calif-..--- 25) 1035} 10% 11%] 2,500 73 jay 15% Sept 12c 14c 1,000} 13¢ Dec) 13e Dec 

Weber Showease & Fixt lle 15¢ | 10,100 Dec} 4 Feb 
lst preferred__-_.-.._- See 3 3 40 2% July 5% Mar 2% 3 | 17,100 1% Sept 4 Dec 

Western. Air Exp Corp..10} 14%! 14% 14% 300! 5 Jan} 14% Dec 1.30 i 37 Bee i by 
. 2% % j 

No par value. 5% 5%] 1001 544 Deol 534 Dee 
New York Produce Exchange Securities Market.— 4]. 100) Mays er 

F 15e = 16¢ 900} 15¢ J 42c Feb 
ollowing is the record of transactions at the New York %  %| . 200] 45¢ May} 1% Jan 

Produce Exchange Securities Market, Jan. 14 to Jan. 20, ti i souk 1.40 Det aa ae 

both inclusive, compiled from sales lists: 2ic 28¢ | 9,000] 12c May| 37¢ Mar 

Friday Sales 10% es ty, x. 12 July 3% Feb 
Last |Week's i yy for Range for Year 1932. 2% 3%| 1,700 2% Oct 3% Dec 
Sale of Prices Week. 1 1 "200 % May 1% Sept 
Stocks— Par.| Price. |Low. High. Shares. Low. High. Se til B 1 1 1 100) 1% Nov 3% Nov 
* 
Admiralty Alaska... 1] 12e| 9 12¢] 2,000, 60 July} 23¢ Feb| ,ouMGuiFroducing....5) 33) 3% 8%) a repens 
aa *|..°° | Be ase] fool “S “Decl 8S, yGet | Western Television---7-71/""" 34] 364] 3,300] 94 Oct] 235 Jan 
Sciatic ane abGhinl a Cighiahin 4s aren ar ben ¥ 

Bagdad Copper Be rad! ee 15¢ 15¢ 1,000 15¢ Dec 70¢ Jan Zenda Gold. -.....----.-. 1 10¢c 9c 10¢ 2,000 5c Feb 28e Nov 

Bens uate ——---t} “agg | Hs ME | samt) 10S Bell ME Bet] | ponds. rm 
mo Mines........-.-- c c c Py Cc 1 

Conrad Rasor.........- 1 4% 4% 4% 300 4% Dec 45% Dec Intl Match 5s C-D__.1941'______ 16 16 $5,000 9% Novi 14 

Continental Shares__--_-- _, ee 15e 15¢ 100' 12¢ Dee 1 Dec *No par value. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 14 1933) and ending the present Friday (Jan. 20 1933). It is compiled entirely from 
the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which 
any dealings occurred during the week covered. 

Friday Sales Friday Sales 
Week Ended Jan. 20. Last |Week's Range| for Range for Year 1932. | Last |Week's Range\| for Range for Year 1932 
Sales of Prices. Week. Sale of Prtces. Week. 

Stocks— Par.| Price.|\Low. Htgh.\ Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. 
Indus. & Misceliancous. General Aviution Corp... _* 3% 3% 3% 800 1% June 5% Sept 
Acetol Products cl A-_.-.*}]-.---- 3% 3% 100 4 July 6% Jan | Gen Electric (Gt Britain) 

Acme Wire v t ¢______.25)------ 3% 4% 200 2 Apr| 12% Sept Am dep rcts ord reg.-£1 ort ie 6% 6% 800} 5% June} 8% Mar 

Adams Millis 7% pref--100}------ 72% 72% 25| 59 #=%\June| 81 Jan ' Glen Alden Cval. (a 9% 9% 10 600 6 vsune| 23% Sept 

Allied Dee kos og 3 3% 3% 100 2% Apr 5 Sept lobe Underwriters Exch 2 4% 44% 4% 600 2% Nov 5 Sept 

Alumnan ocommun _*| 49%] 48 51%} 1,650) 22 May} 0 #£Sept | Goidman Sachs Trading-_* 3 2% 3%] 3,000 1 June 5 Aug 

BEG cese 100} 42 42 43% 700| 33% July| 66 Aug | Gold Seal Elec ____..... 1 % yy %} 1,800 K% July % Oct 

Aluminum Ltag— Graymur Corp_-...-...-- |] 21%| 20% 21%} 5,900) 10% June; 1 Mar 

ae pp RE 18 18 100 8% June) 44 Sept | Gt Ati & Pac Tea— ‘ 

Amer tieverage Corp. --..*}-.--.-- 2% =2%]} 1,200 Nov x Oct Nou vot com iii ES wim wee 141% 150 50] 103% May] 168 Sept 

Amer Capital Corp com B.* 5i¢ Sig Si6 100 4% Jan 1% Aug 7% ist pre’ | 120% 121% 90] 108 June} 120 July 

American Dept. Store com*} ----_-- 4 4% 1,100 4% Jan % Nov Stores 

American Cyanamid Co—- Voting trust ctfa__...-. % % 400 4% Dec 1% Jan 
Class B non-votcom...*| 4%| 4% 4% 600} 1% June| 8% Sept , Happiness Candy Store-- Ye %] 1,300 \% May| 1_ Sept 

Amer Electric Securities— Helena Rubenstein - - -- -- % a% 100 rT Dec % Sept 
New part pref_..._..-- _ SERPEE 3% 3 700 2 Oct 5% Oct | Horn & Hardart Co__... 20 20 100} 15% May; 29 Jan 

Amer Equities com.-.-... 1 2% 2% 2%} 1,000 2% Dee 3% Nov | Huyler’sof Del7% pref 100 20 20 300 15 Oct; 33% Feb 

Amer Fouuders Corp... -..* 1 % 41%} 1,800 4 June 2% Aug | Hydro Elec Securities. __- 5% 5%} 1,000 4% June} 11% Mar 

Amer Investors com __..- _ ae 3% 3% 1 1% June 4% Aug | Hygrade Food Products_- 3% 3%] 1,100 1% June 4% Sept 

Amer Laundry Mach- --.20)------ 9% 9% 1006 84% May| 17% Sept ' Industrial Finance v t c_10/_-._--_- 1 1 100 e% Dee 2% Mar 

Amer Maize Prod__--_--- *| 20%) 20 20% 600 9 Apr} 20% Sept , Insurance Co of NoAm..10}) 34 33% 35%] 1,200) 18% Mas} 40 Mar 

Amer Transformer --- --- * 3 2 3 75 1% Jan 3 Mar | Insurance Securities . «ase \Y \Y 100 4% Dec], 2% Sept 

Armstrong Cork Co_._.-- * 4% 4% 4% 50 3 May 9% Sept | Int Safety Razor class B__* 1% 1% )«=61% 100 24% +=Apr 54% Feb 

Assoc Elec indus Ltd— Interstate Kquities Corp_1|------ 4% a 400 z%& Dec % Nov 
Am dep rets ord shs reg £1/__--.-- 3% 3% 200 2% Nov 4 Mar $3 conv preferred - SSRI 144 14% 200 5 June} 16% Aug 

Atlas Utitnties Corpcom | * 7% 7% 7% 400 4% Jan} 11% Sept | Interstate Hosiery Mills. .*/_.__-_- 84 84 100 5 July 9 Sept 
$3 preferred A_______- *| 35%) 3434 35% 800| 32 June; 40 Aug | Irving Air Chute___...-- _, SR 5 5\% 600 2 June 8 Sept 
W arrant> 3 2% 3 3,300 1 June 44% Sept | Jonas & Naumburg----_- gee if % 100) % Aug 1% Sept 

Axton Fisher Tob ‘el A. -10} 41 41 55 425) 30 July} 75% Dee, Lakey Foundry & Mach-.-_*/_____- A % 200 % May 2% Aug 

Babcock & Wilcox----_-_ 100] 25 25 25 25) 20 July} 45 Mar | Lefcourt Realty com___.*/-.---- 1% 1% 100 1 May 6 Feb 

Bellanca Aircraft v t c___.*]-.---- 1 1 100 % Nov 1% Sept ’ Preferred.___....---- , oe 4 4 100 4 Dec] 18% Feb 

Beneficial Indus Loan_...*| 11%| 11% 11% 400 8 July} 12% Oct | Lehtgn oul & Nav__.__- ° 7% 7% «8 400 5% May| 14% Sept 

Blauner’s com_-_.._-.-.. _, Seer 6 6 200; 29 Feb; 29 Feb | Lerner Stores Corp— , 

Biue Ridve “corp— 6% % pref with warr 100} 20 20 20 100} 12 Aug) 20% Feb 
0 SE ae Sa 3 2% 3 1,300 4% May 4% Aug | Lout lana Land & Expl_..*/_.---- 4% bs 200 “Mar 2% Sept 
6% opt conv pref... . *| 28%) 28% 29% 800] 16% July| 33% Sept | Mavis Bottling class A__-1)------ % 800 ye July % AU 

British Amer Tobacco— Melville Shoe 6% pref-.100)____-- 70 70 75, 69 Apr| 69 . Apr 
Am dep rets ord reg shs£1}- ~~~ -- 16% 16% 100} 12% Jan} 17% Oct | Mercantile Stores.____-- », ar 9% 9 100 8 July} 15 . {Jan 

Bureo Inc warrants. --....|------ \ \% 500 % Feb % Sept | Merritt, Chapman & Seott* % Vy 500 3 2% Feb 

Burma Corporation— OSS Se eee eee yw. MY 100 T4146 Dec) 93% Sept 
Am dep rets for reg shs-_- 1% 1% 1% 500 1 June 2% Sept | Minneapolis-Honey well— ‘ 

Sutier Bros__._______-- Saal 1% «62% 600 % «#6ADr 3% Aug Regulator pref-_ _ - -_- Oe 65 65 10} 50 June)\i71% Mar 

Cable Radio Tube v t c...*/}------ \% Sis) 1,400 % June 14% Mar} Miss River Fuel warrants__|------ 1% 1% 200 1% Dee & Mar 

Carnation Co com______ _ SEARS 7% 7% 200 6% June} 18 Jan | Montgomery Ward & Co— 

Carrier Corp com __..-_- -- be 5 5 100 2% June| 12% Aug 2 ee 5 De ee 58%} 55 59%} 1,260) 41 July| 472 Mar 

Celanese Corp. of America 
7% ist partic pref ....100 Te 20 20 100 8 July} 55 Nov | National Aviation ...._-. ee 7 7% 400 2% Jan 6% Dec 

Centrifugal Pipe... ......*]....-.-. 24% 2% 100 1% July 4% Feb | Nati Bellas Hess com.---1 % % +1) 4,900 1 Nov 2% Sept 

CGE 6 ciwccvesan joo 15 15 15 10 & July} 30 Jan | Nat Bond & Share Corp..*| 25%| 25 25% 600} 18 June) ‘© Sept 

Cicies service common... ° 2% 2% 3 25,900 1% May 6% teb| Nat Dairy Prod pf A_.100 85 85 85 50| 80% July} 101 Apr 
eee oe] 15%] 15 16%| 1,200 0 May| 6353 Mar | Nat Investors com__-._.-1}___ _-- 2% 2% 300 i June 4% Sept 
Preferred BB_....._.- wah ELS 12 12 10 9 July; 75 Mar ee Ao . Bduneee 1 1% 300 % June 2% Sept 

Claude Neon Liguts. eo 4% % 200 4% Jum '% Jan | Nat Service Co com_-_-_-- * % 54 % 400 % Jan % Sept 

Columbia Pictures. .._.- _ seies 9% 9% 100) 4% May! 15 Aug | National Sugar Refining -_*|------ 23 = .28 100} 710 June} 254 Aug 

Colombia Sy adieate - - - .- innkaniel lis lig 200 ‘ng Jan “% Sept | Nat Union Radio com__-1j------ % % 100 ‘ie July 1% Sept 

Colt’s Patent Fire Arms_25|_____-_ 8 8 100 7 July} 14% Feb! Nelsner Bros7% pref _.100) ------ 10 10 25 6% May| 22% Mar 

Commonwealth Securities Newberry (J J) Co__-_-- >», he ee 12% 13 200; 10 July} 1% Feb 
Conv preferred______ RPE S % 4% 50 % Dee 1% Dec 7% preferred__..__. SS 71 73 150) 55 July} 79% Feb 

Consol Automatic New Mexico & Ariz Land-_1}__-__- % % 300 % May 1% Sept 
Merchandising v t c----*|------ ie = us} «-1,000 ‘sg Feb 4% Sept , NiagaraShareof Marith.6) 5%) 54 5%) 1,100) 4 June) 12% Aug 

Consol Retail Stores. - - - - oe ae 416 416 100 % Dec 2 Mar , Nitrate Corp of Chili— 

Continental Shares Inc— | Ctfs for B shares__-_-_- lig ‘ie 16} 1,500 lig May ig Aug 
Conv preferred_-_-..- Sees % % 100 % July 4% Aug ; Northam Warren conv pt-*| ------ 284, 28% 300} 26 June} 37% Mar 
Preferred series B___100 % % % 200 % July 3% Aug Novadel-Ageve.........%| 44%} 43 45%| 2,000) 22 July} 474% Dee 

Copeland Products ----.-- RS 2 2 100 2% Novi 14 Mar Ollstocks Ltd com______-. in wie 3% 3%! 1,000 2 June 5 |Sept 

rc * per ee oes 5 6% 5% 6%) 11,900 2 May 8% Sept . Outboard Motors C-A pf-*/__---- 1% 1% 200 1% Dee 2% Jan 

Corroon Reynolds Corp— Pan Amer Airways ----10 Viewwe 25% 26% 200} 18% July} 30 Sept 
ee GEES SS ae nl % % 100 % Dec 2% Mar | Parke, Davis & Co... -.- 17%| 17% 18%] 1,200) (1% Apr) 19 Jan 
$6 preferred A___._.-_ fal RR 9% 10 200 7 June; 18 Mar | Parker-Rust-Proof __...- *| 324%| 31% 33% 1,000} 14 Aug] 55 Mar 

Crocker Wheeler Elec... * 3% 3% 3%] 1,900 1% June| (0% Aug | PennroadCorpeomvte * 1% 1% 1%| 4.600 1 June 4% Nov 

Crown Cork Internat A--.*|-.---- 2% 2% 200 1% Jan 5% Nov | Pet Milk 7% pref__--_. Wi cb kcax 83 83 10} 75 Oct} 90 Feb 

Cuneo Press Inc. ..-.-._- *| 11% 11% 11% 300} 10% Dec} 19% Mar ; Phillip Morris...-..-..-. Bisdicon 2 2 400 2 June 444 Mar 

Deere & Company......*| 10 9% 10 4,100 3% June| 17% Sept | Phoenix “ecurities— 

De Forest Radio com... * % % %| 1,800 Ye June 1% tan Come. oto cc ccc ssi Bh cna 6 % 200 "1 July 1% Sept 

Detroit Aircraft......___ * \% \% \ 400 “a8 Aug % Feb $3 conv pre! ser A... 10}-.-.-- 10 10% 300} 8 July} 12% Nov 

Dublier Condenser Corp. 1|------ Rs % 100 4 July } % Sept | Pilot mated Tete class A*|...--- 2 2% 500 % June 3% Jan 

Easy Washing Mach B__.*/_____- 1% 300 ec Aug | Pitney-Bowes Postage 

Elsler viectre Oe 7 1 400 % June 3 Sep OS a Se ae . ee 33 33 1,300 1% June 5% Sept 

Elect — Assoc com. __* 3% 3% 3% 800 1% Oct 7) Aug | Pittsburgh & Lake Erie.50}___-_-. 30 30 200} 18 May] 51 Aug 

ER LE rE * 3% 3% 3%] 8,000 2% June 4 Aug | Pittsburgh Plate Glass..25|......| 13% 13% 100} 12% June} 19% Sept 

Electric ae OS Powdrell & Alexander. -.-..* 9% 9% 9% 100 5 Aug] 16% Feb 

Rh. 24% 3% 300 3% Nov 4 Dee , Pratt & Lambert. -_.-.- .-*| 10%] 10% 10% 100} 28% Dec} 19 Jan 

$6 pref with warrants *| 4144| 40 41\% 800} 19 Mar| 64% Avg | Prudence 7% pref....100).....- 8 CERES ANE ee 

Emerson Bromo-Seltzer A*}-_ ~~~. 244 244% 100} 24 May} 30 Feb | Prudential Investors... .. . 4% 4q 4%| 1,500 2 July 7% Sept 

F E D Corporation .-_--_- SRR! 4% 4% 700 3% Dec) 18 Dec | rub Util Holding com— 

Fiat Amer dep rets___-_-- ,. Ree 9% 9% 200 5 May 9% Nov Without warrants... .. ° % he 500 % July 1% Seps 

First Nat Stores 7% pf_100}------ 112 112 20} 100 May} 111 Dee Warrants.. 132 1a2 lig} 2,900 ‘yy Apr '% Aug 

Fisk Rubber__.......... es adh anions 1% «61% 100 1% Dee 3% Sept | Pyrene Mfg Co com.__.10 ae eee 2% 2%) 2,300 Dee 2% Aug 

Ford Motor Co Ltd»- . | Rainbow Lumin Prod— 

Amer dep rets ord reg. £1 3% 3% 3%] 2,700 2% May 6% Jan OY Se eee a) Oe % % 100 % ADr 2% 

Ford Motor of Can cl A. ..* 7 6% 7 1,400 5 May 15 Mar Class B com....-.-.-..-- * 4% 4% \%\| 1,200 ¥% June 1% Sept 

| Ford Motor of France— Reliance Internat com A_*|..-_-- 214 2%| ‘600 % junel 3 Deo 

Amer deposit rets__._../-.-.-- 3% 3% 600 3% June 6% Mar | RiiMance Management. ..*|----.-- 1% 1% 500 % June 2% Aug 
Foundation Company— Reybarn Co Ine... __.. 10 husacn % K% 200 % Jan) 2% Sept 

Foreign shares ----.__- Re 3% 63% 300 3% June 5% Aug ' Reynolds Investing____..*|....-- ie 1,200 lie Jan 1 Sept if 
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Friday ¥riday 
Last |Week's Range Range for Year 1932. Las: | Feek’s Range| for Range ‘or Year 1932 
Sale of Prices. Public Utilities— Sale of Prices. | Week. 

Stocks (Concluded) Par.| Price.|Low. High. Low. High. (Concluded) Por.| Price.|Low. High.) Shares. Low. Hh. 
Richmans Bros.......-- _: ao 28% 28% 19 Apri 30 # Nov | Interstate Pow $7 pf..-.-- Wiha coke 7 10 100} 14% June} 52% Jan 
Ryerson Inc_......-.--- -; SERRE 8 8 6% Novi 9% Feb | Iowa Sou Util pret__..- 100 13%] 13% 13% 100} 11% Dec} 11% Dee 
Safety Car Heat & Lt..100)_____- 17 18% 12% June} 40 Sept — ae ye 1% 1% 1% 300 % June 4% Aug 
St. Regis Papercom....18) 3 3 3% 1% June| 8% Sept| Warrants.....--.-._--]---_-- % % 200) % July} 1% Aug 

7 100 ee Tie 1 - July eu Apr Jer Cen pent P & Pal % pt 100}.....- 70% 71% 50} 6934 Sept) 6934 Sept 

Dec 4 Mar ang is 

% 500 % May) 1% Aug CONE oo canase Sa 12% 12% 100} 12% Dee} 20% Sept 

7% 27% 44% June| 10 Aug 6% pref series B....- 100]...... 74 74 50} 45 July; 86 Mar 

1% 1% 500 % June| 4% Aug 7% preferred.-_....- Wes. 81% 81% 10} 50 July} 101 Mar 

Louisiana P & L $6 pref-.*/______ 724 724% En , Mameniis ives a ets 

1% 1% % Junve| 3 #£Aug| Marconi Wirel T of Can- -1}------ 1%| 1,200 % May, 2% Sept 

43 43 00] 28% June] 57 Sept | Mass Util Assoc 5% pf..50) 25 ous 25% 150} 14% June; 28 Aug 

42% 43% 28 June| 57 Sept | Memphis Nat Gascom...*)------ 3% «3% 100 1% July} 5% Jan 

Middle West Utii com..-.* \% \% \% 600 Tie Dec 4 Jan 

4% % % July 1% Sept $6 Conv pref A w w---*}.-____ 1 1 200 % Dec} 51% Jan 

7 7 74% Dec} 20 Jan | Mountain Sts Tel & Tel 100] 91 91 92 30} 88 May; 105 Apr 
ndoah Corp— Nationai P & L $6 pfd__.*| 65 65 69 2,000] 35 June] 805§ Sept || 

New common._.....-- BE iiiewwbied 2% 2% 1% Dec 3% Nov | New England Pow Assp— 

6% conv pref._..-.-- ee 14% 14% 4% June| 24% Sept 6% preferred _. .... 100] 47%| 46% 47% 100} 12 June} 59% Jan 

GRERS Ses 25)_...--| 16% 16% 13% Dec| 24% Jan| N Y Pow& Lt7% pref_100]------} 95% 96 50} 66 May; 100 Jan 
Silica Gel Corp v tc..-.-- _ Se % % % ADr 3 Sept | N Y Steam Corpcom....*| 38 38 40% 300} 28 July} 55 Mar 
Singer Manufacturing100 |.--.-- 98 98 75 May| 138 Sept | N Y Telep 64% pref..100| 116 115 116 250] 98 June} 115% Dee 
Smith (A O) com......-- ,, Be 18 20% 11 July} 59 Jan | Niagara Hud Pow— 

Southern Corp com_-_-.-- 1. ES % % % Dec 2% Sept Comment edawe 16] 15%] 15% 16%] 4,900 7% July; 20 Aug 
Standard Investing— Cl A opt warr__..-..--.|------ 18jg 1846 400 % June| 1% Aug 
$5% cum conv pref._--*|____-- 8 8 3 June} 15% Sept | Northern Indiana Pub os 
Stuts Motor Car ----.- *| 17%] 16% 17% ‘ 7% Nov| 2 # £Sept 6% preferred_.._-..100;__---_- 54 54 25} 38 June; 70 Jan 
Sun Invest conv pref----- *| 23%) 23% 23% 18 June| 25 Aug Nor States Pow com A. 100 REE 37% 37% 100} 34% Dec| 83 Jan 
Swift & Co_._...--..-- 255 8% 8% 8% 6% Dec| 22 Mar Okla Nat Gas6%% pf_100 6 6 6 50 2% June} 11 Sept 
Swift Internacional. . ...15}.--..-- 14% 15% 800} 10 May! 26 Mar | Pacific G & E 6% Ist pf25) 25 24% 25%) 5,500] 19% July) 26% Jap 
Taggart Corp com..-....- Basins havenal 1 1 ¥% Dec 4 Feb | Pa Gas & Elec class A__--.* 6% 6 6% 200 4% June 8 Sept 
Technicolor Inc com -. --- yp ESE 3% 3% % June 534 Aug | Pa Pow & Lt $7 pref_-_--- _ SRE 95% 95% 150} 65 June] 9934 Jan 
Tobacco Prod Corp (Del)-1)-.---.-- 7) 416 500 % May % Sept | Pa Water & Power Co-_..*/------ 57 57 100} 35 June| 58% Sept 
Todd Shipyards Corp-_.-.-. 10%} 10% 10% 200i 10 May| 18% Mar! Pub Serv of Nor Illcom-_-*}__.__- 434% 43% 50] 27 July} 120 Jan 
| Transcont Air Trans....*| 414] 415 4% 1% June| 4% Sept| Common-.___.---. _—.. 742 742 50| 7614 Mar| 113. Feb 
Trans Lux Day Puget Sound P & L— 

new... 1 1% 1% 1% Dec 2% Oct Po preferred__......-.- ike: wake 23 25% 180} 29 Dec| 55% Apr 

tal warrants.|....-- 1% 1% 2 % May 2% Aug preferred___....--- *| 17%1 17% 17% 50} 26 Dec} 58 Feb 
Trunz Pork Stores__...--*}_...-- 10 10 8% Dec 11 Aug shawtacan Wat & Pow..*|------ z10% 710% 200 6% May| 20% Sept 
Tubize Chatillon com....1/_.-.-- 5% 5% % June; 14 Aug Sou Calif Edison— 

Cc FESR Ae RR 12%] 11% 12% 1 June} 19% Aug 7% pref series A__.--- i iiieies tc 26% 26% 500} 21% May| 27% Jan 
Union Amer lInvesting--.*)....-- 14 14 6 June} 13 Sept 6% pref ser B_._-...- 25] 24%) 24% 24% 500] 17% June} 25 Jan 
United Dry Docks. .----- ea ecu 4% yy 200 yy May % Jan 5%% pref class C....25)-.--.-- 21% 22% 500} 17% June| 22% Jan 
U F be 1% 1% 1% Sig May 3% Aug Southern Nat Gas com_-_*/_____- \% \% 200 lig June 34 Sept 
United Shoe Mach com--25}.....- 35% 35% 25| 21% June} 40% Mar Sou’west G&E 7% pref 100}_____- 50 50 20] 27% June} 70 Jan 
United Stores Corp v t c..*/....-- % % ¥% June Jan Standard P & L— 
United Wall Paper__..---*}..._-.- % % % Nov 2% Apr Preferred. _....----.-- OS kama 34% 34% 50] 20 June; 70 Aug 
U 8 Finishing com -_-.-_--- ee 1% 1% 1 June 5% Sept Swiss Amer Elec pref_..-_-- 33 30% 33 400] 2514 Aug] 54% Mar 
U 8 Foil class B__....--- F icenne 3 3 24% Apri 5% Sept Tampa Electric Co------ _ 244% ab 300] 18 June} 32 Jan 
U 8S & Internat! Secur....*;-...-- % % Jan 1% Sept Tenn Elec Pow7% pref 100/__-_-. 75 25, 70 Apr| 93 Jan 

lst pref with warr....- , RE 20% 22% 9% June! 32% Sept | Unitea Corp warrants... -._-|------ 3 ‘bss 300} 1% June! 6 Bept 
U 8 Lines Ine pref._..-- re! % % % J 1% Aug | United Gas Corp com....* 1% 1% 4,900 % May 4% Aug 
U 8 Playing Card com-.-.10)...__- 12 12% 10 June} 23 Jan Pref non-voting... -- oe eee 24 26 %1 1,100) 8% June) 55 Jan 
U: Insurance Co.20}.--...- 3% 3% 2 6% Mar Option warrants_....--|------ 4% | 4,600 Sig May 1% Aug 
Utility Equities s0m.... © ...._- 1% 1% % July} 43% Aug | United Ls& PowcomA..*% 4% 3% 4%) 19,900} 1% May) 934 Aug 

Utility & Indus pref_..-.- , eee 3% 3% 2% July} 11% Feb $6 conv 1st pref. _...-. *| 19%) 1 19%} 1, 834 June| 53% Jan 
Van Camp Packing com--*}__.__- % % % Jan | U S Elec Pow with warr_.* % y 400 Tie June 2% Aug 

7% preferred......--25).....- 416 16 % Dec| 2% Jan | Utah P & L $7 pref___-_-- - aS 36 25, 31 85 Jan 
Walker (H) Gooderham Utii Pow & Lt com...... _, ee 1% 1% 600 % May, 4% 

common...-..-.- Missin wes 4 4 2% May 8% Aug Class B yt e________--*}]------ 5% 5% 200 1% July} 15 Aug 

Preferred.......----- ® 8% 8 8% 7% Dee 8% Oct 7% preferred....... 100}... --- 25 25 50] 12 June; 61% Jap 
Wayne Pump Co______-- ., eee % % 200) ye July 2% Nov 

Convertible pref - -- -- - - .. EE 1% 1% 100} 1% Dec} 4 Sept Former Standard Oil 

estern Air Express. -...10)...--- 13% 13% 100 4% June| 13% Dec Subsidiaries)— 

West Auto Supply clA...*} 12 10% 12 300 5% July} 15 $Mar| Borne og og | _ SPR aet Siegen 6 6 50 Jan 7 Aug 
pref. 100}....-- 59% 61 75| 41% July| 62 Dee | Buckeye wipe Line SE 50| 26 26 26 100, 17% July; 35 Jan 
Willow Cafeterias.._...-. * 1 1 1% 400 % June 2% Jan | Cumberland Pipe Line— 

Preferred_..........-- ee: 12 12% 125} 10 Mayj| 20 Feb Liquidation ret ctfs___._|..---- 5 5 200 6 Aug 814% May 
Wilson-Jones_......-..-- nwa 6 6 100 5 June} 10% Mar| Eureka wipe Line__... 100}--.---- 27% 27% 50; 18 June} 35 Mar 
Woolworth (F W) Lta— Humble Ol) & Ref_....- GS 44 45 1,400} 35% June] 55 s-pt 

Amer dep rets for ord shs|} 12%| 11% 12%| 2,300) 7% Janj 12% Dec | Imperial Ol! (Can) coup..*| 7%} 75% 8%] 1,700) 634 June} 10% 

Northern Pipe Line... _- 10) 5% 5 5%] 1,500) 3% May 5% Dec 

Public Utilities— Ohio Oil Co 6% pref._.100}..---- 754% 75% 100} 60 Jan} 79 Aug | 
Alabama Power $7 pref... .*}__---- 64 65 180} 61% July| 98 Jap | South Penn Oil_____.--- | Seeeeee 12 12 100} 9% Jan} 16% Aug} 

$6 ed * 55% 56% 20; 43 June; 85 Jan | Standard Ol! (Indiana)..25) 2134) 21% 21%} 18,200) 1334 Apr! 25% 

Standard Oil (Ky)_-..--.- 11 10% 11% : 8% June| 15% Mar 
28 = 28 19% July} 3914 Aug | Standard Oi) (Ohio)__----|------ 19% 19% 50| 75% Apr) 30% Aug 
4% 4% ly July 8% Sept | Swan Finch Oil Corp__-_25) 1 1 1 100 1% June} 2 Apr 
% % lyg Dec % «Jan Other Oil Stocks— 
2% 27 Jan| 27 Jan | Amer Maracaibo Co. ___-. iinadon \% % 700 % Jan Apr 
4 4% 1% Apr) 10 Sept | Arkansas oy Gas com...* 1% 1% 1% 100 % May| 3% Aug 
30% 32% 14% J 41% Sept Com class A-..._....- 1%} 1% #=41%i 1,700) 1% May| 3% Sept 
905% 60 July}; 91% Aug Bettish Amer Ol) Led 
17 19 10 May; 24% Aug Coupon stoek........- en 7 7% 300 6% Dec 9% Mar 
21% 21% 17. June] 26 ~-Jan | Carib Syndicate.____.. eee % % 300 is Jan July 
4% 5 1% June} 10% Aug | Colon Oil Corpcom_-___-- _ eS % % 200 4 June 1% Aug 
66% 67 28 June] 72% Aug | Columbia Oi) & Gas vtc.*}------ % % 100 \% May 2% Aug 
33 33% 9g 48 Consol Royalty Oil Co__10,..-.-_-- 14 41% 200 1 Jan 2 Aug 
1% =1% % June 7 Feb | Cosden Oi! Co— al 
1% 2% 1 July 5% Aug Ctfs of Dep com. _...-- * 1% 1% 1%] 1,2 ¥% May 2% Sept 
8 8% 6 ug} 59 Jan ie RE cme wel 3 3 300 1% Oct 8 Sept 
¥% % 1x3 Mar % Aug Pref ctfs of dep____-_ "Pa 3 100) 6% Aug Aug 
1% 1% 1 July} 11% Jan !} Creole Petroleum Corp. .* 2% 2% 2% 1,300 1% Jan ‘% Aug 
7% 7% 7 May| 13% Mar | Darby Petroleum_____-.-- * 2% 2% y 100) 1% Jan \% Aug 
21% 21% 15% May| 23% Aug | Gulf O11Corp of Penna..25| 27%} 27 27%| 2,000) 23 June] 44% Sept 
18g yg r46 Dec 1 Oct | Intercont Petrol Corp....5 lig lig 1 1,000 lug Mar Jan 
% % he May % Sept | Internationa! Petroleum..*| 1044] 10% 10%] 1,800 R June| 12% Sept 
46 59 Oct} 814% Mar | Kirby Petroleum___.._.- 6 % % 600 % Jan 1 Aug 
38 38 50] 36 Dee} 75 Feb | Lone Star Gas Corp. ....*}------ 6% 7% 1,100 3% Apr} ii Aug 
9 9 9 Sept]; 2934 Feb | Middle States Petrol 
24% 2% z2 Dee % Class A ¥$¢......23..%--.---- % % 106 % «Apr 1% Aug 
Meuntain Producers. .- 10} ~- - - - - 2% 3% 700 2% Apr 4% Sept 
18% 18% 11 May| 56 Jan | Nattonal Fuel Gas----- *| 13%] 13 13%] 1,200 8 June| 11% Aug 
Cleve Elec Illum com_..*}------ 324% 32% 19 June} 35 #$Aug | New Bradford Oil___ ~~ 25] % 4 5% 700 % Jan % Aug 
Columbia Gas & ae Red Bank Oil Co______-- * % 3% x4 100 % June 1 May 
Conv 5% pref....... 287%4| 287% 93% 40 May| 108% Sept | Salt Creek Consol Oil___10 % % % 300 \% Jan % Aug 
Commonwealth Edison_ 100 aim ah 75 80 49% July} 122 Jan | Sait Creek Prod Assn__--10/------ 3% 4 700 2% sune 5K 
Common & SoutbernCorp- Southland Royalty__...- 5 3% 3% 3% 300 3% June 6 July 
Werrants....... . i ee ste June] 1 Aus] 8 1 Corp........ | chine 4% Sel 1,200] % Febd| % July 
Community Water Serv__* % % % 300 \% May 24% Aug | Texon Oi] & Land__.__.- ad 7M 7% 7% 200 4% May! 10% Sept 
i] Consol G & L&P Baltcom*| 64%) 64% 65 37% June| 6% Sept | Venezuelan Petroleum- -.5| % _ 200 % June| ‘ke Sept 
N| Cont’]G & E7% pr pf_100}_--__- 56 56 5| 40% May! 76 Jan | Woodley Petroleum -.--- 1 2% 2% 2% 200 1% Jap 2% Dec 
““Y” Oil & Gas Co class A- 1} ------ % le 900 % Nov 1% Dec 
Duke Power Co....___. ER 57 57% 31 July} 73% Mar 
East States Pow com B_.*}-_-.--_-- 2% 2% % June 6 Sept Mining— 
East Gas & Fuel Assoc... */--.---- 5 5% 2% June 8% Mar | Bunker Hill & Sullivan..10) 16%) 16% 16% 5) 14 Dec| 32% Aug 

6% preferred.__.._. REE 55% 57% 30% June} 68 Jan | Comstock Tun A Dente.) % 16 34| 4,400 % Aug % JaD 
so (Bos) - re *gg52 ti; hts, ag May| 195 Mar Scouaes <soeet Ta ioc Mlbh Soleo a” m. - 4 pe 1% Aug 
E Share com... June} 4% Aug nsol Min & Smelt----35 Bilnste 6 6 50} 29 ay| 89 Sept 

$5 cumul pref_....._._ *| 36 36 36% 00; 16% July} 50% Aug | Cresson Conso!G M____-.1/------ \ \% 200 % Jan % AUR 

-- 9 Cusi Mexican Mining. ~50e % 4 yl 3,100 % June \% Aug 
Hecia Mining Co. .._.-- 25 2% 2% 2%] 1,100 2 July 5% Jan 
Hollinger ConsolG M.__.5 5% 54% 5% 900 3% June 5% Dec 
Hud Bay Min & Smelt . 3 3 3%} 1,900 % May 6 Sent 
Iron Cap Copper com__10}------ 4 4% 800 % June % Feb 
Kirkland Lake Gold Min_1}-_-__-- 4 yy 500} 356 Nov 746 Mar 
Lake Shore Mines Ltd _.| 29 28% 29%] 2,700) 21% June] 320% 
New Jersey Zinc_____.-. 25| 228%4| 228% 30%] 1,500) 14% Apr| 35% 
Newmont Mining Corp 10/....--- 16 17 700 4% May| 2-% Sept 
N Y & Honduras Rosario 10 Si aa z8% 78% 300 8% Dec} 14% Mar 
Nipissing Mines_......-.-. 1% 1 1%} 2,700 446 June 1 
Onto Copper Co : \% 1i¢ \%} 7,600 ‘16 Jap Sept 
Ploneer Gold Mines Lta_ 1 4 3% 4 15,600 2% ADr 4% Dec 
Premier Gold Mining__-__1 % lg % 400 ly May % Aug 
St Anthony Gold Ltd____1)..._-- \% \% 300 le Jan 3:56 Jan 
Sylvanite Gold Mines__.1 lig ig 1lig 200 46 Jan % July 
Teck Huches Mines 3% 3% 3%] 2,500 2% May 44 Jub 
United Verde Extension 50c 1% 1% 2 1,100 1% Apr 4% Jan 
Wright Hargreaves Ltd_.* 3% 3% 3%] 1,300 1% Apr 3% Dec 
Yukon Gold Co______-- | RE Me a) 300 lig May Yq Sept || 
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Voltime ‘136 Financial Chronicle 
Friday} Friday Sales 
Last _ Range} dem Range for Year 1932. Last “7 Range wee Range for Year 1932 
Bonds— Par.| Price.|\Low. High. $ Low. High. Bonds (Continued) Par.| Price.|\Low. High. $s Low. 
Alabama P Co— Consol Ges Ei Ls & PCat) 
let & ref 5g_....._. 1946/-.---. 100 10034} 27,000 June Jan 1st & ret 1 ‘. Cicsinaee 98%] 97% 99 | 42,000 Jan 
& ref 5s_....... 1953) -..--. 97 | 20,000 June Mar| —_ Newwi_.....___..-. 98%| 9734 9834]148,000]_.____. ___- 
ist & ref 43¢8_____- 80%| 80 8134} 56,000 May Jen tub ee. ef. dear 1963 isi 105% 105%} 21,000 June 
& ref 58_..._... 1 eae 8 89%] 15,000 May Jan 4348 series Gos... 1969] 105 | 105 105 ,000 June 
Ala Water Service 5s__ 1957) ------ 64% 64%) 4,000 July Aug TERT eo 10534 105%} 2,000 Feb 
Aluminum Cos fdeb5s 1952) 9634) 96 | 68,000 May Aug Conal Goethe aera reo 108 | 108 108 4,000 Aug 
Aluminum Ltd deb 58_1945| 60 58 61 | 21,000 July Sept mtge 4}4s_-..-. 10734] 107 1074} 6,000 Aug 
Amer Commonwealth Pow Consol Gas ‘Wale — 
Convertible deb 6s__1940/-_...-- 1% 2%] 4,000 Dec Jan lst & coll 6s ser A__1943] 25 24% 2634} 37,000 Nov 
ee EEE RS 1% 1%] 3,000 % Apr Jan Phan a $ 8X oe Sag = weds s % . % an Nov 
nsol Textile 8s___..1941)..._.. Sept 
Amer & Cont Corp 58.1943} -- - --- 70% 70%] 1,000 Jan Sept | Consol Wat (Utica) 4 58 aD 74 76 | 4,000 A 
Am Commun’y Pwr 5}48’53|-_---- 4% 6 4,000} 2% May Jan , tag : oy 
Am El Pow Corp deb 68.°67| 24%] 23% 25%] 35,000 8 July Aug | Consumers Pow oa 104 103 10434/100,000 Feb 
Amer G & El deb 5s..2028} 90 8814 9134]139,000! 625% May Dec Ist & ref 5s..__.._. 1936) 10534] 10534 106 | 51,000 Mar 
Am Gas & Pow deb 68_ 1939] -- -__- a 8,000} 13% July Aug | Cont’lG & El 5s____- 1958} 59%| 58  6014|164,000 May 
Seeured deb 5s----- 1953) 2534] 24% 2534] 28,000) 11% July Jan | Continental Ol! 544s_ 193: | ------ 98 98%] 65,000 Apr 
4m Pow & ee deb $8. .2016} 59)4} 59 6434/182,000 May Jan | Continental Secur 5s__1942 51 51%| 3,000 July 
Am. Radiat. deb. 43481947} 96 95% 9644) 34,000 July Sept | Crane Co 5s__..Aug 1 1940 67 69 | 89,000 July 
Amer Roll Mili deb 68.1948] 53 5134 55 | 74,000 July Mar | Crucible Steel deb 5s_.1940 5155 3,000 June’ 
444% notes_..Nov 1933] 68%] 67 70% |110,000 Apr Mar | Cuban Telephone? 40 1941 65 71 13,000 June 
American Seating 6s__1936)-.-.-- 34% 36 7,000 July Feb | Cuban Tobacco 5s____1944 “5134 + 40 éa'aan Mar 
Cudahy Pack deb Sins 1937 9 92%} 32, June 
Amer Thread 514s___.1938}______ 96% 96 1,000 Sept Sinking fund 58. __ .1946| 10114} 101% 102 4,000 June 
Appaiachian E} Pr 6s..1956| 96 96 97 4|117,000| 72% May Oct | Cumberland CoP&LA4i48'56 = SERGEY: 88 88%| 28,000 June 
Appalachian G. ~-1946/------ 4% 65 9,000 July Jan 
Conv deb 6s B__-.. 946} ------ 4% 13,000 %% 4Apr Jan | Dallas Pow & Lt 6s_..1949| 10714] 10734 10834] 12,000 June 
Appalachian Pow 58_.1941| 103%] 103 104 19,000} 96% Apr Dec 5s series C_........ 1952}-.---- 102 102%] 8,000 July 
Arkansas Pr & Lt 5s..1956| 89 884% 9034] 94,000 May Sept | Dayton Pow & Lt 5s_.1941| 10534 aeene eet, 52,000: Jan 
Arnold it Wks 6s__1941)------ 7 57 2,000 Aug Sept | Delaware El Pow 5s 1959} ------ 8034} 11,000 June 
Associated Elec 4448..1953) 44 42% 45%] 61,000 June Aug | Denver Gas & Elec 5s. 1949) -.--_-- 151 = \%] 22,000 Apr 
Associated Gas & Denv & Salt Lake 6s__1960}-.-_--. 36 ,000 Apr 
Conv deb 5 \4s-_-..- 1938} 23 23 2414} 30,000 July Aug } Derby Gas & Elec 5a__1946 74%| 73 7M 10,000 June 
Conv deb 4}48_---- 23%] 22% 25 14,000} 9% July Aug | Det City Gas 6s ser A194;| 94%] 94% 96%| 56,000 May 
Conv deb 4}4s_.-.. 1949} 23%] 21% 24%/185,000 July Aug 68 Ist series B_____- 1950) ------ 89 91 23 ,000 May 
Conv deb 53. -__...-. 1950} 24 21% 2644/172,000 July Aug | Detroit & I it Bridge- 
poem emmenne- 2334) 23% 26 |165,000 July Aug 7s ctfs of dep___...1952}___.__ % %} 1,000 Dee 
AOR A IR Poke 23% 23%) 5,000) 13% Juy Feb a Gulf Gas 6s ..1937 
Conv deb 54s----.- 1977} 33 30% 34 33,000 9% July Aug ith warrante____.____ 86%}| 85% 865| 25,000 June 
Assoc. Rayon deb. 5s 1960. 50 49% 50 8,000} 19 June Dec pure Power 4s 1967|------ 10144 102 A June 
Assoc T & T deb 548 A'55| 18 18 25%| 80,000} 14% July Feb 
Assoc Telep Util & %s_i944) 21%] 201 24%/150,000 July Jan | Eastern Util Assoc 58.1935) --.---- 98% 98%] 5,000 Oct 
8% notes......---.. 1933 0 40 53%| 27,000 June Feb | East Utilities Invest— -- 
Atlantic City Elec 5s__ 1960} ------ 99 99 8,000 Oct Oct 5s with warrants. .-.1954| 20%} 20 21%| 27,000 July 
Atlas Plywood deb 54s °43) 36 36 3944] 9,000, Aug Nov | Edison Elee Ill Lae 
44% notes._...-.-. 1933} _....- 100% 100%} 1,000 May 
Balwin Loco Works 5}48'33! 80 78% 86 '1144,000 July Aug 3-year 5% notes......1933 wid iaia's 100% 101%} 11,000 June 
Balt & Ohio 5s ser F._.1996 36%] 35% 39 176,000 Dec Dec 2-year 58.......... 1934 103%] 103 103% 49,000 July 
Bates Valve Bag 6s 1942: % notes......-... 1935] 103%} 103 104 /|153,000 May 
without warrants-______|----.-- 62 63 5,000} 40% June Apr | Elec Power & -2030; 43%] 41 45\%| 96,000 June 
Bell Telep of Elmira Wat Lt & RR 5s '56/______ 84 &4 2,000 Sept 
Ist M 5s ser A..... 1955; 9934] 9914 100%) 63,000 Jan Oct | El 58....1950|; 84 83 85%| 10,000 July 
Ist M 58 ser B_.... 1957; 99%] 99 100 73,000} 83% Jan Oct | Empire Dist El 5s-_...1952) ------ 46 48 19,000 July 
Ist M &s ser C_....1960)._-._-.- 99 100 9,000 % JaD Oct | Empire Oil & Refg 54481942) 4434] 43% 46 59,000 May 
Binghamton L H & P 58°46; 99%} 97 10034} 98,000 Apr Dec Elec Mfg 
Birmingham gs °68| 77 76 80 50,000 June Mar 634s with warrants.1953) -...| 74% 76%| 23,000 June 
Birmingham Gas 58. ..1 52%] 52% 52%] 1,000 July Jan ~ 4 eee 99 97% 99 19,000 June 
Bind 
Birming’m WatWks5}4s’54|_-_--_- 95% 96 2,000 Aug Nov ithout warrants. ----. -/------ 634 6914} 10,000 Apr 
5s series C___.__..- 1957}_.___- 2,000 June Dec manione Mtge Inv 7s C’67|------ 3 36 18,000 Apr 
Siachetens Valley G & E— 
series A._......- 1951j...... 103% 10334] 7,000 July Nov | Fairbanks Morse deb 58.42] 52%) 51% 52%| 7,000 July 
5s series B____._.-- 1952]_...-- 7 104 2,000) Apr! Dee | Federal Sugar Ref 6s__1933]______ 2% 2 1,000 Jan 
Boston Consol Gas 58.1947} 105 105 3,000 June’ Nov | Federal Water Serv 534854) 3024] 2934 33%4| 44,000 July 
Boston Terminal 3'4s-_1947}------ 16 86 1,000 Dee Sept | Finland Residentisi Mtge— 
Broad River Pwr 58 A.1954| 47}4| 47 48 37 ,000 July Mar Banke 6s..._.----.- 1} 38 38 42 26,000 Jan 
Bklyn Borough Gas 5s 1967}-_-___-_- 1044 104%} 2,000 Apr Dec Cot Mills 58.°48} 84%) 84% 85%} 42,000 Jan 
Buff Gen Elec 5s_...- 1939} 1065 106%} 4,000 Mar Dec | Firestone Tire & Rub 58’42| 8714] 87% 88 32,000 July 
Gen & ref 5s____---. 1956] 10644] 105 10614] 18,000 Feb Dee | Fisk Rubber oe -193)} 43 42% 44%] 3,000 Apr 
Burmeister & Wain 6s_1940}_..__- 55 55 2,000 July Oct Cert -| 40 4 41%| 22,000 Apr 
Se ctfis of a samy 194i] 47 46% 47%} 10,000 Dec 
Cana‘ian Nat Ry 78_1934)._____ 101 101 2,000 Apr Sept | Fla Power Corp 54s .1979| 58%} 58% 62%] 23,000 July 
Canada Nor Pow 5s__1953] 6714] 6714 6734} 15,000 July Oct | Florida Power & Lt §s.1954| 66 65% 69541158,000 May 
SDR Seis i 1954].__.._.| 91% 93 3,000 Dec Dee 
n Pac Ry 68..1942|] 8934} 88% 91 54,000 Nov Sept | Garlock Packing 6s._.1939}] 70 70 70 2,000 July 
Capital Admin 5s- -..1953 Gary El & Gas Sesser A 1934] 68%] 67% 69 43,000 July 
With warrants-_-....__-j-.---- a76% a76%} =1,000 aay Nov | Gatineau Power 1st 58 195¢| 69%| 68% 71%|115,000 Mar 
Carotina Pr & Lt 58. . i946} 70 8 7044} 99,000 July Aug Deb gold 6s June 15 1941}.----_- 51% 52%] 32,000 June 
Cater; illar Tractor 56-1 97\%4| 96% 971%} 36,000 May Dec Deb Se ser B.....-.194'} 51 49% 52%] 18,000 June 
M & P 5853} 98 97% 98 41,000 Nov Oct | General Bronze 6s_...1940] 51 50 51 7,000 June} 
Cent Arizona L & P 56.196) 92%} 90144 92%] 22,000 vune Aug | Gen Motors Accept Corp— 
Cent Ill Light 5s---__- 1943}_...-- 104% 104% ,000 June Nov 5% serial notes. ...-. 1934]...-... 102% 102%] 2,000; 964% Jan 
Central Ill Pub Service— 5% serial notes. -.-- 1935}------ 03 «4103 3,000 4 May 
5s series E.-...._-- 9 78 76 78% ,000 July 5% serial notes. ..-- 1936] 10334] 103% 10344] 2,000 Jan 
lst & ref 444s ser F_1967| 71 70% 73 ,000 une Aug Gen Public Service 5s. 1953]__.... 73% 75 7,000 Apr 
Ist mtge 5s ser G_.1968)_..__- 75% 76 ,000 July Jan Gen Pub Util6%sA - 1956]. ---- 0 21 23,000 Dec 
Cent Me Pow 5sser D.1955| 99% 9 100 ,000 May Dee GRR sidwccdunsoae 1932} 2544) 25% 27%] 12,000 Dee 
Ist & ref 444sser E.1957| 93 91% 93 May Gen Rayon 6s__-_-_-.--- 1948}______ 25 25 10,000 Aug 
ne Ns cane 48 58 | 10,000 July 
Cent Ohio L & P 5s._.1950} 73 65% 73 July Sept | Gen Wat Wks & El “6s pe er 42 42 45%] 21,000 May 
Cent Power 5s ser D__1957/------ 71% 72 May Aug 6s series B_.....--- 134%) 13% 14 7,000 June 
Cent Pow & ..t ist 5s.1956) 65%) 63 66 une Aug | Georgia Car Power 5s- 1952 sk iat db 6 86%} 3,000 July 
Cent Pub Serv 5s. 1949 Georgia Power ref 58..1967| 88%5%| 8714 894|239,000 May 
With warrants. -_...._- 1%} aly 2% June Jan | Georgia Pow & Lt 58..1978| 57%| 57% 58%} 5,000 June 
Without warrants. ----_-_/|-----_- 1% a 4 Dee Aug | Gesture! deb 68..-.-.-..- 1953 
Cent States Elee 58...194%| 42%| 41% 5% June Aug Without warrants... -. 66 63 69%} 50,000 June 
= 5348 Sept 15, 1954 Gillette Safety Razor 58 °40} 100%} 100% 1014} 50,000 May 
Warrants.....-.- 44 43% 46% May Aug 
Cent 3 States P&L E%- '5?| =240 39 40% July Feb | Glen Alden Coal 4s_...1965] 55% 53 55%} 15,000 July 
Cent Vt Pub Serv 5s__1949]_____- 924% 924% July Nov | Glidden Co 58. .---- 1935] 8454; 82% 84%] 5,000 May 
. Gobel (Adolph) 64s--1935 
Chie Dist Elec Gen 4448 ‘°70] 83 82% 83% Apr Sept With warrants. -.--....-]------ 68 68 4,000 May 
Deb 54a Oct. 1, 1935]---.-- 89% 91 July Dee | Godchaux Sugar 7 4s_1941}--.---- 78 78 1,000 June 
Chicago Junction Rys & Grand (F W) Prop 6s. 194s/._--.-- 12 12 2,000 June 
Union Stk Yards 5s_ 1940} ----.-- 97% 97% Dec Dec | Grand Trunk Ry 648 .1936/__---_- 99% 100%} 11,000 Jan 
c Pneum Tool 54s 1942). ----- 23% 24 Dee Aug | Great Northern Pow 5s '35| 100%| 10014 100%} 41,000 July 
Cee Coco nee See Great West Pow 5s8_..1946] 105%} 105% 105%] 35,000 Feb 
sseries A__.1949) 38 37 38% June Lec | Green Mt Power 5s- -- 1948 85 86 3,000 June 
Cinclumetl St Ry 5%sA M- Fup, Pe 55 55 June Mar | Greenwich Wat & Gas 5s’52}- - - - -- 67 67 1,000 June 
8 series B.___...-.- 61 61 62% June Mar | Guantanamo & West 6s '58} - - - - - - 19 19 6,000 Apr 
Citfes Service fg -..-- ieee 33%} 32 34 May Aug | Gulf Ollof Pa 58... -- 1937] 101 100% 101 25,000 June 
Conv deb 5s. -.-.-.--- 1950} 36%| a35% 38 May Jan IRGC acai ea 1947} 100 99% 100%} 46,000 June 
Cities Service Gas 534s 42) 54 534 58 May Aug | Gulf States Util 58....1956] 80 79 80%} 19,000 July 
Cities Serv Gas Pipe L ‘'43) 64%| 63% 68% May Aug lst & ref 444s ser B_1961/______ 72 73 9,000 July 
Cities Serv P & L shes , Seo 38% 40% July Jav 
Btn dodavosownesd 1949} 39%| 39 41% Sept | Hackensack Water 58.1977] - - ---- 95% 96%} 40,000 Dec 
58 when issued w 1_.1938) 99%} 98% 9944/160,000)____._____- 
Cleve Elec Ili Ist 58. 1939] 105%<| 105% 106% Jan Sept | Hall Printing ened 63 63 64 14,000 Dec 
SS aS EP 19 06 105% 107% Feb Sept | Hamburg Elec 78. _..- 1935} _.---- 83 84 9,000 May 
Gen es series B____- SOE s¢ oes 108% 110 Feb Dec | Hamburg El & Und 5448'38| 72%| 67 72%} 79,000 May 
Cleveland Ry 5s_.-.-. SE wdcue 95% 96% Oct: Dec | Hanna (M A) 68.--.-- 1934} 92 92 94%) 9,000 July 
Colorado Power 5s _ . .. 1953} - - - - - - 96 96 Aug Dec | Havana Docks 7s-_--_.1937/-.-.---- 99% 99%! 2,000 June 
Commerz und Privat— Hood Rubber 10-yr Site . ee 35% 38 4,000 Sept 
Bank 6 4s_--.-.---.-- 1937} 63 61% 654) June Dec i sacdvecddudwed SOE cces 45% 47%!) 7,000 Sept 
Commonweaith Edison Houston Gulf Gas— 
Ist M 5s series A_..1953} 103%4| 103 105 June Dec 6%s with warr___.1943)._--_-- 38 38 2,000 June 
Ist M 5s series B___1954) 10344; 103 104% June Dec lst mtge & coll 6s. - “1943 48%| 48% 51%} 36,000 May 
lst 4468 series C_...1956| 99 98% 100% June Dec | Hous L&P ist4%s E1981) 95%) 93% 95%] 60,000 May 
lst M 4s series D_1957} 99% 99 101 June Dec lst & ref 4%sser D.1978|) 95 93% 95 39,000 May 
4s Mss cawe 1960} 98%; 98 101 May Dee Ist 5s series A-..---- 1953; 101 101 102%] 9,000 June 
Ist M 4s series F_-- 1981) 91 90% 92% May Dec | Hudson Bay M & § 5s_1935]_____- 83 85 15,000 May 
5s ceries G....-- 1 106 105% 106 Aug Dec —, oe Producta— 
a a) a 1949]......| 46 46 26 ,000 May 
Com' wealth Subsid 5348 °48| 8314) 81 85 May Aug 
Community Pr & .t 581957} 50%) 50 52 June Aug | Idaho Power 5s-.-.--.-- 1947] 102%} 102% 102%} 22,000 Feo 
Connecticut Light & Power Illinois Central RR 4348'34) 414%) 40% 42%) 7,000 Dee 
54s series B.__..-- 1954] 11044; 110% 110% May Dec | Il! Nor Utilities 5s_..1957| 98 97% 98%} 29,000 Apr 
4448 series C.....-.- 1956| 104%4| 10414 104% July Dec | Ill Pow & L ist 6sser A ‘53) 72%) 71 74 93 ,000 June 
Di. cebkean 1962} 10644) 106 106% July Nov lst & ref 5448 ser B.1954| 70%) 69% 71%) 37,000 June 
Conn River Pow 5s A..’52) 99 9844 99%I% Dec) Dec lst & ref 5s ser C_..1956) 6714) 66% 68'%'161,000 June 
Consol G E L & P 44s 1935! 103%| 103% 103% 100% Aug Dec 8 f deb 54%s.May 1957 53% 60 22,000 June 
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| 476 Financial Chronicle Jan. 21 1933 ff 
] 
| Friday Sales | F réday Sales 
Last |Week's Range| for Range for Year 1932 j Last |Week’s Range| for Range for Year 1932 
Sale of Prices. Week. Sale of Prices. Week. _ 
Bonds (Continued)— Price.|Low. High. $s Low. High. Bonds (Continued)— Price.\Low. High $% Low. High. 
ae Oil & Gas 68....1939] 88 88 @88%| 2,000) 64 Jan}; 90 Dec | New Orl Pub Serv 4348 35] 61%/| 61 63 88,000} 36 June] 77 Aug 
+ 6s series A_______-- 949}... 48° 48 6,000} 35% July| 63 Apr 
SR page 1947; 88 88 7,000| 63 June} 90 Mar |. New Rochelle Wat 5s ’51/_..__. 814% 81%} 1,000; 78 May! 83 Sept 
6%s series B__.-.--. 1963} .....- 88% 91 11,000: 75 July} 95 Mar | N Y Cent Elec 5}4s-_--1950)-.-.--- 82 82 1,000} 75 July} 88 May 
, _. a 1951, 75%| 74% 76%| 20,000) 55 Jan}; 79 Mar | N Y & Foreign Investing 
Indiana Hydro-El 58-1958 6 7 21,000; 57 June} 80 Sept 5s wi 948}_..._. 70 #8670 7,000} 38 June} 75 Sept 
Indiana & Mich NY L ist 4448°67| 97%{| 9714 98}4|209,000 May Dec 

lst & ret 56--_---- 1955) 97% Y% 98%) 7, June| 97% Nov | N Y StateG & E 4348.1 1 91 {271,000} 66% June] 91% Oct ii 
Indiana Service 5s....1963| 2734) 27% 30 11,000) 16 July} 62 Feb hy ae 8 ae 1962] 10454; 103 105 14,000 Aug) i! Dec 

lst & ref 5s...-.---.- 1960) _..._- 27 30 12,000} 16% July; 63 Feb | N Y & Westch Ltg 48.2004) 96 95% 96%| 7,000] 78% Apr Dec 

eae 81% 82%| 16,000) 71 July} 86 May Ee et Y 1964}_._... 103 103 2,000} 93344 June; 102 Dec 
Ind’ P & L Ssser A’57| 94 93% 95 |148,000) 72 May| 96 Jan | Niagara Falis Pow 66. 1950)--_---- 107% 1084| 12,000) 101% Mar) 107% Oct 
Indiana) 5s series A__.....-. 59) 105 104% 105 27,000; 95% Apr] 104% Dec 
Indeed pine a4 ba-i967| 733) 738 73S] 1:0001 Sic Deel 200k San | No American ea Pow | oho gions ne 
‘ow wae A 6% an o Ww 
Util Invest 6s_- 5 % notes ean 1934 96 | 96 96 | 3,000) 60% Feb] 94% Dec 

With warrants ser B---- 1% 1% 1%] 30,000 % May| 38% Jan| 5% notes_..._.-..1936|_.---- 87% 8834| 14,000) 47% July; 86% Aug 
Intercontinents Pow 6s °48 oo week 2 eg Eom oy ete 1956] 43%| 4234 4534|193,000 Oct Sept || 

With warrants. ----.-..-|-...-- . July an | 
International Power Sec.— Nor Cont Util 544s_. .1948)..-__- 34% 36 5,000} 21 May, 49% Sept 

Secured 64s ser C.1955| 89%) 89% 29,000} 62 June; 90 Nor Ind G & E 68__..1952) 98%| 98% 100 19,000} 90% July}; 9944 Oct 

7s series E.......-- 1957} 95 95 95%| 32,000; 62 June} 93 Oct | Northern Indiana P 8— 

7s series F_......-. 1952) wbewee 85% 86 2,000| 52% Jan) 83 Oct ist & ref 5a ser C...1966/) 86 86 89%| 14,000} 62 June] 87% Jan 
International 6s_..1951| 77%| 77% 80%] 18,000; 567% June} 81 Oct 5s series D.__-._.-- 196 88%l 87% 89 15,000} 64% June Jan 
Internat Securities 58.1947) 47 47 48 9,000 July} 60 Aug . ER | ae 83 84%| 12,000) 62% May| 82% Aug 

Nor N Y Util 6s C____1943]______ 96% 96%) 5,000) 87% July) 95 Dec 
Interstate Power 58...1957| 58%) 58% 61 93,000} 46% July| 269% Mar 5s series E_...---- ee 83% 83%} 3,000) 77 Aug! 86 July 

Debenture 6s. .---- 1952}__.._- 39% 42%) 41,000} 19 May! 652 Aug | Nor Ohio Trac & Lt 5s 1956 102%! 102% 103 18,000! 79 Jab tone Dec 
Interstate Public Service— Nor Ohio Tr & Lt 58__1956] 9944} 99 10,000} 79 Jan} 94% Sept 

6% series B_...-.-- 1949}_....-. 88 88 1,000} 70 June; 95 Mar | No States Pr 54 Z% notes °40) - - - - - - 90 91%} 18,000; 75 May| 93% Aug 

Seseries b__......- 1956) 75 72 75%| 21,000} 67 July} 80 Aug Ref 448... _..--.- 95%| 94% 96 {163,000} 79 Apr} 94% Dec 

4}48 series F__....-. 19. 67 67 68%| 36,000} 51% Apr] 75 Feb | Northern Texas Utilities— 

Interstate Tele: 58 °61)}-...-- 64% 64%] 1,000) 42% June] 65 Jan 78 without warrants 19 86%) 85% 87 7,000} 50 June}; 87 Nov 
ee Co of Amer 58.1947 Northwest Electric 6s_ 1935) - .---- 91 92 7,000}; 81 Aug] 93% May 

a el I 5 75 9,000} 58% Apr] 79% Sept | N’western Power 68_.1960] 1244) 12% 12%] 1,000 8 May| 43% Mar 
Mi. ©. L & P 5s..-1957| 83%| 83% 84%] 16,000) 64% June; 84 Nov | N’western Pub Serv 58 1957} 72%) 72 73 23,000} 70% Dec| 78 Oct 

} lst & ref 5s series B 1961/_____- 8 83%} 14,000} 66 June}; &2 Nov 
Iowa Pow & Lt 44s--.1958) 89 2 16,000} 75 June} 87 Oct as Co 5s..... 1945} ...--- 100% 101 5,000} 9334 Oct} 100 Dec 
lowa Pub Serv 5s....1957| 80%} 79% 82'%/ 13,000) 61 May; 82% Jan | Ohio Elson Ist 58....1960| 9534] 95 96%| 62,000 May! 97% Dec 
Hydro- -1952| 78 77 81 40,000} 48 June} 81% Nov |  New.............._.]------ ee ie Yea Seer 
Isotta Fraschini 78_..1942 Ohio on lst 58 B__1952) 10314] 103% 104% ,000} 88 June) 102% Ort 

With warrants. ....._.- 73 72 73 9,000; 44 July| 67 Feb lst & ret 444aser D.1958) 9834) 97% 99 87,000} 74 June % Dec 
1 Superpower of Ohio Public Service Co— 

Debs 6s without war '63) 38 38 41 53,000} 2014 May| 55 Oct lst & ref mtge 6s sor C °53) ------ 94 95%| 5,000} 70 June Oct 
Jacksonville Gas 58. ..1942)-.-..-- 49% 49%] 4,000) 40 July| 66 Feb lst & ref 5s ser D-- .1954/------ 87% 88%| 16,000) 66 June} 88% Jan 
Jamaica Wat Sup 5148-.55)--.--- 101 102 | 12,000 M 102 Dec 8 series E_.._.-- 1961]--..-- 105 105%] 6,000} 70 June] 87% Aug 
Jer C P & L Ist 5s B-.1947)| 101 100% 101%} 24,000} 79% May) 100 Lec | Okia os & Elec 5s ._.1959| 89 88 91 49,000} 67 May| 90 Sept 

lst PP yo series C...1961) 94%{| 94% 95}41199,000) 7444 May Oct Deb 6seeries A_..-- 1940! 77%! 77 77%! 12,000} 60 June; 83 Aug 

Jones& Laughl’n Steel 58°39 ...... 102% 102% 1,000, 92% Junejel03 Dec ' Okla P & Wat 5seer 4.1948 584] 58 58% 6,000) 43 June}; 69% Aug 
‘oO Falis 6s. -.---- 1941} 50 49% 61 26,000} 35 June| 63 #£Sept 
Kansas Elec Power 68. 1937)}----.-- 92% 92%! 1,000| 75 May!l 91% Dec 
85% 85%| 4,000) 64 June Sept | Pacific Coast Pow 5s_.1940) 91 90 91 6,000} 88 Oct 91% Nov 
P 72% 74 10,000] 61 July; 90 Jan | Pac Gas & E} Co— 
ist 6s zeries B___. -.1941|------ 110% 111 6,000} 100 June] 110% Dec 
92 92%| 3,000} 80 July; 95 Jan Ist * ref 58 ser C__.1952| 10524] 105% 106%4| 75,000] 94% June) 106% Dec 
85 87 19,000} 63% July| 85% Dec 5s series D._._..-.195f}__-.-.-- 104% 105 27,000} 91 May; 1°5% Dee 
lst & ref 4344s E__..1957| 100%] 100 101%} 91,000) 82% May| 99% Dec 
58 73% 74%| 24,000} 60 June; 82 Jap Ist & ref 444s F__..1960|) 100%] 99% 1014%|173,000} 82 Mayj 100 Dec 
87 87\%| 8,000! 66% June); 92% Jan | Pacific Investing 5s__.1945| 73%] 73% 76%] 14,000) 56 Jan) 75 Dec 
7 77 1,000} 62 June; 84 Jan | Pacific Lt & Power 5s. 1942)------ 108 108 1,000} 100 June; 107 Dec 
I 70% 72%) 29,000) 58% June) 82 Jan | Pae Pow & Light 5s -.1955| 6934] 6834 6934] 46,000) 50% June} 85 May 
Keystone Pub Serv 5s 1978}____-_- 84 84 2,000 June} 84% Nov | Pacific Western Oll 6 gd 44 
Koppers G & C deb 58 1947; 77%| 77 79%; 86,000} 46 June; 88 Mar with warrants_______- n64%| 57% n64}4| 48,000) 247 June} 71% Mar 

Sink fund deb 54s 1950) 80 80 81%} 75,000} 62 June}; 90% Mar PaimerCorpof La6és_ -1938]_...-- 87 87 5,000} 73 Sept; 82% Oct 

Kresge (8 8) 58..__--. 1945} 93 93 96 12,000] 85% July} 95 Jan | Penn Cent L & P4%s.!977| 79%) 78% 80 74,000} 61% July} 865 Aug 
i] Certificate of deposit. ..|------ 87% 88 16,0090} 70% July| 93 Jan ig i eg et 1979} 84%} 84 84%} 8,000) 68 June) 86 Jan 
Penn Dock & Warehouse 

Laclede Gas 54s. ._-_- 1935] 62%] 62 64 23,000} 38 June; 77 Aug 6s without warr....1949} 32 30% 32 4,000} 18 June} 31 Dec 
Larutan Gas 648__..1935)-.---- 62% 63%] 5, 32 Feb| 57 Nov 6s ctfs of dep. ___._- 1949} 30 30 32 17,000] 10% Oct} 30% Dee 
Lebigh Pow Secur 68.2026) 8734) 8334 88%/292, 48% June}; 87% Aug Penn #lec4sser F_...1971| 73%] 72 73%} 11,000} 64% Juiy| 77% Sept 
Leonard Tietz 74s _.1946)---.-.-- 64% 68%] 3,000) 28 June} 6244 Dec] Penn Ohio Ed 5%s B.195%| 74 69% 74 6,000} 41 May| 83% Apr 
n Utilities 5s_1952)-...-- 70% 70%} 1,000) 54% June} 78 Jan Deb 6s series _...1950} 82 78% 82 15,000} 55 June} 84% Mar 
Libby MeN & Libby 5s ‘42) 51%| 49% 52 38,000} 42% May; 81 Mar | Penn-Ohio P & L 5s 1954!-__-_-_-- 101% 10234| 31,000; 84 May| 101% Dec 
Long Island Ltg 6s_..1945)..-.-- 9 99%| 13,000) 73% June} 101 Oct | Penn Power 5s--_-- 195*| 102%} 102 103 20,000} 81% June] 101 Dee 
5s series A______- 1952)..---- 105 106%} 20,000) 68 July} 85 Mar | Penn Pub ~e ‘4 68 C.-1947 orse tb sisi 97 100 4,000} 86 June} 100 Aug 
Lone Star Gas 5s_.._. 1942; 92 92 92 1,000} 76 June} 93% Mar 5s series D__...-.. 1954) ....-- 90 91 5,000} 82 July} 92 Aug 
Long Island Ltg 6s__.1945| 100 100 8100 1,000} 73% June} 101 Oct | Penn Telep be ser C__1960| 96 96 97 14,000} 843% July} 95% Oct 
Los neg aang Gas & Elec— Penn Wat & Pow 448 R’68| 100%] 100% 10034] 19,000) 85 July} 99% Dec 
NS SPS. A IE seis 1939}......| 106% 106 5,000} 9934 May] 10434 Nov 5g_.__..._.__.__..1940]_.-.--] 105% 106%} 6,000; 100 Apr} 106 Nov 

tsi & gen. 5s___.-_- 1961} 101341 101% 102%%|155,000| 9934 May| 104% Nov | Peoples Gas Lt & Coke— 

WP Se & Lt 5s 1957} 92%| 91% 94%|106,000) 68 May] 93 Mar 4s series B____.._-. 1981} 91%] 91% 92%4|157,000} 68 May!) 89144 Deo 
Louisville a & Elec 6s series C__.....- 1957} 105%| 10434 105%4| 87,000; 97% Aug] 105 Dec 

| 6s series A________- gs SRR 102% 102%} 1,000) 95 Aug} 102% Dec 

lst & rat aia ser C_1961}--.-.-- 101 101%1 15,000} 90 May! 100 Oct | Phila Electric Co 5s... 1966} - ~~~ -- 109% 110 22,000; 101% Apr] 109 Dec 

Phila Elec Pow 5143. -1972}-_----- 107 107%} 31,000; 98 June] 106% Dec 
Manitoba Power 548.1951} 42%) 42% 45 21,000; 32 Dec} 67% Sept | Phila Suburban Counties— 
Manst’ld M & Smelt 7s ’41 Gas & Elec 4%s___.1957)------ 104% 104%] 8,000) 94 Jan} 103% Sept 
pe, wertants...... [....-- 48 48 2,000! 15 June} 49 Dec | Piedmont Hydro El Co— 
Mass Gas Co— lst & ref 6348 cl A--1960| 74 71% 74 | 23,000 34% May| 66 Oct 

Sink fund deb 5s8-. oe 92 91 9334] 37,000; 64 June} 91% Sept | Piedmont & Nor Ry 5s-°54|------ 62% 65 6,000; 50 May) 73 Oct 

NG cid endmcdiied 1946} ....-- 96% 98 | 43,000} 65 June] 97% Jan | Pittsburgh Coal 6s__- 1949 Meier 88 88 2,000} 68 June} 90 Sept 
McCallum Hosiery 64s '41}___.-- 41 41 1,000} 34% May 2 Jan | Poor & Co 6s______-_. 1939] __..-- a47% 50 10,000} 40 May! 70 Mar 
Memphis Pow & Lt 414s '78}------ 95 95%] 20,000) 86% Sept) 93 Dec | Portland Gas & Coke 5s ‘40}- ----- 98 99%| 10,000) 90 Aug] 96% Dec 
miagroceen Edison— Potomac Edison 58 E_1956| 88% 8 89%] 26,000) 7 July} 90 Mar 
} eerigs E.......- | ht 81 83 20,000; 65 June} 82% Oct 4%s series F___.. 1961} 85%! 83% 85%] 18,000) 68 July} 84 Oct 
fe | SSS 1962} 95%] 94 955% |222,000) 85 Aug} 94 Oct | Potomac ow Power = on AAT Es 105% 106 8,000) 10144 July| 105% Oct 
Michigan Light 5s__..1946]____-- 107 107 ,000; 98 Apr} 105 Nov 6s series B. ____....1953}....-.-. 108% 108%} 2,000) 10344 Aug] 108 Dec 
Mich Northern Pow 5s 1941}. ----- 101% 101%} 1,000) 99 Oct} 994% Nov | Power Corp. (Can) 5s_- 19o7 aad 50% 50%] 2,000) 49% Dee] 63 Mar 
Mid States Petrol 6 }4s.'45]------ 37 40 3,000 Apr| 39% Aug 44s series B_______ 1959] 45 45 46 3,000} 37 June] 65 Aug 
Midland Valley 5s_...1943] 44%] 44% 44%] 5, 35 Decl 43 Power Corp of N Y 6148"42| 97 97 97 2,000} 67 June} 98 Aug 
HR AES SS ae 1947| 58 58 59%| 7,000}; 42% July} 80 Aug 

Milw Gas Lt 4s--..1967] 10134} 101% 102%] 24,000} 88 June] 100 Sept | Power Securities 6s__. 1949 

inneap Gas Lt'4}4s.1950) 8934) 88 73,000} 62 June} 89 #Aug American series_..._...|------ 64 66 15,000} 58 Dec] 70% Dee 
Minn Gen Elec §8_...1934/-_____- 103% 103%} 3,000) 100 May] 103% Dee 
Minn P & L Ist 58-..-.1955)_____- 8 7 11,000} 70 June} 91 Sept | Procter & Gamble 4s ‘47| 104 104 104%] 50,000) 96% Feb) 104% Dec 

Ist & ref 4}gs_____- 1978} 79%| 79% 81 45,000} 67 June| 84 Oct | Prussiar Klee deb fis 1954) 6644) 63% 66%] 66,000} 15% June; 59% Dec 
Mississippi Power 58-1955} --.__- 70 71%| 7,000) 60% July| 77% Mar a “ih email Term 
Miss Power & Light 5s ’57|____-_- 80 82 24,000] 564% May| 84 Ss ee ee 1955] 105 105 105 3,000} 10134 Sept} 104 Nov 
Miss Riv Power ist 5s 1951| 105 105 105%} 28,000} 86% June}rl04% Oct Pun’ jt of N H 4%s B ’57/-___--- 93% 94 10,000} 7034 July} 91% Dec 
Mo Pow & Lt 5%s_._.1955) 88%4| 86 90%} 11,000) 68 July| 92 Aug | Pub Serv uf 8 J6% ctfs_ 117% 1173 119 11,000} 100% Apr] 116% Dec 
Missouri Public 58°47) 62 614% 62%} 5,000 ulv| 66% Aug | Pub Serv of Nor Iilinots— 

lst & ref 58......-- 1956| 97 96% 99%] 54,000} 70% June} 197% Deo 
Monon West Penn Pub Ser lst & ref 5s ser C...1966; 96 96 98 19,000; 70 June} 95% Dec 
1st lien & ref 54s B 1953) 75 73% 75 18,000} 54% May| 80% Mar 4ésseries D___.__- 1978} 89 89 89 3,000) 60 July, 87% Dec 
Mont Dakota big 4 <li ist oin'c 47 48 ? Dec] 43% Dec Ist & ref 444s ser E_1980; 89% a ite ay 17,000] 60 June} 87% Dec 
Montreal L H & P lst & ref 444s ser F_1981| 88% 90%| 73,000] 68 July} 88 Dee 
lat & rot 09 ser A... 1951 94%) 94% 954%]114,000) 82% Feb Sept 6 4s series G__..-.-_- 1937] 106 10556 106 |184,000} 97% 105% Dee 
5s series B__...._.. O4 9314 94%] 45,000) 8136 Feb| 95% Sept | Pub Serv of Oklahoma— 
Morris Plan 6s______- i967 rick ed 44 44 1,000; 41 Aug! 65 Mar 58 series C_....---. 1961) 75 74 75 11,000} 58% May| 77 Oct 
Munson 8S Line 63,8. 1937 Ss series D__._..... 1957) 74 74 75 6,000; 55344 May| 80 Aug 
With warrants. ........|------ 9% 10 3,000; 43 June] 24 Sept | Pub Serv ! Sub 544s A .1940) 76%) 7644 79%] 39,000) 38 June} 78 Aug 
Puget Sound P & L&ss *49| 66%| 65% 6714|160,000) 56% June; 82 Aug 
Narragansett Elec 5a 4 mJ 10244} 10244 103 39,000} 89% June) 10234 Dec lst & ref 6s ser C__.1050|) 65%| 65% 65%] 12,000) 53% July| 77% Mar 
5s series B._._.____ 10214] 102144104 17,000} 96% Aug] 102 Dec Ist & ref 44s ser D 1950] 60%%| 6014 61%4|148,000] 52% June; 73 Mar 
Nassau & Suffolk Lig be 45 neal ea 100% 100%| 5, sak > Aug] 964% Nov 
Nat'l Elec Power 56... 1978} - _ - _ - - 1% 2%} 32,000 June} 46% Jan | Quebec Power 5s__... 1968} 82%] 82% 83%] 10,000] 70% July} 89 Oct 
Nat Pow & a -2026| 83 81 83 89,000} 52% June} 90 Sept | Queens Boro E— 

Deb 5s series B_-_-- 2030; 70%| 68% 71 {122,000}; 40% June} 80 Jan 0 er a 1952) 853%) 85 86%} 3,000) 54 June; 86 Aug 
Nat Public Ber Service 5s 1978 Ref 434s.__._..-_- 1958} -- - -- - 98  9834| 6,000| 82 May| 96 Dec 

Certificates of d et 21%| 183% 2344/405,000| 153, Dec| 226% Nov Reliance M 
National Tea Co 5s__. 1935)... ..- 8614 87%} 17,000) 60% June| 85% Sept 5s with warrants... 1954) - ----- a63 4 6a6é3 2,000; 48 June} 88% Jan 
Nebraska Power 4348.1981|______ 101 10134] 28,000 Feb} 100% Dee | Remington Arms 548.1933) 95 933% 95 19,000 May| 98 Sept 

Deb 6s series A___.2022)______ 98 98 1,000; 75 May] 99 Oct | Republic Gas 6s June 15°45) 15 15 15 4,000 7 May| 25% Aug 
Neisner Bros Realty 6s °48}------ 2 22 9,000; 15 June} 37 Aug Certificates of deposit...| 15%{| 414% 15%} 14,000 7 jJune| 24 Aug 

evada-Calit a 66%| 66344 68%] 29,000} 6535 June} 77 Jan | Rochester Cent Pow 58195%|------ 43% 45 7,000; 13% June Aug 
ew Amsterdam Gas 5s °48| 102% gs 102%%|100,000} 90 July} 101%; Dec | Rochester Ry & Lt 5s_1954/------ 108% 108%] 3,000) 92 July} 106 
NE kK Gas & El Assn 68.1947| 55 58%| 5,000} 403 Apr) 703 Aug | Rubr Gas (‘orp 6s. 1953) 6044) 60 62% so) 13° May| 55% Dec 

Conv deb ‘s......-. sees 56 34 36% 59 | 15,000) 40 Apr) 70 Aug| Ruhr H-using Aja A_1958] 56 53 57 | 21,000) 18 May Dee 

Conv deb 5s.....-. 56%| 554 5834|102,000) 41 Apr Aug | Ryerson & Sons 5s- - - . 1943) - -_.-- 82% 82%] 1,000) 5834 June) 84% Jan 
wee Bas Pow Aam Gs. ious 60%; 58 604| 27,000} 2934 June} 67% Jan Louis Gas & Coke 68°47} 14% 46,000 5 May! 25% Sept 

Deb 5 }4s-.----.--- 1954) 61%) 6134 64%) 40,000] 30 June] 7535 Aug St Louis 8 
New Engl Power Co 5s ’51'-.._.- 104% 104%! 1,000} 93 July] 1 Dee ; > “Taaangee 1939! 50%i 48 SOME | BOR ibis oni tci thebehannaa 
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lan" Sales ‘Friday Sales 

Last |\Week’s Range| for Range for Year 1932 Last |Week's Range| for Range for Year 1932 

Sale of Prices. | Week. —-- Sale of Prices. Week. 1] 

Bonds (Continwed)— Price. |\Low. High.| $ Low. High. Bonds (Concluded) Par.| Price.|Low. High.| $ Low. High. i] 
| St Paul Gas Lt 5s____.1944).____- 104 104 1,000} 95 July] 102% Oct | Western United Gas & 

Safe Harbor Wat Pr 44s°79| 101%] 101 102 ([116,000| 87% June 10134 Dee ist 54s ser A......1955) 88 87% 89 52,000} 42% May} 90 Sept 
San Antonio Pub Serv 5s’ 83 80 83 43,000} 611% Aug} 85 Apr | Westvaco Chlorine pate K+ Tinian tai 102% 103%} 8,000) Feb] 103% Dec 
San Diego Cons Gas & Elec Wheeling Elec 5s__...1941)._._-- 103% 10444; 3,000} 95 June} 103% Dec} 

54sseries D_____..1960)_...-- 105% 106 6,000} 99 105% Dec | Wisc Elect Pow aa-ffisee 102 102 102 3,000; 90 J 101% Deo 

San Joaquin L & P 5s -1957}------ 9734 97%} 13,000) 8114 July} 96% Dec | Wise-Minn Lt & Pow 5s'44| 8734| 8634 87% 15,000} 75 July 7 Oct 
Gs series B________. 1952) --..-. 106% 10634] 3,000) 93 104 Dec | Wisc Pow & Lt Ssser F_’58| 87 85 87 33,000} 69% June]. 92 ake 

Sauda Falls 58 A____- 1955] 103 103 104 6,000} 84% May] 103 Oct 5s series E__...- +<1966}.--.-- 86% 88 16,000} 7134 June] 89% 

Saxon Pub Works 6s_.1937) 65 63% 6634|136, 37% July| 6344 Sept | Wisconsin Public co , 

Schulte Real Estate 6s. - RE TI 1942} __..__ 9534 95%] 1,000} 90 Dec} 97 Nov 
Without warrants. __-__ 8%| 8% 8%] 7,000) 8 Decl 42 Feb 6s series A___.___. 1952} .....- 95% 97 6,000} 73 June) 9234 Nov 

n Elec 5s___-- 19671~<---+ 104% — 3,000} 10344 Dec] 103% Dec . HE 

Seattle Lighting 5s...1949) 49 47% 50%] 23,000) 38% Decl 66% Aug | Yadkin River Pow 5s.1941|--.--.-- 87% 89 9,000} 78 June} 94% Sept hr 

| Servel Inc 5s____....- 50 50 1,000} 54 Dec) 54 Dec | York Rallways 58__..1937)------ 91 92 11,000; 72 July! 88 Aug 

Shawinigan W & P 44s '67| 62 61% 63%) 44,000) 55 Aug! 76 Mer Foreign Government i 

| 1st 434sseries B_.-.1965| 6134] 61% 6234! 14,000} 55 Aug] 676 Mar Aad Municip lttee— Hf: 

1st 6.25. 1970} 70 | 68 70%| 25,000] 61 Aug} 86 Ma Agrle Mtge Bk (Colombia) ; 

Ist 434s series D...1970| 61 61 62%| 45,000] 52 June] 75 Mar] 7s8--.............. 1946}_..... 30 30%] 11,000} 22 Janj 39 Sept |ifi 
names a yo" 5360... 1908 alesis wed 70 70%| 5,000) 48 Aug! 75 Aug Le SRR pee GAOT twa 0 ou 30 48630 1,000} 21 June} e39% Sept |i) 

ux City Gas : 

6s series A____._--- | eee 94146 94%; 1,000} 88% Dec} 92% Dec | Baden (Consol) 7s....1951} 53 53 54 5,000} 16% May| 59% Deciip 

6s series B.______-- 1949} .....- 93% 95%] 2,000) sg Dec} 92 Dec | Buenos Aires(Prov) 744847} 35 34% 35 15,000} 263% June| 46 Seps iii: 
Southcast P & L 6s... 2024 WM cucdaas --April 1952) 28 27 30 | 46,000} 21 Dec] 43% Jan 

Without warrants -- 82%| 78 82%4|153,000) 44 June} 86% Aug | Canca Valley 7s__....1948 9 8% 9 3,000 3 May| 15% Jan |it 
South Carolina Pwr 5s 1957 64 5934 64%} 4,000} 47 Junel 70 Mar | Cent Bk of n State & 

Sou Calif Edison 58.-. 1951} 10434] 10434 105 51,000} 94 keb| 104 Dec Prov Banks 6s B_. 1951 61%| 59% 65 44,000} 23 May| 61% Oct 
Refunding 5s-- ---- 1952} 10434) 10444 105 | 28,000) 93% Feble104% Dec 6s series A_........ 1952} 51 49% 53 | 15,000} 11% May Dee 
Refundiug 5s June 1 1954) 104%%| 104% 105%} 50,000) 93 Feb] 104% Dec j 
Gen & ret&s.. _..1939] 107 | 107 10734] 10,000] 9% Feb] 106% Dec | Danish 5}4s_._......1955|------ 73 «73 5,000} 563 Jan} 90 Sept 

Sou Calif Gas Co 5s_..1957 wascew 9 9,000! 82 July! 97 Sa See _* * Saeaeaeet 57 59 5,000} 45 Febj 79 Oct 

' 5s series B_______ Pees 102% 102%} 5,000) 86 July} 101% Dec ys 

ist & ref 4%s____- 1961 93 93 93%| 20,000! 70 May| 93% Dec 6s July 1 1952______.|_---_-- 50% 52 7,000} 21% June} 44% Jan |/ 
Sou Calif Gas Corp 5s_ 1937] ------ 88 88%] 9,000; 71% June} 88% Mar Munie 78."47| 58 54 60 |192,000; 15 May| Eb% Dec 
Sou Counties Gas 44s 1968} 92 92 92 5,000} 85144 Aug] 92 Dec | Secured 6s......-.-. 1947] 55%) 53 59%1141,000} 133% May] 684% Deo ' 
Southern Gas Co 6%s_1935} 96 96 8,000) 62 June] z93 Aug | Hanover (City) 7s....1939} 5634| 55 564| 17,000} 18% June] 54 Dee | 
Sou Indiana G & E 5s "57/|------ 104% 105 32,000} 93% Aug] 104% Dec | Hanover (Prov) 6%s8..1949| 48%4| 48% 52 10,000} 14 June} 46% Dec 
Sou Indiana Ry 4s8._.1951| 38% 8 38%| 10,000) 38 Dec} 48% Oct | Ludus Mtge Bk (Finland)— | 
Southern Natural Gas 68'4, let mtge colle f 78_.1944| 72 72 72 20,000} 49 June} 75 Sept 

Seemees. = a se. se 47 4644 48%] 40,000); 25% July} 50% Aug | Lima(City),Peru 6s 1958|------ 5% 5%| 4,000) 2% Dec} 10 Aug i 

Unstamped________.-__ 47 47 4714} 16,000} 261, July| 52 Aug 
Sou’ west Assoc Telep 5s '61/) - - - - -- 55 56 9,000! 30 June} 60 Jan omen (State) -- Be slessein ml 9% 10%] 18,000 S46 July; 10 Feb 
Suuthwest G & E£§3A_195;| 80%) 79 81 33,000! 58 Apr} &1% Sept ; Medellin 7s series E__-1951)}------ 12% 13%] 2,000 % May| 19 Sept 

Ist mtge. 5s ser B__. 1957] ------ 8044 81%} 3,000) 73 Oct} 80 Nov ; Mendoza (Prov) Argentina 
“ou west Lt & Pow 58s_1¥£7| 65%| 65% 66 15,000} 47% June] 79 Aug | External 7s sf g__1951! 18% 18% 20%| 9,000) 16 Dec} 41 Apr 

| So'west Nat Gav 6s_. 1945) 354) 34 37%| 17,000; 11% May| 39 Aug Mortgage Bank of Bogota-— 

So0' west Pow& Lt 6s _2022! 57 57 61 19,000; 35% June} 81 Jan 7s(Issue of May’ 27) 1947/.-.-.-- 28 28 1,000} 20 Dec} 41 Apr 

S’west Pub Serv 6s_..1945, 6644] 6514 67 4,000} 60 Aug! 72% Sept 7s (Issue of Oct 27). 1947} ------ 28 28%) 10,000}; 19 Dec) 37 Jan 

Springfield G & E 5s__1957)|------ 78 78%; 34,000! 72% July} 83% Dec Mtge Bk of Chile 6e__193:| 10 10 10 7,000 9 June} 16 Feb 

Parana (State) 7s....1958 8% 6 8%| 8,000 3% June} 11% Jan 

Stand Gas & Elec 6s_.1935} 62 60 63 27,000} 32% June 83% Aug 
Conv 68_.._..._.-- 1935) ------ 61 64 | 23,000) 35 June; 83 Aug | Rio de Janeiro 6%s___1959]------ 8% 10 | 15,000} 3 June] e16 Jan 
Debenture 68-_ --__. 1951} 50 4844 52% ,000; 30 June} 77% Aug Russian Govt— 

Dehenture 6s_Dec 1 1966) 49 48% 51 | 14,000) 30 May| 73 Aug 6 3 3 | 21,000 % Apr] 2% Dec 
Stand Invest 5s ex-war1937| - - - - - - 67 67 1,000} 50 June} 75 2% 3 | 86,000 % Apri 3 Aug 
Stand Pow & Lt 68...1957| 4734} 46% 4834) 5€,000) 26 June| 70 Aug 2% 3 | 47,000 % May| 3% Aug 
Stand ‘relephone 6348 1943) 30}4| 30 31% ,000| 27 May! 61 Jap 2% 3 57,000 % July 3 Aug 
Stinnes (Hugo) Corp— 

7s without warr Oct 1 1936} 57 56 62%| 67,000] 22 Mar} 56 #£Dec | Saar Basin 7s__._._-- 1935} ..-.-- 10014 100%| 4,000} 83 Jan| 100% Deo 

7s without warr _...1946) 55 55 57 143,000} 17% June} 53% Dec | Saarbruecken(City)7s 1935]------ 103% 103%| 6,000} 88 Mar] 103% June 

Sun Ol! deb 54s- . ...1939] 1014] 101% 102% ,000; 86 Jan] 102144 Dec | Santiago (Chile) 78...1949]-.---- 4% 5%| 9,000; 2% July} 13° Feb 

Sun Pipe Line 5s_____ 940} 98%] 97% 98% A 80 July} 95 Sept ‘ 

super Pow of Ill 448. a 80 4 pry tt: 64% July} 80 Aug 

st hs Scien’ Oj------ : 52 Apr| 7 Aug * No value. a Deferred delivery. n Sold under the rule. r Bold 

UT “eeieate | EER 91 9234] 11,000) 278 June} 90% Dec a ” we 
Swift & Co ist mat 5s 1944 weene ses 103 34,008 92% June] 103 Aug | for cash. wi When iasued. 2 Ex-divideni. o-o-d Certificates of deposit. i 

RES 5 96 ’ 67 May| 95 Mar t ' n- 

Syracuse Li 636822221 Sipe 106% 107 5.000] 100 June| 106% Dee ec: m Cumulative. cons Consolidated. vtec Voting trust certificates. conv Cor { 

gr capmomie: ue 105 105%4| 9.000! 94 Apr| 10434 Sept | vertible. ww With warrants. m Mortgage. 

Tenn Electric Pow 58.1956} 94 93 9414] 46,000; 78 June} 924% Mar 2 See alphabetica’ list below ‘‘for Deferred Delivery” sales affecting the France | 

Tennessee Power 5s...1 teeta 93% 93% 1,000 83 Feb 92 Feb for the year. 

Tenn Pub Serv 58....1970| 93%| 92! 93%] 24,000, 67 July] 88 Oct | 

Terni Hydro Elec 648 1953} 762; 75 76%| 39,000; 42 May| 72% Oct} American Capital Corp., common, class A, Dec. 29, 100 at %. j 

Teme ewe Gee So... 108 H ares aH Bi +s. june po a American Capital Corp. eommon ciass B, June 14,7 at % | 
‘exas Elec Service 58 _ J ay 

Texas Gas Util 68... 1945] 20%| 220% 21 23/000 8 Aprl 25. Aug American Solvents & Chemical 6 4s. w. w., 1936, March 17, $1.000 at 1434 

Texas Power & Lt 58..1956|) 91 89% 91 145,000} 67 June| 92 Feb Associated Gas & Electric 56, 1950, July 14, $3,000 at 8. 

‘ _---1937} 102%} 102% 103 21,000} 990 June] 103 Sept | Associated Gas & Electric 4s regis, 1949, Oct. 29, $2,000 at 22%. 

Thermo dCo i coachie 1934 f * . § 
> dae 43 42 43 3,000| 22 guly| 50 Sept Binghamton L. H. & P. 58, 1946, Oct. 26, 1,000 at 93 r 

H Tide Water Power 56. _1979|------ 65 66%| 19,000, 46 July] 68% Sept Central States Electric, common, Dec. 24, 300 at 1%. if 

Toledo Edison 5s-__--- 1962} 97 96 97 %)422,000, 95% Dec] 97 Dec | Cities Service deb. 58, 1950, May 28, $1,000 at 16. 

i let mtge Ss. -----1947 head one 105 4 Sonn ie Suly on oe Commersz-and-Privat Bank 5s, 1937, May 28, $1,000 at 29. 

4} ore Ueiiities us see “ener $ +y oi *D | Commonwealth & Southern warrants, June 15, 500 at 34. 

} Twin City Rap Tr 53s8 52) 29 | 284 31%/ 35,000 2456 May) 44 Aug | Consinental Gas & Electric 7% prior pref., July 22, 25 at 43 
'}] Ulen Co deb 68. __--- 1944, 21% 19% 23 | 89,000 10 June Aug | Employers Reinsurance Corp., June 28, 100 at 14. ( 
H| Union Atlantic 4'4s_. 1937]------ 994 100 10,000; 98 Dec} 98% Nov | General Water Works & Elec. 6s, series B, 1944, June 6, $10,000 at 6 i 

no rower Th er Pe i ak emer eee Hamburg Elev., Underground & St. Ry. 5348. 1938. May 25. 5.000 at 234 
5s series A_.-------1954]...--- 10414 1041;| 3,000] 1001, Nov| 102% Dec | Indianapolis Water, 5 448 1953, Dec. 27, $1,000 at 101%. { 
Se sortes PPR 1947 ‘abe 4! = % 1s po: 90 A... ta ~ Interstate Equities Corp new com., Dec. 22, 200 at 4 

Ua Guill Corp 58 July 1 '5v) 2% % , ay| 10 Cc 

United Elee (N J) 48. _1949|------ 10114 1023] 12,000] 914 June| 101% Dee eetete Sant hy — oe » me 

United Elec Service 7s 1956| 7734) 7654 7714| 4,000] 32 June} 77 Oct | lows Public ce 53s. » Feb. 1, $1.000 at 86. 

United Industrial 6 4s 141) ------ 56% 62 54,000} 14% May| 57% Dec | Middle West Utilities 56, 1934, May 28, $1,000 at 1% 

OS Pere ~1945] ------ 58 oO = 19 May|- 57% Dec | Middle West Utilities 56, 1925, May 28, $5,000 at 1% { 
One are Pow Oe 1 — :. ne 71 i at 000 = — ~ 5-4 National Public Service 58 ctfs. of dep. 1978, Oct. 15, $5.000 at 27. | 

Deb 8 64s Bae aN gab eee 50% 50% 2,000 34 June 71 % Aug New Bradford ou, Feb. 8, 500 at 4g 
Uo Lt & Ry 58 1962] 53 se 8 ey ot 324 _~— 65 46 Pn Northern Texas Util 7s 1935, Sept. 28, $1.000 at 86. 

6s series A._...-.- 1962} ------ 4 2, % July) && ar fic Western O .w.w., re , $1. at 46 

OE Bo nseah 1978] ------ . Onl be ee eee eee | ee cee ee ete | ee ea 
United Public Serv 68.1942! - ----- 2% 2%| 3,000) 1% Deel 29 Jan eo erviee oF 2 ore » e.. ’ 

U 8 Rubber— San Joaquin Light & Power 58 1962, Nov. 25, $1,000 at 104 
3-year 6% notes --- eas 91 13074 a. s3.o09 50% jon Bol, Sone Securities Corp. General, April 9, 300 at 2 

4 % serial notes... 1933) ------ , ap ov 

644% serial notes. .1935|------ 42 42 2,000} 27% May] 70 Aug Southern Gas Co., 648, 1935. Aug. 30, $1.000 at 94. 

6% % serial notes__19346)_.--.-- 39 41 4,000} 25% July] 65% Sert Springfield Gas & Electric, 5s, A 1957, Dec. 28, $1,900 at 85. 

6% % serial notes. __1937|__.--- 37 38%} 6,000} 21% June f Aug | Super Power Co. 68, 1961. June 7 $1.U00 at 77 

° ser carta) motes... . 1938 remipene sors yt 14 a = — Tri-Utilities Corp. deb 58. 1979, Feb. 1. $2,000 at 3% 

7, serial notes... 1939} ------ ' r ug , Hh 

ae eee sy 4 39% 6,000 22% Apri 62 Sept Union Termina) (Dallas) 6s, 1¥42, June 14, $2,000 at 75 3 

) B : 
ap td ad oe.. dai d 62 62 %| 8,000) 46 Pam pre e See alphabetical list below for “Under the Rule” sales affecting the range tor 
Otiea Gas & Elec— con -160ur1 10000) j R = the year. 
(emma 1 worene 2 2% . ) yet} 102 f 
buses Sap 1952 MIR 10234 10214] 2,000 88° June 10206 Dee | Agricultural Mtg Bk (Columbia) 7s, 1947, Sept. 28, $1,000 at 44. 
a es es 11,0001 67 D e7 “ Blackstone Valiey Gas & Elec. 5, 1939, May 19, $1,000 at 10244. 

Vamma Wat Pow 5}4s8 1957/------ % D % Dec % Dee Bs z . 21, $3,000 at 1 : 

von Come tea. a... 18 19%| 3.000] 12 Dec] 4044 Apr pene cachinige rene me os Sept. 21, $3.000 at 106% 

Va Elec & Power 58_.__1955| 99%| 99 100 | 24.000] 79 July] 99% Oct | Cl c8, TECH. BH, JOB. bh, 10 OS 0. 

Virginia Power 5s....1942)/..---- 102% 102%} 1,000} 90% July] 102 Dee | Connecticut Light & Power 44s, series C, 1956. Aug. 30, $3,000 at 105. 

ve “ube aay em A = 75 aon bs Ca Se ~—_ so aus Interstate Telephone 6s, series A, 1961, May 9, $2,000 at 6%. 

st ref Sa ser B..-. -- 4 Siete “4 ' a Se Ug | Jones & Laughlin Stee 58, 1939, March 31, $3,000 at 103%. 

- , ; if . $3, 

20-year deb 68__._-- 1946}..._-- 61% 62%| 5,000) 44% June] 72 Oct K City Gas 66, 1942, Mareb 1, $4,000 at 98. 

Waldorf-Astoria Corp— Public Service Co. of No. Iliinots 4}4s, 1978, Feb. 8, $1.000 at 85 
7s cto with ware. - ames 4% 4 % a as as 53 en | Gnas Rio de Janeiro 6s, 1959, Jan. 18, $12,000 at 16% 

Wanamaker ( i aiminere: A ay , 

Ward Baking Co 68. " 1937| 96 a93 96 17.000| 73 June| 93 eps Shawingan Water & Power 44s, series B, 1968. March 10, $2,000 at 78. 

Washington Gas Lt 5s_ 1960) _---- 102 104 % 8 ie aes ie idl pages, 055 Sun Ol! 58, 1934, Sept. 7, $1,000 at 102. 

Wash Ry & Elec S..- st 91 1034 103 102% 5.0 Geet M+ oe Syivanite Gold Mines, Jan. 2:, 100 at %. 

Wash VW ater Power 58.1960) ._._-- ’ uly ec > 

West Penn Elec 58... .2030| 6034 50,000 2616 ml, 006, Aas | cone teeter 

West Penn Pow 4sser H'61| 99% 99% 101 40,000} 84 June] 100 Dce | United Light & Rys. deb. 6s, 1973, March 9. $2,000 at 6514. 

West Penn Traction 5s 1960 ..__.- 72 73 9,000; 68 Novi 74 Mar Universal Pictures, common, Sept. 28, 100 at 6. 

West Texas Oe te 4.108 52%; 51 5344} 46,000} 25 July} 66 Fev’ | Weich Grape Juice common, Jan. 27, 25 at 37% 

Western Newspaper op- ! > 
) mes ae ae re 1944! 29 27% 29 4.000! 14% Aorl 35 ang Wheeling Electric 68, 1941. May 18, $1.000 at 101 
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Financial .Chronicle -. nat anpJ Qt, 21 1933 I 
| Quotations for Unlisted Securities Friday Jan. 20° 

} } 

Port of New York Authority Bonds. ” Public Utility Bonds. | 
Ask. Bid. | Ask. Ask Bia | ask |} 
Arthur Kill Bridges Bayonne Bridge 4s series C i N & Ham 56 ’44_ 
series A 1933-46... 6.25| 5.75||  1938-63._......-- S&J3.| 92 | 95 57'a New Pat Oe be 196) Mate geigl BOTs 
Inland Terminal 4}48 ser D 30 ||\Old Dom Pow 5e.May 15°51, 69%| 71% 
Geo. Washington Bridge— 1936-60 ......-.---- 6.10} 5.75 49 ||Parr Shoals P 5s 1952-_- ip Berta, 
4s series B 1936-50_..J&D| 4.90) 4.75/|Holland Tunnel 4s series E 51lg||Peoples L & P 5348 1941 J&5| 34 | 3612 
i| 434s eer B 1939-53..M4&Ni 4.90! 4.751) 1933-60_.._._-._~-- mae 4 4.25) 4.10 21 .|Roanoke W W 5s 1950 65141 68% 
| 55 ||United Wat Gas & E 58 1941{ 8219} _._ 
U. S. Insular Bonds. 7612|| Western P 8 5348 1960-F&A| 61 | 64 
Philippine Government— , Bid , Ask Bid. ,; Ask 5612||Wichita Ry & L 56 1932..--) -.--| _.- 
by hinkasiscy deans dponenle 97 |100 ||Honolulu S6..............| 102 |106 cow 
| m6. ea rs oz ae Wl ge Aug | 1086 | 100 “100% 
4348 Oct 1959_--.------- “J eee 2 L i él 
H| 4348 July 1952......---- 84 | 88 || 28 Nov 1 1938....-..... 100 |10012 Public Utility Stocks. 
ril 87 | 91 ||Govt of Puerto 
91 4s July 1958..-.-.---- 92 |100 Por Bid | Ask Par Bid | Ask 
100 | | eee 100 |103 Arizona Power pref_._. 100| _...| 32 ||Kansas City Pub Serv pref * 1g] 2ig 
105 74 Ky & El orig pref....° ‘ 7 ae Sec Corp —- nui scoee. 
.50 preferred_.......- 7 preferred - ----..- apes] ane 
Federal Land Bank Bonds. 2 2 #}#&2& (|| _#$7 preferred_.-_-_---_- * 5 | 7 ||Metro D B..*| 82 | 87 
| Ask Bid) Ask | Atlantic City Elec $6 pret.*) 97%| ---||Mississippi P & L $6 pref--®| 40 | 45 
Hydro-El 7% pt.100| 10212] ..-||/Miss River Power pref--1 87 | 89 
| 86 |/4748 1042 upt 1932--M&M 90 | 91 | Broad River Pow pf-... 100| 30 Mo Public Serv pref 7 | 13 
86 ||4748 1943 opt 1033----3&J) 90 | 91 | Cont Ark Pub Serv pref-100| 55 | __-||Nassau & Suffolk Ltg pt 100) 63 | 67 
87 ||4748 1953 opt 1933-.--J&4) 88 | 89 | Cent Maine Pow 6% pf -100| 70 | 74 ||Nat Pub Serv pref A__.1 M4] Lt 
87 ||4}48 1955 opt 1935-.--443) 88 | 89 | Cent pun Serv Corp pret-.*| 1 | 3 ||Newark Consol Gas_---100| 95 |1 
Be ee ieee et ieee ---345| 90 | 1 | Consumers Pow 5% pref_*| 78 | 80 ||New Jersey Pow & Lt $6 pf*| 80 | ..- 
101%!143¢8 1954 opt 1934..--JéJ! 90 91 OF greterres --....--- 100 90 | 91 ||N Y &QueensEL&Ppfl0o) 97 | --- 
4 — 6.60% preferred --— -- 100| 92 | 97 Pacific Northwest P 8..;-° 10 | --- 
Dallas Pow & Lt 7% pret 100|z100 | --- preferred _....... sal 
cw York State Bonds. Derby Gas & Elec $7 pret _*| 752 | 57 || Prior preferred__----- 12 | 141g 
Bid. | Ask. Bid. | Ask. | Easex-Hudson Gas-.--- 148 | __.||Philadelphia Co $5 pref-.50) 50 | 55 
Canal & y— World War Bonus— Foreign Lt & Pow ee 35 ~~" ||Somerset Un Md Lt._--100} 72 | 79 |} 
{ be Jan & Mar 1933 to 1935| 3.35) ...|| 4s April 1933 to 1939..| 3.35) ... | Gas & Elec of Bergen -..100) 95 ae Se cee ee ae 147 hee 
j 6s Jan & Mar 1936 to 1945) 3.60) ...|| 448 a 1940 to 1 1949_.| 3.45) ... | Hudson County Gas ....100) 148 .--||/Tenn Elec Pow 6% pref.100| 65 aba 
6e Jan & Mar 1946 t0 1971] 3.75) ---||Institution B Idaho Power 6% pref_.--- s| 64 | .-- United G & B CN J) pref 100 BE 
4s Sept. 1933 to 1940.-..| 3.35] .-- 7% preferred ._.....- 100} 84 | 86 ||United Public Service pref_*| ..--| -.-. 
Highway Imp 4s Sept ‘63} 117 | _.-|| 4s Sept. 1941 to 1976_.._| 3.40] ... | Inland Pow & Lt pf.... 100] __..| 8 ||/Wash Ry & Elec pong 2.75| 3.50 
Canal Imp 4s Jan 1964...| 117 ~.--||/Highway Improvement— Jamaica Water Supply pft.50; 47 | 49 5% preferred __...--- 100} 87 | 91 
Can & Imp High J & M 1965) 113 | _..|| 4s Mar& 1958 to 57} 110 | .-. 
Barge C T 434s Jan 1945...| 109 avi Canal Imp 4s J & 3°60 to '67| 110 a 
Barge C T 4s Jan 1942 to 46! 107 cow 
N York City Bond Investment Trusts. 
w Yor " 
= Bid. Ask sty Bonds Par, Btd ri: . Par a ae 
. . Amer Bankstocks Corp. -- .50| 1.75||Major Shares Corp_-_-.---- aide 
@3e May 1935.-....------- 9512| 96'4/\a43¢8 June 1974----..-...- Amer Brit & Cont $6 pref - 3 8 7 Mass Investors Trust ----- *| 143/ 157% 
}| 93348 May 1954.......---- 8412) 86 ||a4}48 Feb 15 1978-_- -- Amer Business Shares-_-_--.-_ 1.41| 1.50||Mohawk Investment Corp.-| 26 714 

| 23 48 Nov 1954------.-..- 8412) 86 ||a4}48 Jan 1977---_- Amer Composite Tr Shares.| 2%| 31s||Mutual Invest Trust class Aj 25s! 453 
@4s Nov 1955 & 1956 - --..- 881g, 90!2||a448 Nov 15 1978 - Amer & Continental 4%| 612||Mutual Management com-*| 4 2% 

| Gis M & N 1957 to 1959---) 90 | 91!2/\a448 March 1981 -- Am Founders Corp 6% pf 50} 8 | 14 ||National Shawmut Bank...| 2912) 31 
a4s May 1977..--.-.------ 8812) 9012||a4348 M & N 1957- 1% “pa teat 812} 15 ||National Trust Shares----- 453] 5% 

}} 248 Oct pr a ew nn em 8812] 9012'|a4}4s July 1967--...-..--. & Generai Sec cl A_.* 10 ||Nation Wide Securities Co__| 2.62] 2.72 

i e416 mal 6 to 1940.-| 5.00) 4.75)|a4}48 Dec 15 1974 6% preferred_._....._- *| 2512] 31 Voting certificates..| 81s] 853 

H a oiitemene ony” game ecm oats 4 a4 4s Dec 1 1979_--.------ Amer Insuranstocks Corp.*| 1%| 2 N Y Bank & Trust Shares. a 414 

Pee Assoc Standard hares 1 Trust Cana: RA cid 

} otis March 1962 & 1964--| 9319) 94 ||ape Jan 25 1985-.....-.--- ” Gaee.; rs a 17a 200 

@4}48 April 1966 ---....... 9312) 94 ||a6s Jan 25 1936---.------- Bancamerica-Blair Corp...-| 2 | 2le ep natintecnaisee 1.76} 2.00 
a4is April 15 3 1072 emo in me 9312| 94 |la6e Jap 25 1937.....-.-.--- Bankers Nat Invest’g Corp *| 1014} 1413 

a Interchangeable. & Coupon. ¢ Registered coupon (serial). — ney ene wens 3 ne 312 — ro ms) ane Ty ie oo ; Ste ots 

—— x on ony v Tr com _.. 2 2 

New York Bank Stocks. British Type Invest A----1| 50 | 75 ||Old Colony Trust Assoc Sh*| 6 | 712 

Bid , Ask Par, Bid , Ask | Bullock.....-.-.......-.- Allg] 1212 

i} Bank of Manha Co.. 80'2| 32 3212 tatayette National. ....- 25, 6 9 Pacific y wees Invest pf..| 712) 1012 
Bank of Yorktown...-_- aes Merchants...---...--- 100} ....| ... ; Central Nat Corp class A.-| 21 | 25 CNET IE dicimicinsciesimmanes 5g} 143 

Ronseaiurst Nati.....- 100} 30 40 Nat Bronx Bank_-....-- 50} 30 | 35 Class B..............-- dl 3 cee ay hy Oe 1g) 5g 
RR Te: TS 20} 3414| 3614||National Exchange......25| 12 | 17 Century ------| 1578} 1714|| Petrol & Trad’g Corp cl A _* 5 | 10 
Olsisens Bank of Bklyn_100} _..-|100 ||Nat Safety Bank & Tr...25; 3 6 a om Investors com. ..° 14] 3 ||Public Service Trust Shares}; -.--| --- 
City (National)........- 4314! 4514||/Penn Exchange--_-_.-..-- 2. 4 8S | Bees. ...-cseceess 50 | 55 
Comm’! Nat Bank & Tr _100] 153 {163 ||Peoples National_._...- 1 90 1115 chelaes +s ppeaanea Corp - ath da'\4) 1 ||Representative Trust Shares} 6.51) 7.01 
Fifth Avenue. -........- 100}1375 (1475 ||Public Nat Bank & Tr ...25| 29%) 31% | _ Class B--------..--...-- 116) 416||Royalties ement. .-- Ig a 
First National of N Y--100/1490 |1540|/Richmond Natl..-.----. 20} 34) 6% Consolidated Equities Inc.-| 1 lig 
Flatbush National -_-_---- 100} _...| 60 ||Sterling Nat Bank & Tr..25; 9 | 12 te _..-| 1.65] ..-||Second Internat Sec cl A__* M4) lig 
Fort Greene__-.....-.. 100} _...| 35 ||Textile Bank_........-_.. 28 | 31 Geiss AA. «nce nnnscee 1.64| _--|| 6% erred. ..-...- 50{ 14 | 25 
Grace National Bank...100) 150 |300 ||Trade Bank__......---. 25 | 30 Accumulative series... .- 1 64] _-- ities Corp Gen $6 pf *| 43012} _.- 
i] Harbor State Bank---_--- 5 .| 510 ||Washington Nat Bank--100 1g] 4 Series AA mod-----.._-- 1.66| 1.90}|Selected American S| --| 1-80) 1.95 
Nat Bk & Tr -100] 205 |235 ||Yorkville (Nat Bank of).100) 50 | 60 Series ACC mod-.-...-- 1.66] 1.90]/Selected Cumulative Shs...) 5's) 5i2 
Kingsboro Nat Bank...100) 49 | 59 Crum & Foster Ins Shares— Selected Income Shares- --- 2531 3 If 
er Common B--.....-.-- 10 6 8 ||Selected Man Trustees Shs__} 3.80) 4.30 |[f 
| Trust Companies. 7% preterred _-_____- 100} 68 | ---||Shawmut Associationcom-*| 614) 612 |/| 
j P Crum & Foster Ins com_._* 8 10 ||Spencer Trask Fund_---_-- * 1012} 1114 
san Bid 8% preferred........._- 77 | 80 ||Standard All Amer Corp.--| 3 | --- 
Coma Jepyane Tr100 25 | 27 Cumulative Trust Shares...| 2.76| ---.||Standard Amer Trust Shares} 2.62) --- 

j oy of Sicily Trust....20 250 |275 Standard Collat Trust Shs__ 35s] 43g 
Bank of New York & Tr_100) 3 348 |353 | Deposited Bank Shs ser N Y| 2.95 |Standard Ol! Trust Shares A 3%] _-- 
Bankers... ...---------- 10 2314) 2514 | Deposited Bank Shs ser A_| 2%| 314|| Class B__.---.--------- Big 
Bronx County -.....---- 20 2000 | 2100 | Deposited Insur Shs A... .- 25g State Strest Inv Gorp_.--2s| 42%| 46% 

_ Hy Brooklyn----.--.-.-..- 100 1312] 1812 | Diversified Trustee Shs A--| 7 | ---||Super Corp of Am Tr Shs A| 2.45) -_- 
Central Hanover-.-....- 20 «fy ee a etapa MT Biinsdéavwcnedkadndenae 1.50] 1.70 

' }]| Chemical Bank & Trust--10 Zi2]  4l2 AS ON AERO aanaRe EA agape eat ges coe ACRE: 2.55| --- 
Clinton Trust_.-..--..- 100 98 j101 ee Baers SU 1.50] 1.70 

, [fj Colonial Trust_.-....-- = 3212] 3512 | Dividend Shares SS) Be raaieiaatet ict <iamamammamamarsisr ae 4.35] 4.85 

| Cont Bk & Trust..-....-. SS, ce eerter an Vaan ee re : ” SR, 50) CRORES 5 BE 4.25] 4.75 
Corn Exch Bk & ‘rust -20 60 | Equity Corp com stamped._| 41 | .._|!Trust Shares of America_...| 2% | 2% 

ty....------------ 25 100}1615 | 1715 | Equity Trust Shares A---_- 2.10] 2 40||Trustee Stand Investment C 1.55 1.89 

| PIR, ES Re .C eG I Se er ie ie: & Se. -50| 1.7 
; *| 1. .65||T ee 
Guaranteed Railroad Stocks. ere in sl 
| (Guarantor in Parenthesis.) vised Trust Shares A_____ 5.82| ...||Trustee Amer Bank Shs A- 3 314 
Detéend tO ee Bee reeecnnccoce-o-e 4.67| .--||Trusteed N » B ink Snares.| 1.55) 1.75 
Parlin Bid k. Funds Tr Shares A-- 27g| 33s||Trusteed N Y City Bk Shs_- ee a 

Dollars. ; As 

| _ enn nekennane a 314 oe sand orig series--_ 12 ez 
Alabama & Vicksburg (Ill Cent).........-....- 6.00 50 56 ardian vest pref w war ---||_ Series B---..-.--.------ . 35 

] Albany & Susquehanna he nem & Hudson).100} 11.00 154 160 Gude-Winmill Trad Corp..*| 32 Two-year Trust Shares__ -_- 74) 84 |F 

i] Allegheny & Western (Buff Roch & Pitts)......- 6.00 65 70 Huron Holding Corp------- 5g \ 

Creek (New York Central)....---.---- 50| 2.00 26 30 Ci United Bank Trust-----_-- 412] Ble 

i Boston & Albany (New York Central)..-.--- 100 8.75 83 88 Incorporated Investors- - -- 13 | 141s||United Fixed Shares ser Y -- lig] 2 

| Boston & Providence (New Haven)-........- 100 8.50 130 135 Independence Tr Shares __*| 1.75] 2.05|)|United Insurance Trust. 253i ... 

i Canada Southern (New York Central).-....-- 00 3.00 40 45 Internat Security Corp (Am) U & & British International 

i] Caro Clinchfield & Ohio (L & N, AC L) 4%--100} 4.00 42 £0 634% preferred ...... 6 | 12 || _ Preferred_---...--..... 4/10 

1 Common 5% stamped_............-..... 100 5.00 50 55 6% preferred ........ 00 6} 11 0 8. Elec Lt & Pow Shares A 15 | 1512 

H Chic Cleve Cinc & St Louis pret (N Y Cent)..100) 5.00 53 57 Investment Co of America _* 14) 14)) B..---.--------------- 2.70) 2.80 

I Cleveland & Pittsburgh (Pennsylvania) 50} 3.50 60 63 7% preferred. -.-.—- - 100} 812) 12 Voting trust ctfs-.--—... 87%) 9% 
al ~=6s Betterman stock...........-.----- 2.00 33 36 Investment Fund of N J_-- 212} 312||Un N Y Bank Trust C 3-.-- 453) 47%, 

1} Delaware (Pennsylvania).................---- 2.00 32 35 | Investment Trust of N Y.*| 312} 4 ||/Un Ins Tr Shsser F_...-... 453) 47, 

i Georgia RR & Banking (L & N, A C L)------ 1 10.00 100 115 =| Ivestors Trustee Shares...| 34) -..||U 5 Shares ser H-------._- 3%) 4 1 
Lackawanna RR of N J (Del Lack & Western).100} 4.00 57 63 | Low Priced Shares--------- 212] ---||Universal Trust Shares---.| 2.16! -.. |} 
Michigan Central (New York Central)......- 50.00 600 800 _ 

| Morris & Essex & Western)........ 3.875 54 56 ' 

] New York Lackawana & Western (D L&W). 100| 5.00 75 80 Telephone and Telegraph Stocks. 
Northern Central (Pennsylvania) -.........--. 50} 4.00 72 75 { 

i] Old Colony (N Y N H & Hartford)........-- 100} 7.00 75 80 Par, Bid , Ask Par, Bia | Ask 
Oswego & Syracuse (Del Lack & Western) -.--. 50); 4.50 55 60 Cuban Telephone - - - .-- 100} ....| 35 ||Northw Bell Tel pf644% 100) 105 heiies 
Pittsburgh Bess & Lake Erie (U S Steel)......... 1.50 27 30 7% preferred......-- 100 43 ||Pac & Atl Teleg U8 1%-_.25 8113 If 

! i tiniptemehdthatid edie de Chas moc nninnl 3.00 50 60 Empire & Bay State Tel_100; 32 ..-||Porto Rico Telephone_._100) -...|100 [Ff 

j Pittsburgh Fort Wayne & Chicago (Penn)....100 Ly «| = ‘7s —— by - g 6%----100 = Mt a Ba $6.50 lst pf_100) 100 |104 } 

ited ete eee J t 6% --.-100 60 Ati Teleg $1.25___..25 12 mH 

Rensselaer & Saratoga Ptaware & Hudson) -..100 6.90 100 108 Lincoln Tel & Tel 7% -..-- 90 | ._.||Tri States Tel & Tel $6____* ae 

Louis Bridge 1st pref (Terminal RR)-.---- 100} 6.00 102 105 New York Mutual Tei-_100 14 | __.||Wisconsin Telep 7% pret 100 2104 pis 
I oii penis hails Solbnis knemain nel 3.00 1 SA 
Tunnel RR St Louis (Terminal RR)-.------- 100] 3.00 102 105 

j United New Jersey RR & Canal (Penna). ___ 100] 10.00 203 208 i 

| Valley (Delaware Lackawanna & Western)...100| 5.00 73 80 Sugar Stocks. i 

| Shreveport & Pacific (Ill Cent)....-.- 5.00 40 46 | 
Warren RE of N's Wei Lack & Wesceral=z222780| 3:40 40 44 | Bayuan Corp A pn |]ouear metates Oriente pt 100| -..| “t" | 

were-- MEP ..ccccs eoce 
West Jersey & Sea Shore (Penn)_...........____ 3.00 © <¢ ned a sf 309 noel . l 
* No par value. 4 Last reported markes. Defaulted. rEx-coupon. - Ex-stock dividend s Ex-dividend. y Ex-rights. \ 
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Quotations for Unlisted Securities—Friday Jan. 20—Concluded 
Chain Store Stocks. Insurance Companies. 
Bia , Ask Par, Bid | Ask 
Butler (James) com... 100 ----| 2 || Miller (I) & Sons pref..100 6 8 
Preferred. _..........-. 5 ||MockJuds&Voebringerpfi00} 22 | 32 
Diamond Shoe eer 40 | 48 ||Murphy (S C) 8% pref-100] 75 | 85 
Edison Bros Stores 32 | 42 || Nat Shirt Shops Del. )pf 1 9 | 20 
Fan Farmer Candy 8h pf._*| 15 | 20 ||N Y Merchandise ist pf.100} 273 
Fishman (M H) Stores____*| ----| 16 ||Piggly-Wiggly Corp-.----- 31g} 7 
sat ib tein tesa is ----| 90 ||/Reeves (Daniel) pref_...100] 103 
Kobacker Stores pref-_.-_ 100) gan Peet Co com... 100 60 
Lord & Taylor -_....--.-- 89 ~---||Sehiff Co pref.......-- 100} 565 | 65 
lst preferred 6%-..-.-- 58 oma 
dec preferred 8% ---.- 67 <= 
Industrial Stocks 
Ask Par) Bid | Ask 
85 ||Macfadden Public’ns pf_._*| 14'4] 1512 
41 ||Merck Corp $8 pref_.-.-100) 77 | 81 
20 || National Licorice com._.100} 18 24 
7\2|| National Paper & Type_100 ._| 19 
55 ||New Haven Clock pref..100} 12 | au 
29 1 35 
30 10 13 
35 RPM Ree 
9 cake mane 
74 ----| 40 
10 2| 7 
86 9 15 
2 75 nee 
10 7 8lg 
llg 5 aS 
35 
2 SARE ihe * 
1 212 
101 icon 29 
2 1g} 2 
20 11 13 
sinite 25 ioieia 
1 84) 1% 
6 ieaok aa 
9 Sepia Si 
4 Class A es 
100 35 Class S i ta i tbaiaadbaial italia 100} ..-.} 10 
Gen Fireproofing $7 pt..100 36 ||Stetson (J B) Co pref___.25) 12 | 16 
Graton & Knight com_____ 14] 11!4|)Taylor Wharton Ir&St com *| lg} 3 
|. A 2 6 Preferred. _......-.-. = 34] Sle 
Herring-Hali-Marv Safe. 100: 6 10 {|Tenn Products Corp pref_50 212} 5 
Howe Scale___.__.....- 1 1 | 3 ||'TubizeChatilion 7% cu pf100| 40 | 50 
Preferred__.......--- 100 3 6 || Walker Dishwasher com-..* 2 4 
Industrial Accept com._..*| ....| 4 ||White Rock Min Spring— 
Preferred____......-- 100} 25 | 29 $7 ist preferred...... 100} 70 
Locomotive Firebox Co...* 2'*| 4le oo 2d pref..-.....-. 70 one 
Mactadden Pubiic'ne com-5|_3_| 3 ii Woodward Iron-------- 4 1 Realty, Surety and Mortgage Companies. 
s ‘ Par, Btd | Ask Par, Bid | Ask 
Industrial and Railroad Bonds. Bond & Mortgage Guar... 10'4{ 1314||Lawyers Mortgage-...-- 20, 5 | 7 
Bid . Ask Bid | Ast ie hat Fa yy ana ws 100 —— Title Guaranty 1 ones az 
Adams Express 4s '47.3&D| 55 | __.||Merchants Refrig 6s 1937-.| 85 | ... | Guaranty Title & Mortgage-| 70 |100 || New... .-.---0----00% 2 
American Meter 6s 1946.--| 791s] _--||N O Gr No RR 5e '55-F&A| 12 | 15 | Home Title Ingurance--.-25) 5 | 10 |IN ¥ Title & Mtge-.-..- ware 
Amer Tobacco 4s 1951 F&A} 94 | ___||N Y & Hob Ferry 58'46J&D/| 621,| 66 | llernational Germanic Ltd'_15 _| 20 eo Title Mtge. ------ 5_| 20 
Am Type Fdrs 63 1937M4&N\| 48 | 55 \|N Y Shipbidg 5 1940-_-M&N| 60 | __- 
ai Debenture 6s 1980_-M&N 48 | 55 }|Plerce a &P 6348 1942) ¢3 
m ‘ab 7s °42_. 60 PE. dit ogg Oe o, Guar Coll es 
Bear Mountain-Hudson Pong * Repaaes omar 45%| 4714 New York Real Estate Securities Exchange 
River Bridge 7s 1953 A&O| 76 | 80 ||Realty Rael Sec 68 °37-J&3{ 3012) 35 
Chicago Stock Yds 68 1961| 62 | 66 ||Securities Co of N Y¥ 4s...-| 40 | 50 Bonds and Stocks. 
comes Sema etomantegy 22] Hf [et pantera ae) Sob 
nso! ‘ool 768 e653) 1 y “ 
t Office Bl 1952_-| 5212) 5512 kruthers | Wells Titusville— a 
Haytian Corp 88 1938__._- 67110 || 6340 1048.............. 40 | 44 Bonds— ; aie eh eae G34er41 v7 i 
fournal of Comm 6%e 1937| 43 | 50 ||Tol term rit 440 67 M&N| 70 | 75 | Allerton N Y Corp 5348 °47 panty Ate rr | aygilg H P 
Zans City Pub Serv 68 1951| 2312) 25 ||U 8 Steel 5s 1951_..______- 114 _.. | 165 Broadway Bldg 548'51| 57 61 ||Prudence Co 5s 1 1_-..- 4 | 50 
Loew’s New Brd Prop— Witherbee rae: 1944 Couns & Ramen Ss Big too 13 .--|| Realty 7 Assoe See Corp 66°37 30 cae 
SE ep iaarer at seit 5&D| 6812| 70%|| Certificates of deposit.._.| ¢7 | 10 | Drake, The 6s---.-.-- 1939} 20 | 25 ||Savoy Plaza Corp 6s "45...| 9 | 1 
Woodward Iron 5e 1952.54J' 25 | __. 40 Wall St Bldg 6s 1958....| 38 | 42 
—— | 10 East 40th St Bidg 68 1940] 17 20 
Se ee | aE | anes 
° H e Pr *40. — 
Chicago Bank Stocks. a > Ae pale 
Hotel Lexington 6s 1943-..- 912; 12 ||Bond & Mtge Guarantee Co} 1312] 14! 
Par, Bid ; Ask ji Bid | Ask | Hotel Lexington ctfs._.___- 8 912||City & Suburban Homes Co. 5 7 
Amer Nat Bank & Trust | Harris Trust & Savings...100 295 305 Hotel St George 5%s 1943__| 20 | 24 |]551 Fifth Ave Ine Units. 8 | 12 
See Straus Nat Bank & Tr , Northern Trust Co-.---- 100) 425 440 F F French Invest Co com. 219] ae 
Centrai Kepublic__-_---- 100 Ne Strauss Nat Bank & Tr.100, Lincoln Bldg 54s 1953 ....| 24 | 27 || F French Invest Co pref. 6 aR 
Continental Ill Bk & Tr. re 9112 93 || Newname Am NatBk&Tr. 80 | 85 Munson Bldg 614s 1939....| 40 | 45 ||Lawyers Mortgage Co---.-- 6 
Firet National._..-...- 173 (177 | N Y Athletic Club 6s 1946..| 22 24 ||Lawyers Title & Guar Co...| 12 14 
New Weston Hot Ann 68°40} 13 16 
‘ New Weston Hot Ann ctfs- 9 | 12 ||N Y Title & Mortgage Co_- lig] 212 
Aeronautical Stocks. 1 Park Ave Bidg 6s...1939| 37 | ~--||Title Guarantee & Tr Co.--| 3312] 3412 
Paramount Theatres 6s °45.| 19 | 22 ||Tudor City 7th Unit Inc_.- 8 12 
Bia , Ask Bid , Ask | 2 Park Ave Bidg 681941 ___| 36 | 40 
Alexander Indus 8% pf.100} -...| 40 ||Kinner Airplane & Mot_..1 yj 61 
American Airports Corp...*| ....| ___/|Sky Specialties..........- * 1 3 
Central Airport.......--- bd 1 3 }|Southern Air Trangport...* 2 5 
Cessna Aircraft common..*} ....' ___)|/Swallow Airplane__....... Pee 
Curtiss Reid Aircraft com.*} ....|  ..|)Warner Aircraft Engine...* 4 34 
Whittelsey Manufacturing.*} ....| ... 
Other Over-the-Counter Securities—Friday Jan. 20 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bia | Ask | Bia | Ask Bid | Ask 
Allis-Chal Mtg 56 May 193 75 | 7612)|Mag Pet 44s Feb 15 '30-'35] 10012} ... | Atlantic Coast Line 66...-_- 5.75) 5.00||Kanawha & Michigan 6s- -- 7.00} 5.50 
Amer Metal 5s 1934 A&O| 72 | 73 ||Union Ot! 58 1935_...F&A\ 1003/1005g | Equipment 6348-----.-- 5 60| 4.50||Kansas City Southern 54s.| 8.50] 7.00 
Amer Wat Wks 5e 1934 A&O} 955s! 96's||United Drug deb 56°33 A&O| 98 {100 Baltimore & Ohio 66... .-- 7.00] 6.00|| Louisville & Nashville 68...| 5.75) 4.75 
Equipment 4s & 58._--| 7.00] 6.00]| Equipment 6 }4s--...--.--- 5.75| 4.75 
| Buff Roch & Pitts equip 6s-| 7.50} 6.00}|Minn 8t P&SSM 4s & 5a} 10.00} 8 00 
| Canadian Pacific 44s & 68) 6.25) 550|| Equipment 6446 & 7a..--} 10.00) 8.00 
Water Bonds. | Central RR of N J 68_...-- 5.00} 4 00||Missourt Pacific 63s8_.---- 10.00] $.50 
| Chesapeake & Ohio 68_..-- 4.75) 4.25)| Equipment 6s......--.-- 10.00) 8.50 
Bid | Ask 4 (48 | Ge 4:73] $25|\Now York Central 4ig0 & Bs] '6.80] 6.00 
Alton Water Se 1 56..A&O| 87 | 89 ||/Hunt’ton W Ist 66 °54.M4&S| 93 | __. | REPERERS G8 - - -0-- oon a Oe ee oe “ "7a a 
Ark Wat ist 56 A 1956.A&0| 87 | 89 ist m 56 1954 ser B.-M&S| 87 | 891, | Chicago & North West és --| 8.50) 7 00|| Equipment 6s-------.-.. 6.50) 6.00 
Ashtabula W W be '58_A 4 ee ee 81 | 36 | Equipment 6}44-----.-- 8 50} 7 00 - Equipment 7¢---.------. -50 ye 
Atlantic Co Wat 68°58_M4&8| 80 | $1 ||Joplin W W 5s "67 ser AM&S| 79 | 81 | Chic BI & Pac 4)40& Se---} 9.00) 5.00// Norfolk & Western 4)48----| 2.50) #.00 
Birm W W ist 5}4sA'54A40} 9612| 98 (|Kokomo W W 5 1958.J&D] 82 | 85 | _, Equipment 6s---..--..- Hy Bia mf eg Saabs ala tie “Bol 3. 
lst m 5s 1954 ser B..J&D) 92 _..||Monm Con W 1st 56°56 J&D} 8512) 861¢ | Colorado & Southern 66 ...-| 6.00) 5 00)| Pacific it Express 7s.... , 50 
lst 58 1957 series C._F&A| 92 ~"1/Monon Val W 54s '50_J&J3| 80 _.. | Delaware & Hudson 66....| 5.50] 4.50)|/Pennsylvania RR equip Ss..| 4.75) 3.75 
Butler Water 5e 1957-.A&O| 50 | 85 ||Richm W W Ist 5e'57.M&N| 84 | 86 | Erle 4360 Se----...--.-.-- y+ BE inten om hE 84 
City of Newcastle Wat 56'41| 87 | ___)|St Joseph Wat 58 1941_A&0| 9512] 97 ng me 66-.-.-----~ H - is oy pee Py hey, ee mst 10 001 8:00 
City W (Chat) 56 B54 J&D| 93 | ___||South Pitts Water Co— Great Northern 6a-----.-- OF tee temas oe eee Basil ate 
lst 5¢ 1957 series C_.M&N| 93 | __-|| Ist 56 1955-....---- F&A| 99%/ 100 Equipment 56........-- 5.50} 4.75 5.35] 4°75 
wealth Water— lst & ref 5s 60ser A. J&J| 91 | ... | Hocking Valley 5s..--.--.- 5 50) 4.75 ss aal aoe 
Ist 56 1956 B__.._.. 88 | ___|| 1st & ret 50°60 ser B-S&J| 91 | __. ey nll ae ee 5 5¢ ee ip te we 
Dire wees ea] S| ar [nei ieee seo) 3 | | “weapmme mes] fool ea ee 
ven ea 5 18 ist m 5e 1956 ser B_- 5 | ... | Equipment 66-----..... - : . 
ESL & Int W Se '42_- 83 | 85 ||Texarkana W ist Se°58F&A| 78 | ... | Eauipment 7s & 6%...) 7.00) 6.25 4.50} 3.50 
aise tess o rad) 21 | 8 [Mie atte red & | a 
* ow D..- 83 m fo 30 or B...- * No par value. «4 And dividend. 6 Fiat price. 
ist m Se 1960 ser C-M&N} 83 | 86 | ; pyaividend. » Ex-tights. 


























Current Earningg— Monthly, Quarter and Balf Vearip. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar. 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issues of Jan. 14, Jan. 7, Dec. 31 and some of those given in our issue of Dec. 24. 
The object of this index is to supplement the information contained in our “Monthly Earnings Record,” which 
has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The 
“Monthly Earnings Record” was absolutely complete up to the date of issue, Dec. 23, embracing every monthly, 
semi-annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The fig- 
ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the December number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record” 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 





















Issue of Chrontcte Issue of Chrontcle 4ssue of Chronicle 

Name of Company— When Published. Page. Name of Company— When Published. Paor. wame of Company— When Published. Page. 
Adams Express Co_____.....-------- Jan. 7_. 153 Chicago Towel Co_....-......-.---- Jan. 21_. 498 Hat Corp of America_____......---- Jan. 14.. 322 
Akron Canton & Youngstown__-_-_.- Dec. 31..4547 Cities Service Co____-_...._.----.-- Jan. 21_. 482 Haverhill Gas Light Co_____...--.-- Jan. 21_. 483 
Alabama Great Southern.......---- Dec. 31..4550 Cleveland Tractor Co__.-.._..-.-.-- Jan. 7.. 162 UHercules Motors Corp.._.......---- Dec. 24. .4379 
Alabama Power Co._.__..--..------ Dec. 31..4553 Clinchfield._...............--.---- Jan. 7.. 149 Holly Development Co-_--_-___..._--- Jan. 21__. 483 
Alabama Water Service Co.._...-.-- Jan. 14.. 320 Cockshutt Plow Co., Ltd__._.....-- Jan. 7.. 163 Honolulu Rapid Transit Co., Ltd..Dec. 31..4554 
Alaska Juneau Gold Mining Co- _-_-- Jan. 7.. 151 Collins & Ackman Corp_____....--- Jan. 7.. 151 Horn & Hardart Baking Co___.__-_- Dec. 31..4566 
I i i Ne ecwowe Jan. 14_.. 320 Collins & Aikman Corp____._..-.--- Jan. 14_. 321 Houston Electric Co__._.._.....--- Jan. 14__. 322 
Alton & Southern RR_..._.......--Dec. 24..4376 Colorado & Southern~_._.......-.-- Dec. 31..4548 Howes Bros. Co_______..__.--._---- Jan. 21__ 501 
American European Securities Co._-Jan. 14_. 324 Columbus & Greenville... ._.___--- Jan. 7.. 149 MHygrade Food Products Corp__--._- Jan. 14__ 335 
American & Foreign Power Co-_.._-- Jan. 14_. 321 (The) Commonwealth & Sou Corp..Dec. 31..4553 Illinois Bell Telephone Co---_--.---_- Jan. 14__ 322 
American Founders Corp- --------- Jan. 21_.. 487 Community Power & Light Co-.--- Jan. 21_. 482 Illinois Central System_____..__ -.- Dec. 31..4548 
American Hide & Leather Co. _.---- Jan. 14_. 321 Conemaugh & Black Lick... _..-.- Dec. 24_.4370 lUllinois Central RR__...........--- Dec. 31_.4548 
American International Corp----- - Jan. 14_. 324 Cons. Gas Elec. Lt. & Pr.Co.of Balt.Jan. 7.. 151 Illinois Power Co_____.....-...---- Jan. 14_.. 322 
American Power & Light Co-_--.-_-.-_- Jan. 21__..482 Consolidated Gas Utilities Co-----_-_ Jan. 21_. 492 Illinois Terminal_____.......-..-_-- Dec. 31_.4548 
American Products Co. ..-._....--- Dec. 24_.4387 Consumers Power Co.._.....-_---- Dec. 31..4553 Illinois Water Service Co_____.__--- Jan. 14_.. 322 
American Telephone & Telegraph Continental Motors Corp_._.-._-_-- Jan. 14_. 332 Incorporated Investors-_--_-_--__-- Jan. 21_. 483 

| RRR iL Satie EE AS Jan. 14.. 320 Cosgrove Export Brewery Co____.-- Dec. 31..4564 India Tire & Rubber Co_-___-.-...- Jan. 21_. 502 
American Vitrified Products Co_...Jan. 14.. 330 Crex Carpet Co____._........---.--- Jan. 7.. 163 Indiana Harbor Belit___.........-- Dec. 31_.4549 
Amer. Water Works & Elec. Co.,Inc.Jan. 7.. 151 Cuban-American Sugar Co__._ _.-.- Dec. 31..4557 Industrial Rayon Corp____..... -.-- Jan. 14.. 322 
American Yvette Co., Inc_......--- Jan. 14.. 330 Cuban Cane Products Co_____..--- Dec. 31_.4556 Interborough Rapid Transit Co___.Jan. 14.. 322 
Appleton Company ------.-.--------- Jan. 21_. 495 (Alfred) Decker & Cohn, Inc__-.-_-_-- que. 21_. 498 International Great Northern___ ~~ Dec. 31_.4548 
pee OY eee ee Dec. 31..4556 Debenhams Securities, Ltd. ___.. _-- 7.. 164 International Shoe Co__-___.._..-- Jan. 7... 153 
Associated Gas & Electric Co. _...-- Dec. 31_.4553 De Haviland Aircraft of Canada, ‘aan 21_. 499 Intl. Rys. of Central America______ Dec. 31_.4551 
Atchison Topeka & Santa Fe Ry_...Dec. 31..4551 Delaware & Hudson_____._....--- Dec. 31..4548 Interstate Equities Corp---__..__-- Jan. 21__. 483 
Atchison Topeka & Santa Fe System.Dec. 31..4547 Delaware Lackawanna & Western..Dec. 31_.4548 Italian Superpower Corp__-_--._..-_- Jan. 21__ 493 
Atlanta Birmingham & Coast. ____-- Dec. 31..4547 Denver & Rio Grande Western.-_-_---- Jan. 7... 149 Jacksonville Traction Co______. _-- Jan. 21__ 483 
Atlanta & West Point____.......-- Dec. 31..4547 Denver & Salt Lake.__.__....------ Jan. 7.. 149 Jamaica Public Service, a ae 21__ 483 
At S CEE 8. ci ceccieooencnconst Dec. 31..4547 Detroit Edison Co_-_-_.._.._--.---- Jan. 21_. 482 Kansas City Power & Light Co_____- Dec. 31..4554 
Atlantic Coast Line_____._....-.--- Dec. 31..4547 Detroit & Mackinac__...........--- Dec. 31_.4548 Kansas City Southern Ry___..___-- Dec. 31_.4548 
Atlantic Gulf & W. Indies SS. Lines. Dec. 31..4553 Detroit Termimal-_---.-.......-..--- Jan. 7_. 149 (The)Kansas City Sou. Ry. System__Jan. 21_. 481 
Auburn Automobile Co__.._....--.-- Dec. 31..4553 Detroit Toledo & Ironton____._.--- Dec. 31..4548 Kansas, Oklahoma & Guif Ry. Co..Jam. 7... 149 
Automatic Voting Machine Corp._.Jan. 14... 330 Detroit & Toledo Shore Line_-_-_-.--- pee ee ee ae ee ee Dec. 24__4392 
Baltimore & Ohio Chicago TerminalJan. 7.. 149 Discount Corp. of N. Y_._.-.------- Jan. 14_. 332 (Julius)Kayser & Co____-__ ....__- Jan. 21_. 483 
(The) Baltimore & Ohio RR. Co__..Dec. 31..4547 Dome Mines, Ltd_.-.--.-_._.....--- Jan. 21_. 482 (Geo. E.) Keith Co._______.-_.-.--- Jan. 14_. 335 
Bangor & Aroostook RR. Co__._._-- Dec. 31..4551 Dominion Bridge Co., Ltd___.. .-- Dec. 31..45:4 Kelsey Hayes Wheel Corp______._.- Dec. 31..4554 
Bangor Hydro-Electric Co______.-_-- Jan. 14_. 320 Dominion Glass Co.,Ltd_......-.-.- Dec. 24_.4359 F elvinator Corp. ___--_.---....---- Jan. 21_. 483 
Barcelona Tr. | ight & “ow. Co.,Ltd Jan. 7.. 151 Dryden Paper Co., Ltd__......-_--- Jan. 7... 164 Kelvinator of Canada, Ltd.____._-- Dec. 31..4567 
Baton Rouge Electric Co______...-- Jan. 14._. 321 Duluth Missabe & Northern __-____-- Dec. 31_.4548 (The) Key West Electric Co__...__-- Jan. 14.. 322 
Beaumont Sour Lake & Western_...Dec. 31..4549 Duluth South Shore @ Atlantic....Jan. 7.. 149 Kilburn Mill_________.__..-.-.----- Dec. 31_.4567 
Belt Ry. Co. of Chicago___......--- Jan. 7.. 149 Duluth Winnipeg & &acific__..._.- Dec (B.) Kuppenheimer & Co., Inc_-_.-- Jan. 7__. 154 
Bessemer & Lake Erie_...........-- Dec. 31..4547  Duplan Silk Corp___..........----- Lake Superior & Ishpeming- - ----_-- Jan. 7_. 150 
Biltmore Hats, Ltd_-_-.-.- -_Dec. 24..4388 Duquesne Light Co_.__..____ ._ .-- Lake Terminal. __.................- Jan. 7_. 150 
Black & Decker Mfg. Co. ...-Dec, 24_.4388 Eastern Mass. Street Ry. Co_____ _-- Dec. 3 Lakey Foundry & Machine Co__-_-_-- Jan. 21_. 503 
Boston Elevated Ry___......-- .Dec. 31..4553 Eastern Steamship Lines, Inc. ___-_-- 7 Lautaro Nitrate Co., Ltd_..._...---- Jan. 14._ 336 
(The) Boston & Maine RR__..-..-- .-Dec. 31..4551 Eastern Utilities Associates __ ee ee aaa Jan. 21__. 503 
Boston Personal Property Trust....Jan. 7.. 161 East Kootenay Power Co_-___- Lawyers Mortgage Co_____.._._---- Jam. 14__ 336 
Brazilian Trac., Lt. & Pow. Co., Ltd. Dec. 31_.4553 Electric Bond & Share Co_-_---- i Lee Rubber & Tire Corp____...-.---- Jan. 7_. 154 
Brennan Packing ns ee Dec. 31..4563 Electric Power & Light Corp-__-_-_-_-- Lehigh & Hudson River_________--- Jan. 7.. 150 
British American Tobacco Co., Ltd.Jan. 7_. 161 Electrical Products Corp. of Wash.Jan. 7.. 151 Lehigh & New OS eS Jan. 7_. 150 
British Columbia Power Corp., Ltd_Jan. 14.. 321 Eldin Joliet & Eastern___...._--.- Dec. 31..4548 Lehigh Valley Coal Co____.._._-.-.-- Jan. 7.. 151 
Broad Street Investing Co., Inc._._.Jan. 21_. 496 El Paso Electric Co______..._.----.- Jan. 14_. 321 Lehigh Valley RR______. --Dec. 31.4548 
Broad Street Management Corp-____- Jan. 21_. 496 Ely & Walker Dry Goods Co____-_--- Jan. 14.. 333 Lehman Corp.._..._..... -—Jan. 7__ 152 
Broadway Department Stores, Inc_.Jan. 14.. 331 Endicott Johnson Corp-_--.-.-_-.-..---- Jan. 7.. 164 Lehn & Fink Products Co__ ..-Dec. 31__4554 
Brooklyn Eastern District Terminal_.Jan. 7... 149 Engineers Public Service Corp-_-_-_-- Dec. 31..4554 Lexington Water Co_____._...__---- Jan. 7.. 152 
B’klyn-Manhattan Transit System__Jan. 21_. 482 Erie Railroad Co___..._......--.--- Dec. 31..4551 Liggett & Myers Tobacco Co. _____. Jan. 21__ 504 
Brooklyn & Queens Transit SystemJan. 21_. 482 Equitable Office Bidg. Corp__.-_---- Jan. 7.. 151 Loblaw Groceterias, Ltd__._......-- Jan. 7_. 152 
Burlington & Rock Island____.___-- Dec. 31..4547 Evans Products, Inc________...---- SS se wo lll! Ue Sa eeRieer ses Dec. 31_.4549 
ac Jan. 21.. 497 Fall River Gas Works Co__.__._-_--- Jan. 21_. 483 Los Angeles & Salt Lake__._...__--.- Jan. 7_. 150 
California Water Service Co______-- Dec. 31..4553 Federal Light & Traction Co____-- De . 31..4554 Louisiana & Arkamsas_________._--- Jan. 7_. 150 
Cambria & Indiana_____._...-..... Dec. 31..4547 Federal Water Service Corp-------- Jan. 21_. 482 Louisiana Arkansas & Texas__-_--- Dec. 31.4549 
Canada Cement Co., Ltd_____._._.- =ae- 7.. 161 Finance Co. of Pennsylvania- ---_-_-_- Jan. 21_. 499 Louisville Gas & Electric Co. (Del.)_.Jam. 7_. 152 
Sn I 24..4388 Florida East Coast____.........--- Dec. 31..4548 Louisville & Nashville__________..- Dec. 31__4549 
Canada Northern Power Corp., Ltd_ Dec. 31_.4553 Florsheim Shoe Co____........----- Jan. 7.. 165 Mcintyre Porcupine Mines, Ltd__-_-_- Jan. 21__ 483 
Canada Vinegars, Ltd_________.-.- zen. 66... Ben. ree Mee. & TRRRSER.. . .nccconsccuc Jan. 7... 149 Madison Square Garden Corp-_-_.--- Dec. 31_.4554 
Canadian Nat. Lines in New Eng__.._Jan. 7.. 149 Ft. Worth & Denver City_______.-- Dec. 31..4548 Maine Central RR____.........----- Dec. 31__4551 
Canadian National Rys_.__..__.--- . 31..4551 Ft. Worth & Rio Grande________-- Dec. 31..4550 Manhattan Shirt Co____.__...----- Jam. 7_. 168 
Canadian Pacific... ........--<--<< Dec. 31..4551 Fourth National Investors COPD... 2am 7_. 165 Manitoba Power Co., Ltd__...----- Jan. 21__ 483 
Canadian Pacific Lines in Me_____-_- Jan. 7_. 149 Galveston Electric Co________...-~-- Jan. 14.. 321 Market Street Ry. Co..........--..- Dec. 31_.4554 
Canadian Pacific Lines in Vermont_Jan. 7.. 149 Galveston-Houston Electric Ry. Co.Jan. 14._. 321 Maryland Casualty Co. of Baltimore_Jan. 21__ 504 
Capital Administration Co., Ltd_..Jam. 21_. 497 Galveston Wharf_______- ale ee Dec. 31_.3548 May Hosiery Mills, Inc..._.._.....-Dec. 24_.4393 
Ce nee ee) eee. eek A Cn a  pwacu Dec. 24_.4379 Medicine Hat Greenhouses, Ltd....Dec. 24__4393 
Central of Georgia. __..........---- Dec. 31..4547 Gelsenkerchen Mining Corp_____--- Dec. 24_.4391 Mexican Light & Power Co__.....-.-- Jam. 7.. 152 
Central Illinois Light Co______._.-- Jan. 14.. 321 General American Investing Co- ---- Jem. 7... 164 Mexico Tramways Co..........-.---- Jan. 7... 152 
Central Illinois Securities Corp. _-_-_ Jan. 21_. 497 General Public Service Corp---_---- Jan. 21_. 486 Midland Valley RR. Co...__....---- Jan. 7.. 150 
Central RR. of New Jersey_________- Dec. 31..4547 Georgia Power Co________._._...--- Dec. 31..4554 Miller & Hart, Inc............-.--Janm. 21.. 505 
Cees VOOUNNNO So es oc coe dmea nn ~<A ca Jan. 7_. 149 Minneapolis & St. Louis____.._.-.-.- Dec. 31_.4549 
Charleston & Western Carolina. ____ Dec. 31..4547 Georgia Southern & Florida____.._.- Jan. 7_. 150 Minn St. Paul & Sault Ste. Marie_..Dec. 31__4549 
Checker Cab Mfg. Corp____-_....-.- Dec. 31..4553 Glidden Co_____............-.----- Jan. 7.. 166 Mississippi Central-_...........-..-- Jam. 7__ 150 
Cherry-Burrell Corp. -_-.........-- Jan. 21__ 498 (Adolf) Gobel, Inc... .____._...--- Dec. 24_.4391 Mississippi Power Co-__-........----- Jan. 14._ 322 
Chesapeake & Ohio Ry____________ Jan. 21_. 481 Grand Trunk Western__________-- Dec. 31_.4548 Mississippi River Power Co----___.-_- Dec. 24__437 
Chester Water Service Co__________ Jon. 26: BOs- Geant Mesthers...:...... ce Dec. 31..4548 Missouri IMimois_.............----- Jan. 7_. 150 
Chicago Burlington & Quincy_____- Dec. 31_.4547 Green Bay & Western RR_____.__-_- Dec. 31..4548 Missouri-Kansas-Texas Lines_.-..--Jam. 7_. 150 
Chic. City & Con. Rys. Col. Trust._Jan. 21_. 491 Greif Bros. Cooperage Corp-----___- Jan. 21_. 500 Missouri & North Arkansas TI y_-_--.- Jan. 7.. 150 
Chicago & Eastern Illinois. ______.- Dec. 31_.4547. Guantanamo & Western RR.Co____Dec. 24_.43%@ Missouri Pacific__.__........------- Dec. 31__4549 
Chicago & Erie__.................. Dec. 31_.4548 Gude Winmill Trading Corp______-- ee ee Ee ES eEna* Dec. 31__4549 
Chicago & Great Western________.. Dee. 31..4847 Gulf Coast Lines..............---- Dec. 31_.4551 Mohawk Valley Co________- pie nts Se Dec. 31_.4554 
Chicago & Illinois Midland_________ mn. 7.. 149 Gulf Colorado & Santa Fe______._.- Dec. 31..4547 Monongahela Connecting. --- _-.-.~.-- Dec. 24__4376 
Chic. Indianapolis & Louisville Ry_ eh 7_. 149 Gulf Mobile & Northern____________ Dec. 31..4548 Monongahela RR____.._....-.----- Jan. 7__ 150 
Chicago Mil. St. Paul & Pacific_____ ieee. 08... Gnas: eee ee a lei” Mh ed Jan. 21__ 441 
Chicago & North Western________._ Dec. 31_..4547 Gulf & Ship Islund_______________- Dec. 31..4548 Moore Drop Forging Co____.._.....Dec. 24__4394 
Chicago River & Indiama________.. Dec. 31..4547 Gulf States Steel Co______________- Jan. 21_. 483 (John) Morrell & Co., Inc__--__---- Dec. 24__4394 
Chicago, Rock Island & Gulf-____.- Jan. 7.. 149 Gulf States Utilities Co___________- Jan. 14_. 321 (Philip) Morris Consolidated, Inc__.Jan. 14__ 337 
Chicago, Rock Island & Pac. Ry Co_.Jan. 14__ 320 Harding Carpet. Ltd_.______.___-- a, a ee i en cuwoece Jan. 14_. 337 


Chicago St. Paul Minn & Omaha.._Dec. 31_.4547  Harris-Seybold Potter Co 
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: Issue of et gy au Issue af Chrontce 
Name of Company— hen Published. Name of Company— When Published. Page. Name When Published, Page. 
Nashua Mfg. Co (The) - Power Co_...Dec. 31. .4556 
Nashville 322 Terminal RR. Ass'n of St. Louis__..Dec. 31.4550 
National Investors 50 Texarkana ; RBs cecum Dec. 31_.4548 
323 Texas Mexican____..... .--Jan. 7.. 150 
National Rys. of Mexico 483 Texas & New Orleans... ---Jan. 7.. 150 
Na Ss sical 484 Texas & Pacific Ry_....... .-Dec. 31..4552 
Naumkeag Steam Cotton Co 2 Public Service Corp of New Jersey.._.Jan. 21.. 584 Third Avenue Ry. System__ .--Dec. 31..4555 
) Nevada-California Elec. Corp. Dec. Public Utility Holding Corp. of Am_.Jan. 14.. 323 Third National Investors Corp_..-..-. Jan. 7.. 171 
a Puget Sound Power & Light Co___.Jan. 14.. 323 Toledo, Peoria & Western..__...... Jan. 7.. 150 
New Jersey & New York . The Pullman Co___._._.......-. ~>{Jan. 14. 323 Toledo Terminal.___.......-..----- Jan. ae 151 
Orleans & Northeastern > Radio Keith Orpheum Corp... ._.. Dec. 24_.439%6 Tri-Continental Corp_--___._._._--- ‘Jan: 21... 485°" 
New Orleans Terminal ° Railway Express Agency...........Jan. 7.. 152 Union Electric Light & Power Co. of 
New Orleans Texas & Mexico ‘ Rath Packing Co-___.-.....-......- Jan. 7.. 170 SUNS 6 cen ausbtcenctounenecade Dec. 24__4380 
New York Central . Reading Company. __............-.- Dec. 31..4549 Union Electric Light & Power Co. of 
New York Chicago & St. Louis_-__._- Dec. 31..4549 Reserve Petroleum Co____._......--. Jan. 7.. 170 PES ine cnovnnccnanappeseie Dec. 24_.4380 
(The) New York New Haven & Hart- (R. J.) Reynolds Tobacco Co-____._. Jan. 14_. 338 Union Pacific Co__.............--- Dec. 31_.4550 
ford RR.GOO. 5. kein cs Bens space Dec. 31..4552 Rhine-Westphalia Elec. Power Corp.Jan. 7.. 159 Union Railroad_.___............-.- Jan. 7. 151 
New York Ontario & Western ___.- Dec. 31..3549 Richmond Fredericksb’g & PotomacDec. 31..4549 Union Water Service Co_-_...._--- Jan. 21_. 484 
New York Susquehanna & Western._Dec. 31..4549 Rochester & Lake Ont. W. Serv. CorpDec. 31..4555 United Bond & Share, Ltd_-....... Jan. 7.. 172 
New York Telephone-_..__.......-- Dec. 31..4555 Rutland RR____._...............-- Dec. 31..4550 United Corp______.......--. 2. e Jan. 14.. 340 
New York Water Service Corp__--_-- Dec. 31..4555 St. Joseph & Grand Island.______.. Jan. 7.. 151 United Founders Corp-_-.- .______-. . Jan. 21... 488 
New York Westchester & Sassen Ry.Dec. 31..4555 St. Louis Brownsville & Mexico. _.--. Dec. 31..4549 United Gas Corp. -__-__-...___ __.. Jan. 21_. 484 
Newburgh & South Shore____.__.-.-. . 31..4549 St. Louis & San Francisco Co__...- Dec. 31..4552 United Light & Power Co___.__._.-. Jan. 14.. 323 
New Orleans Great Northern St. Louis San Francisco & Texas_...Dec. 31_..4550 United Merch. & Manufacturers, IncJan. 7. 172 
New York Connecting St. Louis Southwestern Ry. Lines_.Dec. 31..4552 U.S. & Foreign Securities Corp_._..Jan. 21_. 508 
New York Ontario & Western Ry__Jan. San Antonio — & Gulf... _...-. Jan. 7.. 150 U.S. & International Sec. Corp__..Jan. 21.. 508 
Norfolk Southern--.....--.......-- J 7.. 150 San Diego & Arizona_...........-- Dec. 31..4550 U.S. Pipe & Foundry Co_____.__.- 
Norfolk & Western-_ San Diego Cons. Gas & Electric Co- -_Jan. 7.. 152 U.S. Realty & Improvement 
Nerthern Alabama_-_--_--_- 7.. 150 San Francisco Ry. System.____...-.- Dec. 31_.4552 Universal Cooler Corp... _-.-. 
Northern Pacific. __...~- -Dec. 31 Savannah Electric & Power Co- ___- Jan. 14.. 323 Utah-Apex Mining Co--___.___. * 
Northern States Power Co. (Del.)__-Jan. 7.. 152 Scranton Sprg. Bk. Water Ser. Co__Jan. 14.. 323 Utah RR____._....- 2 .22--- al 
Northwestern Pacific._........_..- Dec. 31..4549 Seaboard Air Lime__............-- Dec. 31..4550 Virginia Electric & Power Co.._.--.- Jan. 14_. 323 
Ohio Edison Co______-.-..--.------ Dec. 31..4555 Second National Investors Corp....Jan. 7.. 170 Virginian Ry_-.................--- Jan. 7.. 151 
Ohio Water Service Co______.__..-. Jan. 14... 322 Seiberling Rubber Co__........-.-- Dec. 31..4569 Wabash Ry. Co___...............-- Dec. 31_.4550 
Oklahoma City-Ada-Atoka Ry---_--_. Jan. 7_. 150 Selected Industries, Inc_......---- Jan. 21_. 507 Wamsutta Mills____.........._...-- Jan. 7.. 173 
(The) Orange & Rockland Elec. Co._.Dec. 31..4555 Servel, Inc__.._-.-._.....--.-----. Jan. 21_. 407 Wesson Oil & Snowdrift Co.,Inc...Jam. 7.. 152 
Oregon Short Lime RR___.__...___-- Dec. 31..4550 Shawmut Bank Investment Trust..Dec. 31_.4555 Western Greyhound Lines, ‘Inc_..-Dec. 31_.4570 
Oregon-Wash. RR. & Navigation Co_.Jan. 7... 151 Sierra Pacific Electric Co... ..--.~- Jan. 21_. 484 Western Maryland Ry. Co______...- Dec. 31..4553 
Oregon Washington Water Serv. Co. 5 mn 31_.4555 Soo Lime System_____...........-- Dec. 31..4552 Western New York Water Co______ Dec. 31..4556 
Outboard Motors Corp-..___..__-..-. nm. 7.. 169 South Bay Cons. Water Co___....... Dec. 31..4555 Western Pacific__._................ Dec. 31_.4550 
Pacific Telephone & Telegraph Kae 14__ 322 South Carolina Power Co__-__-....-- Jan. 14.. 323 (The) Western Public Service Co...Jan. 14.. 324 
Panhandle & Santa Fe___________. Dec. 31..4547 Southern California Edison Co..Ltd.Dec. 24_.4380 Western Ry. of Alabama__-_-_.___.. -Dec. 31..4550 
Paraffine Companies, Inc_-_-_-______ Jan. 21_. 483 Southern Canada Power Co., Ltd___Jan. 21_. 484 Western Tablet & Stationery Corp_ “Jan. 7_. 173 
Paramount Publix Corp_.__......-- Dec. 24..4379 Southern Colorado Power Co ea cca Jan. 7.. 152 Western Union Telesraph Co.,Inc._Jan. 21... 484 
Paramount Motors Corp. --....-_... Dec. 24.4395 Southern Indiana Gas & Electric Co Jan. 14.. 323 West Point Mfg. Co___....._...--.- Jan. 7.. 173 
Patterson-Sargent Co-_-_._.___.__...- Dec. 24_.4395 Southern Ry____..........-.------ Dec. 31..4550 West Virginia Pulp & Paper Co-_-.-_- Jan. 7.. 173 
Peerless Motor Car Corp. -_-_-__-__.- Jan. 21... 505 Southern Pacific Limes___......-.-.-. Dec. 31_.4550 West Virginia Water Service Co....Jan. 14.. 324 
Penasylvania Gas & Electric Co__..Dec. 31..4555 Southern Pacific Steamship Lines..Jan. 7.. 150 Wheeling & Lake Erie____.._......-. Dec. 31..4550 
Pennsylvania RR. Regional System_Dec. 31_.4552 Southwestern Bell Telephone Co...Dec. 24_.4380 White Rock Mineral Spring Co- ---- Jan. 14.. 340 
Peoples Gas Light & Coke Co J (A. G.) Spaldine & Bro_.._-.....-- ° Wichita Fails & Southern_.._._...- Dec. 31..4550 
Peoria & Pekin : nion __......_..-- § Spokane International... ._-. Dec. (H. F.) Wilcox O 1 & Gas Co____._.. Jan. 7... 152 
Pere Marquette Ry. Co.__.......... Dec. Spokane, Portland & Seattle. _ William Oi1-O-Matic Heating Corp._Jan. -- 173 
Philadelphia Co___.-.....-.-. Staten Island Rapid Transit___ Willys-Orerland Co-_..._........--- Dec. 24_.4380 
(The) Philippine Railway Co. (Hugo) Stinnes Corp. ___....-- .-Dec nO Er iin nin wo cccecdcsatduw Jan. -- 152 
Pig’n Whistie Corp. --_--..... (Hugo) Stinnes Industries, Inc... Dec. 24_.4399 Winnipes Electric Co___._...._-.-_- Jan. 21.. 484 
Pittsburgh & Lake Erie______ .--Dec. Tampa Electric Co_____...__------- Jan. 21_. 484 Yazoo & Mississippi Valley. _......- Dec. 31.4548 
Pittsburgh & Shawmut_-.__.._..-- 3 Tennessee Central____........-..--- Dec. 31..4550 Zenith Radio Corp_-_-._--....------ Jan. 21_. 484 
Latest Gross Earnings by Weeks.—We give below the Kongne City Seuthern— 1932. 1931. 1929. 
latest weekly returns of earnings for all roads making such Gross from railway... $726,493 $851,095 $1 130.588 $1,629,076 
reports: Ne rom railway... 98,066 118,468 148,875 455,373 
° rom Jan 1— 
Current Previous Ine. (+) or Gross from railway... 9,875,437 14,073,410 9.096, as 21,978,222 
Pertod Year. Year. Dec. (—). Net from railway.... 2,463,621 4,527,014 5,976 7, ,806 
Name— Covered. $ $ $ Boegente-- cine ties sone. ca 
Canadian National 2nd wk of Jan 1,865,160 2,491,402 —626,242 ecember— . . . 
Canadian Pacific 2nd wk of Jan _—«-1,551,000 2,049,000 —498,000 toe an... “ia “mee $175, a. SL 
Georgia & Florida Ist wk of’ Jan 12,350 15,700 —3,350 Net after rents._____ 55.220 44.857 55. roe 49282 
Minneapolis & St Louis 2nd wk of Jan 123,155 166,078 —42,923 Pts Sg Be 1.508.978 2.124.657 2. 563,202 2.426.498 
sen om railway __- 3 6! ‘ ‘ 436, 
Southern and wk of Jan =: 1,754,061 3.008.000 ~-O08.708 Net from railway.... 518.264 © 733.704 — ‘882/203 ‘822585 
St Louis Southwestern 2nd wk of Jan 208 ,800 232,317 —23,517 Net after rents______ 691.911 915.766 i ; 
Western Maryland 2nd wk of Jan 224,786 275,510 —650,724 New York Ontario & Western— 
pe, pa $005-077 $849542  $607-767 $580 51 
: i ; ross from railway - - - ; ; 
We also give the following comparisons of the monthly Hos hagen caltwar’ Sab eae 223'b41 96° 555 
totals of railroad earnings, both gross and net (the me before Net after rents..___. 184.029 123/378 16.580 ae. b+ 
the deduction of taxes), both being very comprehensive. rom Jan 1— 
: ° Gross from railway... 10,571, a7e 11,342,979 10,417,388 12,212,597 
They include all the Class I roads in the country. Net from railway... 3.049'689  31092'465 11952608 — 2:010;269 
Net after rents.._.._ . 1,860,232 1,769,353 883 ,267 851,365 
ihieats Gross Earnings. Length of Road. Other Monthly Steam Railroad Reports.-—In the fol- 
‘ Ine. or lowing we show the monthly reports of STEAM railroad 
(+) 
1932. 1931. Dec. (—). 1932. 1931. companies received this week as issued by the companies 
3 $ ‘ Miles. | Mules. themselves, where they embrace more facts than are re- 
January -....-- 374.970.940 | 365.553.001 | —00.545.842 | 984.263 pte zes quired in the reports to the Inter-State Commerce Com- 
oo sie asses 390.633:741 375.617: 147 35/983: 406 241.996 | 241.974 mission, such as fixed charges, &c., or where they differ in 
pipe ee 267.473,938 | 369,123,100 |—101.649.162 | 241,876 | 241.992 some other respect from the reports of the Commission. 
TE sins cetcnnddcmanls 254.382,711 | 368.417,190 |—114.034.479 41.995 | 242.163 3 
BE ccc uiactustea 245.860.615 | 369.133.884 |—123.273,.269 | 242.179 | 242.527 Kansas City Southern Ry. Co. 
July ..........- =. _ = pa ~ py mee yg for ge erase (Texarkana & Fort Smith Ry.) 
August -....... + whey “it Month of December— 1932. 1931. 1930. 1929. 
September --. .. 284.724.582 | 364,385,728 | —79.661.146 | 242.202 | 242.143 Railway oper. revenues. $726,493 $851,095 $1,150,587 $1,629,076 
le 298,076,110 | 362,551,904 | —64.475.794 | 242.031 | 242.024 Railway oper. expenses-__ 628.427 __732,627 __ 1,001,712 __ 1,173,702 
Rit ccnitehhe iii cae Net rev. from ry. oper. $98,066 $118,468 $148,875 $455,373 
Railway tax accruals_-__ 25,480 68,082 9,833 17,198 
Na Earnings. Inc. (+) or Dec. (—). Uncollectible ry. revs_-_- 71 47 3 
sm. 1932. s981. aie. a ae toe Railway oper.income.- $72,514 $50,340 = $138,729 $438,120 
12 Mos. End. Dec. 31— 
< $ $ Railway oper. revenues. $9,875,437 $14, 073,410 $19,096,693 $21,978,221 
Pe ee ee 45.940.685 72,023,230 —26,082,545 —36.24 Railway oper. expenses. 7.411.816 9.546.397 13'120.199 14:2757415 
PE  asicecane 57 375,537 66 078,525 —8.702.988 —13.11 Net rev. fromry.op.. $2,463,621 $4,527,014 $5. 976.494 $7,702,806 
a ASE eee 67 .670.702 84,706,410 —17,035 708 — 20.18 Railway tax accruals__. 1,023,125 1/187.93 7 1,170,082 1,446 .457 
Apett RATE LEE yy ged pratt oe ~Fa Uncollectible ry. revs_-_- 2,825 2,482 3.494 11,805 
a Se a 429. ,052. —33 623. —41. 
ital at la 47 008.035 89 688.856 —42 680 821 —47 58 Railway oper. income- $1,437,671 $3 336,595 $4,802,917 $6 244,543 
a eles 46 125.932 96 983 455 —50_857 523 —52.43 ‘Last complete annual report in Financial Chronicle May 7 '32, p. 3444. 
pT SEER EE 62,540,800 95.070.808 —32.530 008 —34.12 
Semegnoers | aeaeee | staers | —soeen | oa Centon) Sorrsane Br. tne. 
CE yo cnebouns —3,! —3.5 ‘ . 4 
-_@ ooo’ Bie iy * Month of December— 1932. 1931. 1930. 1929. 
November. - . .- - --- 63,966,101 66,854,615 2,888,514 4.32 Railway oper.income... $63,405 $24,878 $37.347 $88,834 
Non-operating income - 49 256 56,956 90,538 3.907 
. Gross income--_-_--_-- $112,661 $81,834 $127,885 $102,741 
Net Earnings Monthly to Latest Dates. Deduct from gross inc. 147°519 —_—-139°304 130.016 71,843 
Central Vermont— - Net ipoome MS BE Sree def$34,857 def$57,470 def$2,131 $30,897 
December— 1932. 1931. 930 1929. atio of ry. oper. exps. 
Gross from railway... $374,339 $413,267 $526, 345. $580,858 to revenues. ....-_.- 80.36% 90.62% 90.83% 81.94% 
Net from railway. -_- 73,521 38,786 8,260 104,165 Ratio of oper. exps. & 
on ae see ae 37.574 4 934 71,808 taxes to revenues- - - - 83 .06 7% 93.98% 92.90% 6.059 
+ Hes So ai Miles of road operated _ - 457 457 457 419 
G f ilway_.. 5,234,570 6,530.030 7.584.733 8.854 341 12 Mos. End. Dec. 31— 
is hues eee 527,566 791.869 1.267.742 1 978.865 Railway oper.income... $325,540 $616,327 $1 002 B78 $1,581,132 
Net after rents.__.-. _-.__- 681,389 1,270,776 1.805,843  Non-oper. income- ----- 494,151 522,310 023 364.016 
tak Gross income. ----.-_-- $819,691 $1,138,637 $1 737. 601 $1,945, it 
Oe nn ee 1931. 1930. 1929. Deduct from gross inc. _1,763.744 1.605.483 _1.542'117 ‘715.4 
Gross from railway --_- $8. 110.340 $7, te io $10,051,922 $12,034,248 Net income....-...-- $944,053 def$466,847 Tighe S105 588 
Net from railway_... 3,519.744 2,296.96 3,625,832 4.188,391 Ratio of ry. oper. exps. 
Net after rents__.__. 2:774.762 1,694, 353 2,765,888 3,362,024 to revenues_....-.__- 89.92% 87.87% 83 11% 78.36% 
From Jan 1 ge pho Ee See 80.51 
Gross from railway._- 98,725,860 119,552,171 137,230,376 150.794.691 ax revenues - - . ‘ 0 : , 
Net from railway_--- 42,760,744 45,054,308 50.263.859 52,591.726 Miles of road operated -- 457 457 266 af 
Net after rents____--. 32,502,269 35,329.943 40,523,227 43,939,553 t@ Last complete annual report in Financial Chronicle July 16 ’32, p. 463. 
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New York Ontario & Western Ry. 
Month December— 1932. 1931. 1930. 1929. 
Of venues... $905,077 $849,542 $697,761 $880,350 
Operating expenses -- --- 644,489 626,001 601,211 $21,352 
fi .O a 260,588 223,541 $96,555 $58 ,998 
=e acon . 37,395 . 3 167 36,872 23,101 
Uncollectible ry. revs... 32 133 94 87 
" ba ‘otal ry ry; $. ee: inoue $223,161 $200,240 $59,588 $35,809 
0) 
7; eth —Dr..--. 90.182 76,862 43,009 50,408 
Net oper. income.... $184,029 $123,378 $16,579 def$14,598 
12 Vos. End. Dec. 31— 
Operating revenues -- --- $10,571,876 $1) 303370 $10,417,387 $12,212,596 
Operating expenses WERT 7,522,187 250,514 8,464,779 10,202,327 
fr rs) 049, at $3,092,465 $1,952,608 $2,010,268 
Bene ee: eee eos °° 462.607  '489°372 488-101 
Uncollectible ry. revs. -- 887 ° 845 
E Ls mage 5 A oer ipeome $2,501,413 $2,627,575 $1,462,390 $1,521,716 
5 ‘nat}—-Dr sian . 641,181 858,222 579,123 670,351 
Net oper. income..-. $1,860,232 $1,769,353 $883 ,267 $851 364 


<@Last complete annual report in Financial Chronicle April 9 ’32, p. 2712 





INDUSTRIAL AND MISCELLANEOUS CO’S. 





American Power & Light Co. 
(And Subsidiaries) 
{Intercompany Items Eliminated.] 


- «+ tect 
Operating reven 
Operating 


12 Months Ended Nov. 30— 
Subsida: 


Gross te inco 
Interest ee ie baie and omar deductions. —-___----- 
to construction. .-.- 


Interest charged 


Balance 
Preferred dividends to public....-.-- 
Retirement Fa ap pmgenn a reserve appropriations _ 
le to minority interests........-.- 


Portion applica 


penne. including taxes _ 


Net revenues from operation ----- 
Other income.....-..---.-------- 


Pp epee ey 630.298 353 $44,036,698 
6,636 651,942 


ee . 


iis ob alka & & ae 7,127,481 6,761 


1932. 1931. 


gdakwada ves $74,649,600 $83,732,218 


35,421,218 39,695,520 








DeIeSOLESss $39,905,068 $44,688 


640 
16,645,111 16,456,395 
Cr :137 656 Cr.1,629,.572 


$23 297.613 $29,861,817 
1325 
4,778,006 

154,997 





4,460,038 
112,369 





Balance applicable to interest & dividends on 
loans & securities o- subsidiaries held by Ameri- 


can Power & 
American Power 


PE iagni 


Co.— 


iin a wade o oe $11,697,725 $18,167,489 


Balance of subsidaries’ cle applicable to Ameri 
can Power & Light Co. (as shown above) -----_-- "$11,697,725 $18,167,489 
983.711 680,009 


Other income. -_...--------------- 
Wetes income... . 6 5 ecw enn 
E 


including taxes 


xpenses, 
Interest to public and other deductions. -__....-- 


Balance amatieaite bo preteres stoc 
xDividends on preferr 


Bajeace 2p apupicatio to common stoc 


tocks 
stocks (full dividend re- 
quirements applic. to respective 12-mo. periods) 





ke wehasoose $12, i. 436 $18, eet. 498 
3, 107" ae % 109; 9:46 
$9,358,774 $15,489,374 
9,565,621 8,623,452 
def$206,847 $6,865,922 








ividends on the $5 and 56 preferred stock have been paid to 


sept. 3 1932. At a meeting held 


on Dec. 6 1932, the board of directors 


declared for payment on Jan. 3 1933, only one-half the regular dividends 


for the 


uarter ending Dec. 31 1932, on the $5 and $6 preferred stocks. 


Dividends on these stocks are cumulative. 
(Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1950 


Brooklyn-Manhattan Transit System. 


(And Brooklyn & Queens Transit System) 
ae a ipo —6 anes. End. De 31— 


Total oper. revenues... $4,618,331 


93 31. 
$5,024,716 $27.0 ,068,811 $29,121,110 

















Total oper. expenses.__._._ 2,734,876 3,195, 698 527,629 18,684,725 
Net rev. from oper__. $1,883,455 $1,889,018 $10,541,182 $10,436,385 
Taxes on oper. prop__-_- 332,995 293,986 2,125,927 1,976,407 
Operating income__ $1,550,460 $1,595,032 $8,415,255 $8,459,978 
Net non-oper. income-- 61,286 69,333 392.815 413,216 
Gross income__.___-- $1,611,746 $1,664,365 $8,808,070 $8,873,194 
Total income deductions 812,903 823,208 4,859,500 4,806,724 

Current income carried 
to surplus *____--- $798,843 $841,157 $3,948,570 $4,066,470 

*Accruing to mfoe. 

of B. & sc. og 103 ,885 107 ,228 518,254 553 ,246 


tSLast pi annual report in Financial Chronicle Sept. 17 ’32, p. 1988 


Brooklyn & Queens Transit System. 














— Month of —-— —6 Mos. End. Dec. 31— 
1932. 1931 1932. 1931 
Total oper. revenues___. $1,873,639 $2. 084,780 $10,918,293 $11, 819,502 
Total oper. expenses_._.. 1,347,147 1.564.920 8,046,826 9,018,365 
Net rev. from oper_. $526,492 $519,860 03.871 467 $2,801,137 
Taxes on oper. prop___- 130,922 123,070 2,278 
Operating income___. $395,570 $396,790 $2, 038. 9 56 $2,088,859 
Net non-oper. income_. 16, 765 16, 896 103 ,907 101,849 
Gross income. $412 2 335 $41: 3, 636 $2,130,863 $2,190, 196 
Total income deductions 141,146 145,949 856,576 863 ,054 
Current income carried oy Sea 
to surplus___..___- $271,189 $267,737 $1,274,287 $1,327,654 


t=Last complete annual report in Financial Chronicle Sept. 1732, p. 1990 


Cities Service Co. 
a of November .——12 Mos. End. ave. —— 


931. 19: 
$3, aha. 398 $34,843,848 $37, O34 S47 
178,096 1,711,797 2,300,532 





$3. 134,301 $33,132,050 $35,654,314 
1,006,200 11,620,758 12,142,407 





$2,128,101 $21,511,291 $23, 511 907 
613,465 7,459,246 7,361,581 





Gross earnings.....__ $2 711,079 
i ee i aisle 54,708 
Net earnings... -._-- $2 $56 27) 
Int. & disc. on debent-_ 987 ,633 
Net to stocks & reserv $1,668, Bt 
Dividends pref. stock -- 626,825 
Net to common stock 
& reserves......-- $1,041,912 


$1,514,636 $14,052,045 $16,150,325 


‘Last complete annual report in Financial Chronicle April 23 '32, p. 3088 


Jan. 21 1933 


Community Power & Light Co. 
(And Controlled Companies) 
—Month of November——- -12 Mos. End. Nov. 30- 
1932. 1931. 1 i 


1s 
Try tf $300,372 $3,993,198 $4,447,043 


Consol. gross revenue-_-_ 
Oper. 184,660 201,773 2,328,514 2,574,891 


exp., incl. taxes__ 
Balance avail. for int., 
ec., Fed. 





$144,378 $158,499 $1,664,683 $1,872,152 
t2 Last complete annual report in Financial Chronicle July 30 ’32, p. 817 
Detroit Edison Co. 
(And Subsidiary Utility Companies) 








12 Months Ended Dec. 31— 1932. 1931. 
TE SE POTD 6 kc i a cecwcoeseaseane $41,558,161 $46,573,482 
IN I co ee ec aaeeeod 1,941,117 2,150,487 
I a ne et he a hee 32,39 464,439 
I is a tc emnase 63 Dr.4,826 

Totes Garasies Vavewe.. 2 on a ne nec accckne $43 ,932.304 $49,183,583 
Pe ee SD nes aes ce one enccuns 137,727 48,918 

a acta sais 51-000 995 30-2 $y 

non-operating expenses -____..-._-_-- 143, 5 ; 
Interest on funded & unfunded oa eta a 6,047,662 5,768,308 
Amortization of debt discount & expense--------- 187,860 185.129 
Miscellaneous deductions__........---.-------- 58,800 38,650 





$6,632,338 $11,429,136 
tBLast complete annual report in Financial Chronicle Jan. 21 ’33, p. 484 


Dome Mines, Ltd. 


Period End. Dec.31— 1932—3 Mos.—1931 wey Mos.—1931 
$964,359 $831,638 318 $3,4 








Total recovery ..------ $4,040 
Oper. and gen. costs _--- 554,335 459,186 2,082,312 1,889,201 
Est. prov. Dominion & 
Federal taxes______-- 73,000 72,295 288,970 180,921 
Operating profit ----- $337,023 $300,157 $1, ge. 035 $1,416,384 
Other Ferme BL ge te ose te 106,844 84,080 27 ,232 274,441 
Total income before 
allowing for depreci- 
ation & depletion.. $443,867 $384,237 $2,196,267 $1,690,825 


Eastern Utilities Associates. 
(And Constituent Se 
12 Months Ended Dec. 31— 
Rs pa, Ee, he cc aiiinaem ew cient 


I I Ni Is esi inh inka 
Balance available for dividends and surplus_ .-- --- 1 P14 445 


t= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2335 


Electric Power & Light Corp. 
(And Subsidiaries.) 
(Intercompany Items Eliminated.) 
—12 Mos.End. Nov.30— 
Subsidiaries— 1932 1 


r 1. 
Cs PIE. 5 ii ck teem ce denae $73,575,814 $80,549,254 
Operating expenses, including taxes__.._...---- 36,439,709 39,209,724 











Net revenues from operation__._.-_....------ $37,136,105 $41,339,530 
i ONSITE ETE ER eee 5 a 302,212 633,067 
Gross corporate income- --____...--.----.----- $37. 438,317 $41, o72. 597 
Interest to public and other deductions_-_-_..-__-- 16,144,860 8,951 
Interest charged to construction_.__....-...---- Cr307; 859 on 396, 340 
aii to Ree ww digits ales aga Minas $21,601 B16 $26,599,986 
Preferred dividends to public_-.......-----.---- 7,916,2 7,817 684 
Retirement (deprec.) & depl.reserveappropriations 6,363, 367 6,065,025 


Portion applicable to minority interests_--___-_-- 171,136 660,174 


Bal. applicable to int. & divs. on loans & securs. 
of subs. held by Electric Power & Light Corp_. $7,150,634 
Electric Power & Light Corporation— 
Balance of subsidiaries’ income applicable to Elec- 





$12,057,103 








tric Power & Light Corp. (as above)_._..____- $7,150,634 $12,057,103 
ORNGE TROGND se 66 io a ce kc beeen awhienboss 255,748 203,342 
Te COR... cs wie a eiew snbwomnincoee $7,406,382 $12,260,445 
Expenses, including taxes_-.-__.......-.--..----- 486,077 567,898 
Interest to public and other deductions_-__.....-- 1,592,885 1,589,303 
Balance applicable to preferred stocks. _._._._- $5,327,426 $10,103,244 


xDivs. on $7 and $6 pref. stocks (full div. require- 
ments applicable to respective 12-month periods) 5,128,621 5,112,723 


Balance applicable to 2d pref. and com. stocks... $198,799 $4,990,521 
x Regular dividends on the $6 and $7 preferred stocks have been paid to 
Sons. 30 1932. At a meeting held on Dec. 7 1932, the board of directors 
declared for payment on Jan. 3 1933, only one-third the regular dividends 
for the quarter ending Dec. 31 1932, on the $6 and $7 preferred stocks. 
Dividends on these stocks are cumulative. Dividends on the 2d preferred 
stock, series A (7) of Electric Power & Light Corp. which are cumulative 
have been paid to March 31 1932 
t2Last complete annual report in Financiai Chronicle Mar. 5 ’32 p. 1759 





Federal Water Service Corp. 
(And Subsidiaries) 
Consolidated Statement of Eearnings from Properties Now Owned (Disregarding 





Dates of Acquisition). 

12 Mos. Ended Nov. 30— 1932. 1931. 
CT I oe oe il ga mamas cat cuna $16,467,807 $17, 274, 136 
rr i oan atk ad nb kava danni dine 5,022,095 4,993,416 
NE ee. nd cd canenwancdeminweedao 677.232 742.378 
Reserved for retirements & replacements_______-_ 929,078 881,167 
Cen DE 8 ncn wencbinnk nae dencndwann 1,302,966 1,289,579 
Reserved for contingencies... ..........--.-.-.-. 170,000 170,000 

Net earnings from operations---..___--.----- $8,366,435 $9,197,595 


Consolidated Statement of Income—Per Books (Including Earnings of Properties 
Only During Period Owned). 











12 Mos. Ended Nov. 30— 1932. 1931. 
Onereee SIO = 5 coc wc Chaba socacbaséucee $16,476,817 $16,932,595 
i Ce chine bandecatbawbnndndiasawoe 5,026,700 4,844,490 
Ie hat a geal epee aianiny whee 677,638 735,964 
Reserved for retirements & replacements_-__-_-_--_- 929,484 863,614 
RO Awe c acest hance deckinenecronse 1,304,123 1,277,410 
Raserved for combimgencies.. ... . .... =. ......---..-- yo 9 Ree eae 

Net earnings from operation. -.....-..-------.- $8, 368,873 $9,211,117 
er SE as) hanes Ocnacbancoreme 277 ,334 641,631 

a ee $8,646,207 $9,852,748 

Charges of Subsidiary Companies— 

IRE GH NE DORs na bdo w an oe conn esesene 5,061,709 4,953,139 
Amortiz. of debt discount, miscell. interest, &c__ 342,447 199,974 
Provision for Federal income tax ---.-.-..-..----- 275,836 297.735 
Dividends on pref. stock: paid or accrued____-_-_-_- 459,117 1,316,852 
Dividends on pref. stock—not declared________- eS ae ee 

Charges of Federal Water Service Corp.— 
ee > ee 386,073 385,214 
Miscellaneous interest & other charges____..___- 259,865 281,951 

DI, Sit a, Kdcindetinhnndredudbbnhowé $978,736 $2,417,883 


t2*Last complete annual report in Financial Chronicle April 2 ’32, p. 2516 











Volume 136 


~ yee 


Fall River Gas Works Co. 


— Month of — —12 Mos. End. Dec. 31— 

1932. 931. 32. 1931 
= MI als i 6d eerie « $78,087 $79,086 $949,598 $990,183 
Net operating revenue__ 20,514 24,141 279,061 285,519 
Balance before deprec.. -.-.-.  .....- 253 ,220 264,920 


‘= Last complete annual report in Financial Chronicle July 9 1932, p. 294 


Gulf States Steel Co. 
Period End. Dec.31— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 





Net operatingincome_._. $227,217 $68,911 $580,975 $121,461 
Depreciation, &c______- 273 452 261,920 1,099,288 1, ,689 
wee POEs ee $46,235 $193,009 $518,313 $976,228 


Haverhill Gas Light Co. 
—Month of December——12 Mos. End. Dec. 31— 
193 932. 


2. 1931. 1931. 
Pe ee ee $52,266 $57 ,824 oe}. 032 $706, 34 
Net operating revenue-__ 9,301 12,196 163 ,782 171,4 
Balance before depreciation_______---...._- -_ 159,252 166.7 38 


t=S"Last complete annual report in Financial Chronicle July 9 1932, p. 295 


Holly Development Co. 








11 Months Ended Nov. 30— 1932. 1931. 
ES ET EDS ae Be Pees eas $77,476 $133,588 
OMNI 405. Silke Bea SU ek eal 67,500 67,500 

Ring dong aenns sn ecee CRORE cect mne $9,976 $66,088 
Previous 5 surplus Ms BE sce ich ie bbinn tiie 117,659 74,903 
Earned surplus Nov. 30.-....-....----------- $127,635 $140,992 


‘Last complete annual report in Financial Chronicle April 30 ’32, p. 3283 


Incorporated Investors. 


Three Months Ended Dec. 31— 1932. 1931. 
Net income after all expenses & charges_______-_ $181,590 $241,661 
Interstate Equities Corp. 

_pernteg for Six Months Ending Dec. 31 1932. 

OE AR PERE BIOL A, ip iphone mab idl epi it slle $97,499 
Sn SI ne ral as cs ied Galea 75,645 

I i oa sah aa ae delle adel inte inrenbns ence ob Geko enidaanRnaN 


$173,144 
PE NIN ooo win oc sh che Aedes dee oan 111,619 


Balance of income for the period (without giving effect to 
profits and losses on security transactions)... _---- 
Statement of Deficit Account as at Dec. 31 1932. 
Balance deficit as at June 30 1932_____---__--------- _------ $4,668 ,229 
Net income for the six months ended Dec. 31 1932 (as above) - - 61,525 
Amount realized from participation in note = le in excess 


$61,525 


of valuation placed thereon at June 30 1932__-___---_---- 122,288 
Profit from syndicate and trading accounts-_-__...._....-_---- 67 870 
Amount realized from sales of securities in excess of valuation 

placed thereon at June 30 1932 or cost of subsequent pur- 

SS a SS a a eae et ee 557 ,507 
Excess of capital value over cost of 4,917 shares of own preferred 

stock purchased for retirement_-__.......--...---.------- 177,799 

ee NR Bi nk Sime ube adnbusneeul mows woaek $3,681,241 
eG BIN ns Sold niicede ne dren nn dbnaweruke due 70,200 

Tetiets on ae Took.’ Bt 3ORR Ss iS nih ks hide dehcindesad $3,751,441 


Statement ¢ Securities Fluctuations Account as at Dec. 31 1932. 


Wet increase in quoted value of securities owned during six 
months ended I ec. 31 1932 from June 30 1932 valuations or 


subsequent cost (including amount thereof realized) -_-_--_-- $609,410 
Amount thereof realized through the sale of securities during 
six months ended Dec. 31 1932, transferred as a credit to deficit 
Osa wd aoses oo oe cn aacnr ig ie sath: acini hie pauline ded aed te aed weal elon 557 ,507 
Balance representing unrealized appreciation (net) carried 
ELE SELL, Te ISS LE RS PIA ETE MRD $51,903 


tBS"Last complete annual report in Financial Chronicle Sept. 3 ’32, p. 1669 


Jacksonville Traction Co. 
—-—Month of December—— -8 Mos. End. Dec. si- 
1932. 1931 

















G nings 361-478 $7671 718 
ross earnings. -_..-.--- ¥ " ee 2 
——— Bh or ants dees bills tsar bs 33 ,360 38,611 oe 5 ea, 
aintenance---.------ 10,294 9,553 0 Go Se 
NG ss 5 co's $20,824 $27 ,406 > a: ot aaa 
WOM i 5 faa cn asiiaces See eae Ge. thee 
Operating revenue--- SOR *. “Ranson Geet.  vawcce 
City of Jacksonville por- 
rh of operating rev-- RS ape iter er) Le ele So 
Net operating revenue SOG © + tecaee Sieeeee- - . waboen 
Interest & amortization_ es hh & gee + ag ees See 
Seepage itaecra es RO ee 8 5 a ae 
x Does not include tax 
~~ ae eee | Aer ORR Fee i” Sees 
Includes tax on gasoline 
and Federal tax only, 
interest on bonds and 
gold notes not incl. 
in above figure___--_-.- TR. camden EID ck Peace es 


Jamaica Public Service, Ltd. 
(And Subsidiary Companies) 














—Month of November .— —12 Mos. End. Nov. — 
1932. 1931. 1932. 19. 

Gross earnings....---- $65,218 $67 321 $791,007 $62, 100 

Oper. expenses & taxes. 37 347 40.654 470.514 93,121 

Net earnings -------- $27,871 26 ,667 $320,492 $339,179 

Inc. from other sourcesx -._.-- n° wah 3,911 

EE SEI EE $27,871 $27,024 $320,492 $343,090 

Int. & amortiz. charges - 9,290 9,410 111,815 112,866 
Bal., for reserves, re- 

tirements & div --- $18,581 $17,613 $208,676 $230 223 


x Interest on funds for construction Reppoees. 

During be 8% years under Stone & Webster supervision, the company 
has expended for maintenance, which is included in operating expenses, a 
total of 10.59% of the entire gross earnings over this period. 


SB Last complete annual report in Financial Chronicle Mar. 7 ’32, p. 3456 


Kelvinator Corp. 
(And Subsidiaries) 


a fee. Bnd. Ese Po Si 1932. 1931. 1930, 1929. 
Oss hope 
tion, interest, &c.-..-. $30,194 $508 ,335 $332,612 $87,000 


cer Last omer annual report in Financial Chronicle Dec. 31 '32, p. 4567 


‘sige dinancial Chronicle 
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. (Julius) Kayser & Co. 


A 
6 Mos. End. Dec. 31 ae, nd eeiated Com 7 Reape 











1930. 
Grossinc.fromoper___._ $363,109 $440. 191 $841,207 $1 834.379 
Int. and discount earned 80,219 84,727 130,784 ' +28 
Total income--_-______ $443 328 $524,918 $971,992 $1,771,878 
eR Ee Bae 3,773 1,41 2,64 805 
Reserve for taxes______ 10,998 24/373 63 ,420 147,727 
Depreciation --_..____- 271,486 297 ,286 281,614 251,474 
Net income_________ 
Pat co gy ggg $157,071 $201,849 $624,318 $1,365,873 
interest and dividends 16,431 20,054 18,457 42,596 
Common dividends_.-.-. ______ 234,985 597 ,660 967 ,976 
Balance, surplus_____ $140,640 def$53,190 $8 ,200 $355,301 
Shs. com. out. (no par) _ 422.420 x469 970 478,120 484,122 


Earnings per share_____ $0.33 $0.38 $1.26 $2.73 
x Average amount wae ing, durin 


period. 
For the quarter ended Dec. 31 1933 net net income was $181,127, equal 


to 41 cents a share on the 42 
oe Fo cep orem 2,420 common shares against net loss of $24,056 


t=Last complete annual report in Financial Chronicle April 20 ’32, p. 1325 


McIntyre Porcupine Mines, Ltd. 


Period Ended Dec. 31— — — —_— ° 
Net profile after develop. 1932—-3 Mos.—1931. 1932—9 Mos.—1931 


exps., taxes & deprec. $633,649 $599,790 $1,761,369 $1,485,074 
Earns. per sh. on 798, 
shs. cap. stk. (par $5) $0.79 $0.75 $2.21 $1.86 


k= Last complete annual report in Financial Chronicle June 18 ’82, p. 4506 


Manitoba Power Co., Ltd. 
—Month of cas -11 Mos. End. Nov. 30- 





1932. 2. 1 
Gross earnings___._.._. $106 ,046 $130,915 $1,329,008 $1,189,921 
Operating expenses-_-___ 24,073 29,994 266,509 288.138 
Net earnings__...._- $81,973 $100,921 $1,062,499 $901,783 


t=Last complete annual report in Financial Chronicle Mar. 31 ’32, p. 3824 


National Power & Light Co. 
(And Subsidiaries) 























ne —a Items Eliminated.] 
12 Months Ended Nov. 30— 1932. 1931. 
Subsidaries— 
Operating revenues. . ois oe ees eek $71,197,414 $77,766,686 
Operating expenses, including taxes........._-- 37,232,255 41,315,717 
Net revenues from operation.-_...........--. $33,965,159 $36,450,969 
SCOT OIG sido bine a aks bn Henn oe Kc etw et aie 402,843 289,987 
Gross corporate income. _-_.-..--.----------- $34,368,002 $36,740,956 
Interest to public & other deductions_-_-_._....--_ 12,892,071 12,919,168 
Interest charged to construction. .............-- Cr21,030 189,087 
NG 5 wis ntiials EBS Wie bib eae $21,496,961 $24,010,875 
Preferred dividends to public___..-...-...-.---- 6.031, pf 5 974.470 
Retirement Sen penguin & depletionres. approp_ 5,451.2 5,900 ,284 
Portion applicable to minority interests__....._-- 41 ‘bR8 51,639 
Balance applicable to interest and dividends on * 
loans and securities of subsidiaries held by 
National Power & Light Co__........------ $9,973,086 $12,084,482 
National Power & Light Co— 
Balance of subsidiaries’ income applicanle to Na- 
tional Power & Light Co. (as shown above)_.-_- $9,973,086 $12,084,482 
I cea 343 ,477 357,010 
Se Ce aa a hittbeniics: tie Cowen ween $10,316,563 $12,441,492 
Expenses, including taxes__....-..-..-..-.------ 130.6 160.57 
Interest to public and other deductions- -~_-_---- 1,356,585 1,357,684 
Balance applicable to preferred stock. __.--..--- $8, 829 174 $10, 923 ,231 
Dividends on preferred stock. __....---.--------  & ‘ 1, 
Dividends on common stock--_......------------ y 50'343 51448 ,974 
OS oa a oe Se See cab ew Kd eiesee $1,700,151 $3,796,067 


t=Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1761 


Paraffine Cos., Inc. 


Period Ended Dec.31— 1932—6 Mos.—1931. 


1932—12 Mos.—1931. 
Net profit after deprec., 


Federal taxes, &c__._ $199,567 $529,752 $72,509 $1,270,564 
Earns. per sh. on 485,031 
shs. cap. stk. (no par) $0.41 $1.09 $0.15 $2.62 


‘="Last complete annual report in Financial Chronicle Sept. 3 ’32, p. 1671 


Peoples Gas Light & Coke Co. 
a Subsidiaries.) 


Period End. Dec. 31— 2—3 Mos.—1931. —1932—12 Mos.—-1931.— 
0 a aaa $8,393, 224 $8,668,252 $33,586,244 $33,760, $90 
Other oper. revs.—net_- 114,380 134,507 543,362 584,19 





Total revenues-_----- $8,507,604 $8,802, 759 $34,129, 606 $34,3 344,784 
Net income after charges 


for taxes, int. & prov. 


for retire., but before 

allowance for divs._.._. def141,402 1,899,300 4,162, one 6,691,978 
Shs. com. stk. outst’d’g- 671,938 648,901 671,938 648,901 
Earnings per share- ---- Nil $2.92 $6.20 $10.31 


Postal Telegraph-Cable Co. 


[Includes Land Lines Only.] 
ao Monts of Wersane — “i, Mos. End. Nov. 30- 


19 3 32. 1931. 
Tel. & cable oper. rev... $1,595,974 $1,951,626 $19, 166. 746 $23,832,066 
Secokee.. sale _ ees 86,757 128,20 1,070,958 1,598 


All other maintenance. - 214,930 339 024 2,459,967 2 "463, oat 
Conducting operations _ - 1,316,464 1,546,078 15,338,460 19,988 
General & misc. expenses 73 ,584 46,016 710,878 828, 92t 


Total telegraph & cable 








operating expenses_-. 1,691,735 1,959,324 19,580,263 24,876,894 

t t 1 h & cable 
ne ~ oe oe gh Barony def$95,761 def$7 ,698 $196. 483def$1,046,827 
Uncoll. pve Fane revs - 20,000 of 177,500 76,250 
Taxes assign. to oper. -- 45,000 50,000 525,000 505.685 
Operating income_Dr. $160,761 $65,198 $516,017 $1,628,762 
Non-operating income. - 3,455 5,712 50,456 107 ,695 











Gross income_-_---~- Dr. $157,306 $59,485 $465,561 $1,521,067 
Deduct. from gross inc. - 213 435 207,458 2,373,425 2,066,767 
Net income_._.-- Dr $370,741 $266,943 $2,838,985 $3,587,835 
Income balance trans. to 
profit andloss..Dr. $370,741 $266,943 $2,838,985 $3,587,835 
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Procter & Gamble Co. 
(And Subsidiaries) 


6 Months End. Dec.31— 1932. 1931. 1930. 1929. 

Net profit after interest, 
So spatial ntsc 
ntroduc- 

or work te SS ae $4,621,701 $9,299,156 $12,194,732 $11,639,819 
Berrie 000 shares com. 
J J shares com- 

mon stock (no par) - - - $0.64 $1.37 $1.84 $ 1.75 


<@"Last complete annual report in Financial Chronicle July 30 ’32, p. 829 


Public Service Corp. of New Jersey. 
—Month of December.— —-12 Mos. End. Dec 31— 


1932. 1931. 1932. 1931. 
Gross earnings....-.--- $10 785,775 $11,683,944 125 833 707 137 259,454 
Oper. exp., mainten., 
taxes & depreciation-. 6,706,705 7,011,380 82,868,537 91,861,771 
Net income from oper. $4,079,070 $4,972 5 $42,965,169 $45,397,682 








Other net income------ 76,457 80,287 633,171 1,130,880 
TRE o6 needs» $4,155,528 $5,052,851 $43,598,340 $46,528,563 
Income deduct ons----- 1,250,081 1,305,137 15,300,193 15,987,810 





Bal. for divs. & surp_. $2,905,446 $3,747,713 $28,298,146 $30,540,752 
t@B Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1733 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
—Month of December——12 Mos. End. Dec. 31— 
1932. 1931. 1932. 1931. 
$115,085 $132,210 $1,465,840 $1,584,086 
Net operating revenue. - 35,849 . 49,085 636 ,706 548 ,999 
Balance before depreciation _-.......-.-------- 535,958 463,146 
tea Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1196 


SO. 5 baw nea 


Southern Canada Power Co., Ltd. 
oo of December—— -3 Mos. End. iy, 31- 





32. 1931. 1932. 
Gross earnings_-....--- $190,290 $205,444 $567 ,833 $600 573 
Operating expenses -- --- 61,385 74,803 187 ,461 228,164 
Net earnings.....--.- $128,905 $130,641 $380 ,372 $372 ,409 


(Last complete annual report in Financial Chronicle Dec. 3 ’32, p. 3857 


Tampa Electric Co. 
—NMonth of December— —12 Mos. End. Dec. 3\1— 
1932. 1931. 1932. 1931. 
WE sat cad pun ewe $320,773 $349.158 $3,806.113 $4,256,055 


Net oper. rev. after depr. 129,476 43,439 1,344,436 1,591,844 
Balance for dividends and surplus_--_--.._------ 1,308 373 1,541,241 


(B"Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1196 


Union Water Service Co. 
(And Subsidaries) 











12 Months Ended Nov. 30— 1932. 1931. 

Spereues sepenmans oooo--s2cnoccosSor2220 ae ie 
a Rs so a dein in te Sass cba tigel oo itn abana tk wes , , 

Matntonames Sl ec ces a's Woh lode ih as With ibe tient ao a tal 14,646 14,934 
i ee. eennethekthmader ahnke 55,993 60,115 

Net earnings from operation._......-..-..----- $282 ,284 $297 .363 
I ta hi ca cn niin dh pa cide ak fom wig te dt te 00 Wg te em ay 2,423 

Gross corporate income_-_........-.----------- $284,196 $299,787 
Interest on long-term debt---...--..--.-------- 142,092 145,770 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions ------- 49,958 49,039 

i ae en ee inne $92,146 $104,978 
Dividends on preferred stock __.........-------- 36,000 30,783 


te Last complete annual report in Financial Chronicle Apr. 30 '32, p. 3276 


United Gas Corporation. 


(And Subsidiaries) 
(Intercompany Items Eliminated) 











12 Months Ended Nov. 30— 1932. 1931. 
Subsidiaries— 
es nee baw eau $23 059.591 $25.256 864 
Operating expenses, including taxes__..._._..--- 10,766.287 10,987,736 
Net revenues from operation._.........---.-- $12,293,304 $14,269,128 
CE TOs Gc Wh ben oe cio dee > ee wre 182,550 265,601 
Greases COPPOTStO INCOMING . . . . «pope pecececss- $12,475,854 $14,534,729 
Interest to public and other deductions. __..___-_- 1,462,794 1,634,068 
Interest charged to construction____....._..---- Cr161,.456 Cr889,529 
a ae Silas Se eis oe ne ek $11,174,516 $13,790,190 
Sia aca slg ak'taieaies em ata Goces 40,172 25,820 


Preferred dividends to patie 
Retirement (depreciation) and depletion reserve 
NN ors so hc as eke Menon ewwen 


2,212,000 
Portion applicable to minority interests. _......-- 


1,914,000 
61.627 14,998 





Balance applicable to interest and dividends on 
loans and securities of subsidiaries held by 
Re I ae OO Sea wea oe $8,866,717 $11,835,372 
United Gas Corp .— 
Balance of subsidiaries’ income applicable to United 








em I i RI a Ae PS ES AS $8 .860,.717 $11,835,372 
I nc emink ane 57,192 102,303 

Ra Re RS fe OR, Sa SR nr CEE Ne SSOED $8,917,909 $11,937,675 
Expenses, including taxes..................... 124.161 125,206 
Interest to public and other deductions. _._._-_ ~~ 2.877 .261 3,357,157 

Balance applicable to $7 preferred stock.___..... $5.916.487 $8 455,312 
x Dividends on $7 preferred stock (full dividend 

requirements applicable to respective periods)... 3,145,777 3,036,090 

Balance applicable to $7 second preferred stock. $2,770,710 $5,419,222 


x Regular dividends on the $7 preferred stock have been paid to Aug. 31 
1932. At a meeting held on Nov. 14 1932, the board of directors declared 
for payment on Dec. | 1932. only one-half the regular dividend for the 
quarter ending Nov. 30 1932, on the $7 preferred stock. Dividends on the 
stock are cumulative. Dividends on the $7 second preferred stock of 
United Gas Corp. which are cumulative, have been paid to Feb. 29 1932. 


t"Last complete annual report in Financial Chronicle May 28 ’32, p. 3975 


Winnipeg Electric Co. 





——Month of November—— -11 Mos. End. Nov. 30- 

1932. 1931. 1932. 1931. 
Gross earnings_-_-_____-- $483 .973 $491.576 $5,121.541 $5,310,294 
Operating expenses - -_ _ _ 321,680 330.357 3.582.151 3.730.677 
Net earnings--_-_---- $162,293 $161.219 $1.539.390 $1.579.617 


ta" Last complete annual report in Financial Chronicle April 16 ‘32 .p. 2911 
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Western Union Telegraph Co., Inc. 
—-Month of November— -11 Mos. End. Nov. 30- 











1932. , . 1931. 
Tel. & cable oper. rev__. $6,110, 7.708.529 $76,329,372 $100,073 ,586 
ee fhittan nies os ” 48) 968 i“ 641,323 5,536,330 7,043,246 
other maintenance. - 840,774 7, 551 10,332,347 
Conducting operations__ 4,059,003 5,018,279 48,759,615 62,641,079 
Forel echeona h & cable — ee 2 . itera | 
Operating expenses... 5,733,322 6,604,258 67,778,936 84,771,922 
Net tel & cable -F] 
° t Ph $376,764 $1,104,271 $8,550,436 $15,301,664 
Uncoll. oper. revenues. _ 23,126 343, 300,221 
Taxes . to oper__. 292,667 293.667 3,219,333 3,230,333 
Operat income____ ,610 $787,478 $4,987,629 $11,771,110 
Momueeation income. __ ett 104,036 1,452,356 1, 22 
Gross income____..-_- 155,266 $891,514 $6,439,984 $13,460,345 
Deduc. fr. gross income_ +8306 714,782 7,838,439 7,872,068 





Net income- -- - ___._def$550,110 $176,732def$1398,454 $5,588,277 
Income bal. transferred 

to profit and loss_____ def$550,110 $176,732def$1398,454 $5,588,277 

‘Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2706 


Zenith Radio Corp. 


Period Ended Oct. 31— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net loss after expenses, 

deprec. & adjustments $126,131 $69,098 $201,973 $127,609 

t= Last complete annual report in Financial Chronicle June 18 ’32, p. 4510 


FINANCIAL REPORTS 


(The) Detroit Edison Co. 
(Annual Report—Year Ended Dec. 31 1932.) 


President Alex Dow, Jan. 9, wrote in part: 

1932 Income Statement.—The year 1932 was not one of good earnings. 
Monthly comparisons with 1931 have been consistently unfavorable. It 
was the third consecutive year in which earnings were less than in the 

receding year, and the only time in the company’s history in which it has 

n necessary to report such a succession. 

A part of the reduction in sales for traction service is sequent to complete 
abandonment (by their receivers) of the interurban railways which formerly 
radiated from Detroit. The competition which these lines were unable to 
endure was with the privately owned automobile and the motor-omnibus. 
Our sales for street railway use within the metropolitan area suffered from 
identical competition, but mainly from reduction of total travel, because 
of less movement of workmen to and from their factory jobs. Sales to 
steam railroads suffered because of lessened train movement. 

Earnings from municipal street lighting in the ones communities are 
down, because of economy now forced upon many of these by the piling 
up of tax delinquencies, and in some of them by heavy requirements for 
poor relief. The company has in such cases made temporary concessions, 
delaying payments or reducing the number of lights. 

Lessened commercial lighting, with its incidental small power uses, is 
attributable in part to the closing of some premises, but more to a decreased 
use per customer. The unemployment, or Only partial employment, of 
many workers means reduced patronage to shopkeepers and forces 
economies. 

The revenue from the sale of domestic electric service has nearly held its 
own, despite the fact that some 9,000 homes have been temporarily closed 
because of lack of wages by former occupants. Workmen continue to 
move away from the city—presumably to former homes. Other families 
double up in one house. The popularity of the service in the remaining 
440,000 homes has partially offset the loss in customers. There are many 
indications that people stay home in the evenings more than they used to 
do, and modern radio sets use current. In our country districts there has 
been little loss of residence customers, offset by an actual increase in the 
census class of farm customers, which has grown from 10,305 to 12,137. 
We would like to say that this means an 18% increase of prosperity among 
the farmers in our area, but we cannot. It represents rather the present 
low cost of line extensions to reach these farms, and of wiring the buildings, 
and the appreciation by farm households of electric light in place of kerosene, 
electric washing machines in place of hand labor, and electric pumps in 
place of uncertain wind power. Wherefore, there is a small but welcome 
gain in our farm service. 

Looking only at the later months of the year 1932, we observe in these 
months an uninterrupted increase in the use of industrial power in our 
territory; far from enough to imply the conditions of past busy years, but 
nevertheless exceeding in duration and in magnitude any of the intermit- 
tent and temporary increases that have happened since 1929. This may 
not mark a change in the trend of events, but it is not discouraging. 

Out»ut—Sales—Melers Connected.—The year of 1932 has been the third 
consecutive year in which power plant output has been less than in the 
preceding year. Previous to 1930, the year 1921 marked the only other 
recorded decrease in output, and in the following year progress was again 
resumed with an increase of 23% over 1921. 

The output for 1932 was 1,851,223 ,.900 kilowatt-hours as compared with 
2,170,254,600 kilowatt-hours for 1931, and with 2,654,901,30C kilowatt- 
hours for 1929. The decrease recorded in 1932 is 14.7% from 1931, and 
30.2% from the greatest output which we have ever had, that of 1929. 

Heavier rainfalls enabled us to generate 21,453,000 kilowatt-hours in 
our small hydraulic stations which gave only 11,404,200 kilowatt-hours in 
1931. Our own steam plants furnish 98% to 99% of the company’s elec- 
tricy. On the glacial plains of Southeastern Michigan, streams have 
neither enough drop nor enough volume for good water powers and as a 
result our hydraulic stations amount to only about 1% of our capacity. 

The maximum system load was a less, being 420.300 kilowatts as 
compared with 477,700 kilowatts in 1931. The recession in demand for 
power service during the later months permitted this January maximum to 
stand unsurpassed throughout the rest of the year although December 
loadings have approached it. The system load factor fell to 50.1% because 
sme Saergane in power service has disturbed the symmetry of the system 
loading. 

Our customers received on their meters 86.2% of the output of the power 
plants. The remaining 13.8% of output was absorked in transmission. 
distribution, charging current for transformers, and so on, or was utilized 
for our Own purposes. 

Electric meters connected to our lines and in use by our customers totaled 
530.342 at Dec. 31: gas meters, 10,477. and steam heating meters, 1,521. 

The net loss in connected meters during the year was 15,904 electric 
meters, 923 gas meters and 179 steam heating meters. The loss in meters 
of all classes was not occasioned by a falling off in the usefulness of our 
service. nor by effective competition. It occurred because homes, shops 
and small places of business have been unable to keep going under the present 
day difficult economic conditions. A few customers have been cut off for 
the non-payment of bills, but a far greater number of customers have met 
their obligations and have terminated the service of their own reluctant 
accord. Every consideration is given by the company to hard-pressed 
customers with good records who may be expected to pay their bills when 
able, and there are thousands of these ] 

Construction Work.—Construction activity during 1932 was less than in 
any recent year. Gross book expenditures totaled $6,700,742: from which 
amount must be deducted the sum of $3,991,470, representing the book 
value of property retired from service and written off, subject to credits 
for salvage. The addition to property and plant account is the difference 
between these figures. plus the book cost of certain property transferred 
from indirect to direct ownership. 

Such actual construction work as was undertaken during the year was 
planned to effect operating economies, to make way for public improve- 
ments. to take advantage of quiet times and low costs, and to afford work 
to a much reduced and highly efficient staff, on which we depend for heavy 
maintenance and storm repairs. 

Rates.—As of Oct. 1 reduction was made in our rates for steam heating 
service, by the elimination of the second step of a three-step rate. There is 
pending before the Michigan Public Utilities Commission a petition from 
the City of Detroit, filed ri] 8 1932, praying the commission to revise our 
electric rate schedules. earings were held intermittently from May 4 
to Spet. 28. While the case remains pending, we refrain from comments 
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CONSOL. INCOME ACCOUNT (INCL. SUB. UTILITY COMPANIES). 


Calendar Years— 1932. 1931. 1930. 
Gross revenue________-_ $44 070,031 $49,232,501 $53,706,926 
Oper. exps. (incl. maint.) 19,944,370 22,044,278 23,915,946 
Federal and other taxes. 5,699,000 5,767,000 5,750,000 ‘ ‘ 
Retirement res. (deprec.) 5,500,000 4,000,000 6.900.000 7,400,000 


Netprofig.... .. .. 2. $12,926,661 $17,421,223 $17,140,979 $18,978,304 
Interest (net) -._-_-_-- €,047,662 5,768,308 5,654,162 5,484,042 


Extinguishment of dis- 
count On securities, &c. 246,661 223,778 370,15) 348,198 
Net income_________ $6,632,338 $11,429,136 $11,116,666 $13,146 


1929. 
$56 558,279 
24,743,974 
5,43 














,064 

Dividends _________- (7%)8,850,876 (8) 10151.200 (8)9,896 ,922 (8)8,331,263 

Balance, surplus - --_- df$2,218,538 $1,277,936 $1,219,744 $4,814,801 

Previous surplus -_.-_-___ 19,607,556 21,691,448 20,486,511 15,707,595 

SR PETS Fe Si $17,389,018 $22,969,384 $21,706,255 $20,522,396 

Adjustments -__________ Cr.749,085 OCr.359,744 Dr.14,808  Dr.35,884 
Additional depreciation _ 000 


Unamort. debt disc’t & 
exp. On Ist mtge. bds_ EE te es Pee eee 


Total surplus Dec. 31_$18,138,103 $19,607,556 $21,691,447 $20,486,511 


Shs. capital stock out- 
standing (par $100)__ 1,272,260 1,272,260 1,270,601 1,177,573 
$5.21 $8.98 $8.75 $11.16 


Earnings per share_____ 
erecta’ BALANCE SHEED DEC. 31 (COMPANY AND 


UBSIDIARY UTILITY COMPANIES). 





1932. 1931. 1932. 1931. 
Assets— g $ Liabilities— 3 $ 
Fixed Capital Capital stock... 127,226,000 127,226,000 
prop. & plant. 285,305,210 278,933,189} Prem. on cap. 
mstr. mat’ls, See 684,510 796,190 
coal&suppl.. 4,869,262 5,632,874) Funded debt__. 134,000,000 129,000,000 
Ctfs. of deposit. 1,887,000 1,800,000| Notes payable__ 125,388 y 
i *  Geaee 4,910,199 2,736,579; Accts. payable. 3,129,233 3,710,359 
Notes receivable 193,663 79,198 Taxes accrued.. 2,150,846 2,591,720 


8,721,800 Interest accrued 2/236'843 2,069,450 
1,121,664 | Dep. by employ. 


990,049 
6,811,911 











aAdv.tosub.cos. reacq. cap. stk SGA! Secken 
Bonds&oth.inv. 1,440,138 2,652,901; Miscell. accru’s 

Cas. & conting. liabilities _ .__ 19,060 95,874 
invest. fund_. 1,292,612 1,329,558) Retirement re- 

Special deposits. 2,600 2,600' serve (depr.). 29,569,160 27,289,574 

Debt disc.&exp. 4,754,974 4,294,691 Casualty & con- 

Deferred charges 45,436 54,384; tingentres’ve. 1,370,314 1,336,122 

Adjust. accounts 902,800 47,996 | Miscell. reserves 134,663 23,323 
Miscell. unadj. 

credits -_-_-- 220,571 363,228 

Prof. &loss(sur.) 18,138,103 19,607,556 

TE, oc cine 319,469,249 315,209,396! Total...._-- 319,469,249 315,209,396 


a These companies have no part in company’s public utility business 
or earnings, and their accounts are therefore not consolidated in these 
statements.—V. 135, p. 4384. 


Tri-Continental Corp. 
(Annual Report—WYear Ended Dec. 31 1932.) 


Earle Bailie, Chairman, in his remarks to stockholders 
states in substance: 


The Year 1932.—The earlier months of 1932 were marked by an in- 
tensification of the depression, leading in June to a crisis of confidence. 
The reversal in July and August was spectacular. By the turn of the 
half-year the strength of the American dollar was clearly demonstrated. 
The gold movement reversed, internal pressure on the banking system was 
lifted, and money began to return from hoarding. Security and commodity 
prices rose sharply as confidence was re-established. This demonstration 
coincided with a check to the contraction of business. 

The second half-year, taken as a whole, has shown something better than 
mere stabilization of business. Even the slowing down incident to the 
election, to the debt controversy, and to the fluctuations of sterling, with 
the accompanying pressure on commodity prices, in general left business 
at the year-end above the low point of July. Money remains very easy; 
the banks are in possession of large surplus reserves; and, during the half- 
bs a A a past, the high-grade bond market has given a very good account 
ry ‘ 

There are still so many problems, economic and political, foreign and 
domestic, which remain for solution that no confident forecast for 1933 can 

e. Yet the balance of probabilities favors a year of real progress, 
building upon the foundations laid in the second half of 1932. It was upon 
this premise, supported by the belief that fiscal and governmental policies 
of the United States will, on the whole, be based on sound principles, that 
the present investment policy of the corporation has been determined. 

During the first half-year the corporation’s policy had been to keep 
relatively large amounts of cash and to make few additional commitments 
in either bonds or stocks. During the second quarter, liquid assets were 
increased by the acquisition of the larger part of the assets (mainly cash 
and U. 8. Government securities) of Investors Equity Co., Inc. uring 
the second half-year the management, having come to the conclusion that 
the contraction gga of the depression was in its closing stages, made 
important a o changes hese involved substantial additional in- 
vestments in both fixed income securities and common stocks. These 
purchases were made with full recognition that many difficulties lie in the 
way of sustained economic improvement. But, once the period of acute 
financial panic was over, it was our belief that real buying opportunities 

and just be taken advantage of during the period when the business 
future was not yet clear. 

After completion of this purchase program corporation closed the year 
in a strong cash position having in excess of $5,100,000 (about 16% of its 
assets) in cash or its equivalent and U. 8. Government securities. In 
addition. 29% of its assets were invested in bonds and preferred stocks and 

% in common stocks. The results is a diversified portfolio of income- 
producing and other securities which offer possibility of substantial en- 

ancement of value. 

Acquisition of Assets.—During the year the management has continued 
to acquire the assets of other investment companies and to enter into 
arrangements, where the services of the investment staff of corporation 
could be advantageously employed. 

On May 18 1932, corporation acquired certain of the assets of Investors 
Equity Co., Inc. in exchange for certain Tri-Continental common stock 
and warrants and the onemeere by corporation of $5,128,900 outstanding 
Investors Equity Co., Inc. 5% debentures. The assets so acquired had a 
value in excess of $5,565,000 and consisted principally of cash, bankers’ 
acceptances and U. 8. Government securities. 

On June 10 1932, corporation entered into a contract with Broad Street 
Ma ement Corp. whereby, in return for the payment of a fee, corporation 
prove es investment service to assist Broad Street Management Corp. in 
its management of the portfoiios of Capital Administration Co., Ltd. and 
The Broad Street Investing Co., Inc. under existing contracts. At the 
time these arrangements were made the assets of these companies totaled 
more than $6,200,000 and their presess value is slightly higher. At the 
time of this transaction, corporation also purchased 128 000 shares of the 
capital stock of Broad Street Management Corp. 

Jan. 3 1933, a contract was entered into involving the purchase of 
substantially all the assets of Graymur Corp. On completion of the transac- 
tions incident to this acquisition corporation will have outstanding $2,- 
060,000 5% convertible debentures and 103,000 additional shares of com- 
mon stock for which the ation will receive assets having a value of 
approximately $2,175,000. he contract has been approved by the stock- 
holders of Graymur Corp.; and, as the arrangements were entered into 
after the first of the year, the accompanying financial statements give no 
ee ener to the issuance of the new securities or to the assets to be 
"Tpantine Resulis of the Year.—The corporation's income from interest, 
cash dividends, fees for investment service, &c. (not including the value 
of stock dividends received) amounted to $1,998,105 The interest on the 
Investors Squny debentures since the date of assumption amounted to 
$178,030 and the dividends on the tion's outstanding preferred 
stock were $1,627,602. Total expenses of $387 415 show a ed decline 
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from 1931 and are the result to bring costs of 
to the lowest point compatible with the it’s firm ot ontte the 
watching of b Y conditions. Service fees 
received by the corporation amounted $177,179 or 45.73% of the tota? 
he i a alone amount to a sum 
than the total salaries t staff. = ee effect 
hese fees are a of operation so that the net expe 
of operating the reslon To = yom, ended Dec. 3} i hay $210,236 
only y more than e ent figure for ‘ 
The net on 2 as shown by the balance sheet were equal 
to $6,096.09 $1,000 debentures and 31 per share of 


erred or, retirement of the corporation's own pre- 
erred stock held, te $5,743.11 per $1,000 of assumed debentures and 
$93.13 per share of preferred stock. . 

A list of securities held in portfolio is given in the report. 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 


1931. 930. 
$592 yh $} 083 492 


Interest $452,186 
Dividends (excl. stock dividends).--- 1 3 14,365 











1,788,498 237 ,555 

x Fees for investment service - - - ___-_ 351,140 0° wae aee 
Profit on syndicate participations - - - J 29,519 137,899 
Miscellaneous income_-__.___._.-._- 50,726 90,382 28 ,446 
NG os inn nm ebanein $1,998,105 $2,652,324 $3,467,392 
SII Ti ot kt a Sade ee 87,416 x522,976 428,810 
Prior year's under accrued __ Ree. ot CAS lle 
Interest on 5% gold debentures - -_-_ SO oo kai es oc eee 
WONG iiss Sake oe cone eae wok 40,323 45,634 234,509 
Ee ae ae eres $1,374,232 $2,083,711 $2,804,074 
Preferred dividends-_-_-________------ 1,627 ,602 1,913,501 2,365,386 
Balance, surplus ---_-_____------ def$253 370 $170,213 $438 ,688 


x The service fees, being payments by others for the organization’s 
investment services, in practical effect are a credit against — of 
o tion so that the net expense of operating Tri-Continental Corp. was 
$210,236 in 1932 and $371,886 in 1931. 


STATEMENT OF SURPLUS_AND UNDISTRIBUTED NET INCOME 
DEC. 31 1932. 


Gare, Tee: Bi TOG a on oe oh ee inkcoekdedndnn seks ded $46,088,421 
Arising from common stock issued, less cost of issuance, &c_ 97,977 
Ares from retirement of Investors Equity Co., Inc. 5% 

ee WINN no Se Ee cad uescneuwnsonne 735 

NN ee ncn ke Wieeadeniesnteah Nasa nheneue $46,187,134 
Loss on sale of securities. __.__.__.-.--.----------------- 874, 
Transfer to reserve for contingencies. -...........-------- 122, 

ee ee i Ne Ls Sad webenmend $39,191,050 

Undistributed net income from Oct. 30 1931— 

Balance, Dec. 31 1931_---...-..-......----- 1,088 
Net income, as per statement. --.......--.---- 1,374,232 

bi Se ee es Ee esa cs cbeeeebadasuenn $1,435,320 
Preferred dividends --_-.__......--.---------- 1,627 ,602 

WE. ke wire ects, cebircks oo bake eee ia edbucd 192,281 

Balance surplus, Dec. 31 1932_----------------------- $38,998,769 

COMPARATIVE BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ 3 
eee 2,278,746 7,652,314) Dividends payable 

U. 8. Govt. secur.x2,382,399  _____. and int. accrued 493,307 452,057 

Shorttermadv..- -  _--. 157,296 | Due for secs.loaned 

Invests. at cost._x48,429,870 48,513,450 against eash__.. 1,268,450 1,080,000 

Corp.’s own pref. Due for secs.pureh -...-- 13,305 


stock held----- 1,809,652 
Rec. for secs. sold- 
Int. & divs. & fees 


57,661) Res. for expenses, 
2,998; taxes, &c...--. 
For’n exch. contr. 


195,762 80,322 
150,000 











a as 452,341 355,927 | Inv. Eq. 5% debs. 5,126,900 wlgeibiie 
Spec. deps.fordivs 452,848 452,057 | b$6 cum. pf. stk.. 7,396,350 7,396,350 
For’n exch. contr. 150,000 -...-. cCommon stock... 2,326,318 2,020,158 

Surplus.......-.-- 38,998,769 46,149,510 

ID a tices ovens 55,955,856 57,191,703| Total_...----. 55,955,856 57,191,703 


b Represented by 295,854 shares of no par value in 1932 and 295,854 
shares of no par value in 1931. c Represented by 2,326,318 shares of no 
par value (1931, 2,020,158 shares). here are reserved unissued a total 
of 1,212,291 shares for the exercise of warrants or options to subscribe to 
common stock as follows: 1,149,852 shares at any time at $19.72 per share; 
3,159 shares on or before April 1 1948 at $45 per share; 59,280 shares on or 
before March 1 1939 at $24 per share. x The market value on Dec. 31 1932 
of investments was $22,594,284 less than cost (Dec. 31 1931, $25,702, 1), 
the value of investments not readily marketable having been determin 
by appraisal by the corporation.—V. 136, p. 171. 


Electric Bond and Share Company. 
(Annual Report—Year Ended Dec. 31 1932.) 
S. Z. Mitchell, Chairman, and C. E. Groesbeck, Presi- 
dent, state: 


Company has no funded debt, bank debt, endorsements or guarantees. 
It has no securities outstanding except preferred and common stocks. 

None of the holding companies (below) or their subsidiaries owns any 
stock of Electric Bond & Share Co. Each holding company with its 
subsidiaries constitutes a separate corporate group There are no cross- 
ownerships of securities or loars between these groups. No company 
in any group Owns any securities of any other company in the group except 
securities of its subsidiary companies, or has any loans from any other 
company in the group except from its parent company. No company in 
these groups hes any bank debt, except United Gas Corp., which has 
$21,250, bank loans due July 20 1933. . 

Below also is shown the stockholdings of company at Dec. 31 1932, in 
American & Foreign Power Co., Inc., the subsidiaries of which operate 
public utility propertiesin 13 foreign countries. Thereis no intercorporate, 
security or debt relationship of any kind between the American & Foreign 
Power Co., Inc., group and the domestic holding company groups re- 
ferred to above. 

American & Foreign Power Co., Inc., has $50,000,000 bank loans due 
Oct. 26 1933. When arrangements were made in April 1932 to extend 
these bank loars, your company loaned an additional $5,000,000 to that 
company. This amount, together with the $30,000,000 then owed to 
your company, was funded by the issuance of American & Forei Power 
Co., Inc., to your company of a $35,000,000 7% note due on April 15 1934, 
which was made subordinate to other then existing indebtedness of American 
& Foreign Power Co., Inc., but only so long as any portion of the bank 
loans of that company remains unpaid. 

The stocks owned by your company in the several holding companies 
named, and as shown below, constitute the principal investments of your 
company. There were no changes of consequence during the year. 

Company during the year sold certain of the miscellaneous securities 
owned by it (i.e., securities of companies other than wholly-owned sub- 
sidiaries and the six holding companies referred to), for which it realized 
a total of $13,347,425. The remaining miscellaneous securities owned 
3 iy 31 1932 had an indicated market value at that date of approximately 

15, ,000. 

The balance sheet at Dec. 31 1932 reflects the change in the common 
stock of your company as approved by the stockholders at the special 
meeting held March 22 1932, and reported to the stockholders in the report 
for period ended March 31 1932. 

Company paid during 1932 the regular qpesvent dividends on its pre- 
ferred stocks and the regular quarterly dividends of 14% on the common 
stock payablein common stock. In declaring on Nov. 16 1932 the quarterly 
stock dividend on the common stock payable Jan. 16 1933 the rd of 
directors voted that, in view of existing conditions, it would thereafter 
consider annually instead of quarterly the question of dividends on the 
common stock. 

The number of holders of common stock of your company at Dec. 5 1932 
the last dividend record date), was 120,365. The number of holders of 

ed stock and $5 preferred stock of your company at Jan. 6 1933 


preferr 
(the last dividend record date), was 21,407 and 5,657, respectively. 
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COMPARATIVE INCOME STATEMENT FOR CALENDAR YEARS. 


1932. 1931. 1930 9 
OD invade cwndsmatadsionns $18, 598 884 $32 560.48 


3 $54,387,962 
5,330,218 7,510,399 12,032,799 


io hs ie rt ia 3 op ms or eat $13. 566,666 $25,050,084 $42,355,163 











pot ‘tock ERE Se 8,433,930 8,120,255 7,359,149 
I a a cies shi cman aah rer oeney tate aae =S6. 132,736 $16,929,829 $34.996.014 
Common stock dividends... .- 1,508,286 8.714.486 8,426,044 
Derps ISGNE . nee concn eons sot $3,624,450 $8,215,343 $26,569,970 


x Equivalent te 99c. a3 onare on the total shares of common stock out- 
standi at Dec. 31 1932. vidends received by the company in the 
form of capital stock are Ry on its books either at par value—or if no 
par value then at stated value as shown in the balance sheets of the re- 
spective issuing com Cage at market value if less than par value 
or stated value, as the case may be. If stock Be oy received by the 
company during the 12 orto ended Dec. 31 1932 had been recorded 
at no value, the earnings share of common stock He: have been 90c., 
or if stock dividends received had been recorded at market value at dates 
received the earnings per share would have been $1.11. 


ANALYSIS OF SURPLUS. 


oe So FP em 
urplus. 
Balance, Dec. 31 1931-..-.-.-.---- $48, ra 165 $199 385, 688 $248, 002, 853 
Surplus (income 12 months ended 
Dec. 31 1932, as above)-__-_--_-- Pe. os eee 3,624,449 


Transfer of cap. acct. pursuant to 
vote of stockholders at meeting 
held March 22 1932.........-. 124,137,238 124,137,238 


TBS, 6 Sate wid det wigs he ee diigo $52,241,615 $323,522,925 $375,764,540 
Excess of book val. over sales price 
of secs. sold during 12 mos. ended 








eS ES OR See 5,435,573 5,435,573 
Miscellaneous deductions_-_-___~.-_- 34 342,841 342,875 
Balance, Dec. 31 1932__------- $52,241,581 $317,744,511 $369,986,092 


Net excess of book value over sales Bt ce of securities sold during the 12 

months ended Dec. 31 1932 ($5.4 ig aod 5 3). ane during the 12 months ended 

Dec. 31 1931 ($8,597,720) has harged to capital surplus. The 

laneous oui G. é., weocuritées of companies other 

than wholly-owned subsidiaries, the six hold companies referred to 

above and $20,000,000 Cuban Electric Co. 67% be wg ear debenture bonds, 

series A) owned at Dec. 31 1931 was adjusted et quotations at that 
dete a charging age oe TT. $41,477, 303, 

a share 134% oF divid in common stock at the rate of 3-200ths 

» a3 e (14%% or at the annual rate of 6%) mmo stock) out at $10 per 

being the t oa value of the common stock) for each share 

re anae ae akin teed = yment of dividends for al ods covered 

, A the above statement of income up to and includ oe e@ payment for 

15 1932. The common stock dividend declar March 22 1932 

my payment April 15 1932, and quarterly declarations since that date, 

have been charged out at $5 a share, which is the par value of the present 

outstanding common stock 


BALANCE SHEET DEC. 31. 


1932. 1931. 1932. 1931. 
Assets— $ g Liabilities— $ 
CONG cc cctcins 24,105,369 22,770,521) Accts. payable. 115,317 169,432 
Bankers Divs. decl. on 
& U. 8. Gov pref. stocks__ . 108,482 2,108,482 
securities _... 1,242,742 5,688,998/ Taxes 2,368, 131 3, 951,096 


accrued... 
,000 | cCapital stock__171,516,874 292/333,040 


bLiab. to issue 
2,554,129; capital stock. 384,359 2,199,611 
824,745 | Reserves 5,717,570 4, 811, 119 
Capital surplus. 317,744,511 199, 385, ‘688 


Bank time deps. 17,525,000 1,575, 
Munic. & other 
shorttm.secs. 2,445,849 
Accts. receivable 384,312 
Accrued int. & 
divs 


receiv. 788,759 251,292| Earned surplus. 52, 241. "581 48,617,165 
Misc.curr.assets 29,544 48,899 
dNotes & loans 

recei 
Amer. & For’n 

Pow.Co.,Inc 35,000,000 30,000,000 
United Gas 

Corp-..--- 25,925,000 25,925,000 
Emprezas El- 

tricas Bra- 

sileiras, 7 829,800 528,300 


aSecurities (at 
book value) ..443,217,624 462,705, pod 
Deferred charges 702 "$27 "702, 


Total. ..-.-- 552,196,827 553,575,634 











RE 552,196,827 553,575,634 
Dec. 31 '32. Dec. 31 °31. 
a Calculated at market quotations at dates of 
balance sheets (incl. at both dates $20,000,000 
Cuban Elec. Co. 6% 20-yr. deb. bonds, ser. A, 
at book value of $20,000,000 and secs. of wholly- 
owned subs. at Dec. 31 1932 at ja sepeiwery 
amt. of $2,400,000—book val., $3,876,807—and 
at Dec. 3i 1931 at book value of “e 084,940) 
I rw cele er hantroi cee mee $ 


6 Includes com. stk. divs. decl. but unissued_ 


166,384,000 $217,957 ,000 


384,360 2,192,695 
Shares Outstanding— 
1932. 195 3 





c Represented by: 


$5 preferred stock (no par value) stated value $100 


ash.; val. in liq. $100 ash. & accumul. divs.) _ 300,000 300,000 
$6. ref. stk. (no par val.—stated val. Pleo a a 
; val. in Bq. $100 a sh. & accumul. divs.) - 1,155,655 1,155,655 
Cuminen stock & scrip ($5 per MN a oe ics as © 6 Eee: ce 
Com.stk.& scrip (no par val.—stated val.$10sh.) ______ 14,676,754 


d Notes and loans receivable carried as current assets at Dec. 31 1931 
are included in the above statement as investments, for comparative 
purposes. 

STOCKHOLDINGS OF ELECTRIC BOND & SHARE CO. AT DEC. 311932. 
Owned by E.B.& S.Co. 


Total Shs. No.of % of Total 
Outstanding. Shares. Outstanding 
American & age Power Co., Inc.— 
SG preferred eteck. . =.=. ...-44<--.--- 387 ,026 65,809 17.00 
Freterred stock ($7) .....-..........-. 478,995 13,792 2.88 
2d preferred stock, ett A ($7)---.- _. 2,657,946 2,158:236 81.20 
eS EE eee ee 1,840,330 881,493 47 .90 
Option warrants to purchase com. stock. 6,885,271 5,812,884 84.42 
American Gas & Electric Co.— 
Preferred stock ($6) ...........--...-- WORE | > dieing ove sel 
Se nr ok cal 4,146,168 782,484 18.87 
oe pon & Light Co.— 

I Sie to 978 444 51,840 5.30 
|S aang ane DE alate Seis ahi khch ye Gees ou 
oS a ee eae eae 3,013,813 937,209 . 

Electric Power & Light Corp.— honed 
S6 preterred stock... <2... ..-.----.-<s I 556. be w edna ete 
S7 preferred stock... ....... 25 .-. 06. 515,116 485 .09 
2d preferred stock, series A ($7)______- 105,675 13,905 13.16 
I Ne 3,331,245 1,976,638 59.34 
Option warrants to pyrcnene one com. stock _ 658,198 393,408 59.77 


National Power & Light C 


OS peaterees etock. 6. o's... ~~~ 2. - . ng TOS eEe aw 
Common II ahaha Gia ara wad in w dia ow'e' 5,452 S01 2,540,433 46.59 
ie ees C a? — 
PE CNM isc hiis ab cts who elon 449.8 7 3. 
$7 Br preferred stock________________- 884 380 o ~_ x ; - 
pA nn aS Als ina oe Ghd Rice ane 7,817,144 752,666 9.63 
Option warrants to purchase com. stock. 4,864,968 151.005 8.10 


Common stock purchase warrants.._._... 3,015 _____. 
* The voting control of United Gas Corp. is owned b D 
Light Corp. sap ot : Pp. y Electric Po ower & 
ote.—-Scrip for fractional shares of stock when outstanding i 
in the above scheduie at the equivalent in full shaman, 5 eens 
In addition to the securities of the holding companies as shown above, 
Electric Bond & Share Co. holds in its investments a $35,000,000 American 
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& Foreign Power Co., Inc., note, due April 15 1934, a $25,925,000 demand 
note of United Gas Corp., and’ $20,000,000 principal amount of Cuban 
myer 4 Co. 6% 20-year debenture bonds, series A, due 1948.—V. 1353 
Pp. , 


General Public Service Corp. 
(Sizth Annual Report—Year Ended Dec. 31 1932.) 


S. B. Tuell, President, says in part: 


Capital Cres es.—During 1930 and 1931 corporation purchased and 

,000 debentures at a cost ~*! 3: 174,069. In addition, 

bentures were reacquired during the year just ended. These 

p aba comnd copach were purchased at a cost or $2,152,403, have also been 

us credited with the difference. At the end of the year 

uired and canceled an aggregate P36 ‘so 000 amount 
of $8,471,000 end te there remained outstanding a total o 

Investment List.—A detailed list of holdings is shown. een principal 
change in the portfolio during the past year has been the conversion of 
approximately half of the investment in common stocks into cash and 
Government securities. The majority of the sales were made during the 
early months = the year. Corporation’s investment in bonds and 
ferred stocks has remained substantially the same. As of Dec. 31 1932 
32.9% of the total market or estimated fair value of assets was represented 
by cash and Government securities, 31.2 fi by bonds, and 35.1% oy we 
ferred and common stocks. An analysis o {investments by groups {s 

Dividends —~o dividend has been declared on the SS stocks during 
the past year. he last preferred dividend was in November 
1931 and paid Feb" 1 1932. The undeclared cumulative dividends forthe 
12 months ended Dec. 31 1932 amounted to $149,380. 

Asset Value.—The market or estimated fair value of assets, which at 
the end of the year totaled $8,993,039, was 10.8% below the comparable 
figure for the previous year, after making allowance for the cost of deben- 
tures reacquired and canceled during the year. On Dec. 31 1932 the asset 
value of th the preferred stock was $100.04 per share. 


COMPARATIVE INCOME STATEMENT FOR co ag YEARS 














Calendar Years— 1963.45 11. 1930. 1929 
aCash divs. on stocks_--_ $370, rif $1,018,797 c$1, 130 006 
Int. on bds.,notes & cash 186, sets 141 395 65,583 117,735 
bProfit on sale of securi- 

ties, after deducting 

all Federal taxes_-_-_-- See f. 337,028 104,225 2,244,236 

Total income_-_-_-_---- $565,532 $1,166,269 $1,188,605 $3,520,979 
Salaries and administra- 

tive services__._._.-- 54,946 75,040 81,292 50,798 
Other expenses_-____--- 35,248 50,564 54,733 81,156 
Taxes (other than Fed 

aie alee tc mes 6,541 5,968 3,236 3,134 

a ee eee $468,796 $1,034,696 $1,049,344 $3,385,890 
Int. & amortiz. charges-_ 401,194 e712,116 853 ,028 520,652 

pie SR $67,601 $322,580 $196,314 $2,865,237 

ay Ea as 7 Seated doe 147,840 aa fs 7 a fe 

Conv. pref., $7------ eS care — a 10,168 

SO eee 384,341 362,727 

Balance.......----- $67 ,601 $173,200 def$337,407 $2,343,057 
Common shs. outstand. 669, 194 669 ,068 665,116 627,256 
Earnings per share - - - - - $0.26 $0.07 $4.31 


a Stock dividends as and B.. Dia are not treated as income; the 
effect of such stock dividends on the corporation’s books is solely to re- 
duce proportionately the book value per share of all the stock owned in 
the company in geen b When any securities are sold (whether ac- 

quired ally purchase or as * stock dividend), the nee or loss 
pat = Me rom the “adie is cumpuiee, in accordance with U. Treasury 
ee, Pas or losses on sales made in 1931 were tS uted on 

of approximate average cost or higher. c Includes cash dividends 

of. $773, 119; as $385,887 sas the market qatue of rights re- 
ceived by t he corporation to purchase or subscribe for securities oer 
than stock of the company issuing the rights (wheter sold or ar ak 
and credited to dividend income in accordance with U. 8S. spenury Tere 
lations. d 38,434 shares in 1930 and 36,273 shares in 1929 capitalized 
out of earned surplus at the sate of $10 per share. e Includes amortization 
of debt discount and expense for 10 months’ Balance of discount and ex- 
pense written off against surplus Oct. 31 1931. 

f Effective Jan. 1 1932. profits or losses on the sale of securities were 
carried directly to the surplus account and were no longer treated as income 

Note.—The last quarterly dividends declared in November 1931 on both 
series of preferred stock were paid Feb. 1 1932. Su uent dividends 
— are cumulative, have not been Serene and for the 12 months ended 

. 31 1932 amounted to $149,380 


SURPLUS STATEMENT 12 MONTHS ENDED DEC. 31 1932. 


Surplus (paid in): 
i a maees 
aWrite-down of an investment to estimated fair value______ 


$50,439 
50.439 


Surplus (earned): 
Income surplus: 
Net income (see above) - - - - - --- 
Miscellaneous direct credits (met) _________-_~- 


cee die cadastecneae $68 ,205 
$530,293 
21,936 
547 ,597 


Pa a gs os lial ms on Sh ing ehh tacprenes ese 4.631 


I Ss ee eo gine nn neh oo sete wae $63 573 


a Participation of $150, 000 i in a loan to Wayss & Freytag A. G. and 
Polenski & Zoellner, written down to estimated fair value of $75,000. 
This participation was not written down with other investments on Dec. 31 
1931. b Profits or losses on securities sold were determined on the basis of 
the average book values. The book values were the written-down values 
established Dec. 31 1931 and(or) subsequent costs. 

Note.—The unrealized net depreciation in the corporation's investments 
based on the market or estimated fair value at Dec. 31 1932 increased 
$546,520 since Dec. 31 1931. 


BALANCE SHEET DEC. 31. 


EES CSUR ast OE Pear Scrap Bee os 
Security profit surplus: 

bNet loss on sale of securities - z 

aBalance of write-down of an ‘investment to 

I a tl salt cn tt elm nines 

Net profit on debentures reacquired and 

canceled 








1932. 1931. 1932. 1931. 
Asseis— - $ Liabilities— $ $s 
alnvestments: bPreferred stock.. 2,305,258 2,305,258 
Common stocks cCommon stock.. 669,192 669 ,068 
(incl.opt.warr.) Common stk. scrip 1,536 1,660 
Utilities... -- 3,082,835 6,271,299] Conv. deb. 5s,'53_ 2,389,000 3,756,000 
Industrials... 386,773 1,340,404 5s, 1939____- 4,111,000 5,444,000 
Bite ETRE IAS eal 272,125) Accounts payable-_ 5,831 7,487 
Preferred stocks 462,144 506,254/| Tax liability.____ 6,525 14,651 
Bonds: Utilities. 2,557,134 2,933,736| Dividendsdeclared ______ 37,345 
U.S. Liberty. 1,030,617 87,750 | Unadjusted credits 11,851 21,704 
Other investm’ts 75,000 147 ,375| Earned surplus - - - IRS «2. selene 
Cash in banks__--.d1,907,033 679,799 | Paid-in surplus_.. —_____- 50,439 
Int. & accts. rec_ - 62,229 67 ,862 
Unadjusted debits 2 1,009 
aici chi daterarccisegs 9,563,766 12,307,612 es ee 9,563,766 12,307,612 





a Investments carried on books at written down values established 
Dec. 31 1931 and subsequent costs, with the exception of a participation 
in a loan which was written down Dec. 31 1 932. he market or estima 
fair value of investments, Dec. 31 1932 was $7,047,982 and Dec. 31 1931 
was $11,558,943. b Represented by: 24,640 shares $6 dividend preferred 
and 280'shares $5.50 dividend pee, of no par value. c Represented 
by: 669,192 shares common (1931—669,068 ome of no par value. d In- 
cludes $1, 000,000 time deposit.—V. 135, p. 2661 
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American Founders Corp. 


(Annual Report—Fiscal Year Ended Nov. 30 1932.) 


President Louis H. Seagrave Jan. 17 wrote in part: 


Earnings.—The balance of consolidated net earnings of corporation and 
subsidiaries for the B ended Nov. 30 1932, applicable to the common 
shares of American Founders Corp. was $75, 276. 

The consolidated total of bond and debenture interest and amortization of 
discount of subsidiary companies, taxes paid and accrued and miscellaneous 
expenses was $2,770,537 as compared with $4,024,751 of consolidated in- 
come from interest and dividends and other income. 

Dividends cumulated for year a not declared preferred shares of 
American Founders . amounted to $490,920 a 136. 577 shares out- 
standing Nov. 30 1932. The consolidated net income, applicable to American 
Founders Corp., after interest, taxes and expenses, was $547,462. The 
income of American Founders Corp. as a separate company after taxes and 
expenses was $202,188. 

Changes in Capitalization. —Scrip certificates represent a total of 
4,407 35-70 shares were not converted into full shares prior to the expiration 
of their conversion rights at Dec. 31 1931, and the outstanding total of 
common shares and ie was reduced by that number. 

Since Nov. 30 1931, the corporation has purchased at $22.50 per share, 
through an offer noe My to all preferred shareholders, approximately me. 
third of its cumulative first preferred shares previously outstanding, 
thereby has retired 24,387 shares of its 7% first preferred stock and 53, ant 
shares of its 6% first preferred stock. Surpl us, consisting of the discount 
from par value, less expenses, is included in the additions to surplus 

At the annual meeting of stockholders ong 11 1932, the stockholders 
approved the eg rey of the amount of the issued common stock of the 
corporation from $64,096,775 to $8,978,091 without changing the number of 
shares of common stock outstanding. The entire amount of such reduction 
aggregating $55,118,684 was transferred to capital surplus. 

‘Additional Reserves. —During the year, and largely out of the surplus 
created by the reduction of fapital of American Founders Corp. above 
referred to, and similar reductions authorized by the stockholders of sub- 
sidiary investment companies, the directors of these companies appropriated 
additional amounts from surplus to investment reserves. The result of the 
creation of these reserves is reflected in thestatement of surplus. 

Asset Values.—The consolidated net assets sve to the preferred 
shares of American Founders Corp. at Nov. 30 1932, after eliminating all 
deferred charges, based on then current market quotations or as otherwise 
ea and valuing intermediate credits at cost less reserve, were 
$10.3 97,836, which was equivalent to per share on the total of 
156,577 shares of first preferred stock cuamning of all series (entitled to 
$50 share and cumulated dividends unpaid). 

The consolidated asset value of American Founders Corp. common stock 
at Nov. 30 1932, after eliminating all deferred charges, based on then current 
market quotations, or as oth indicated and val intermediate 
credits at cost less reserve ME 22 cents per share on the 8,978,091 common 
shares outstanding Nov. 30 1932. 

1f, in substantial accord with the methods which we understand have the 
approval of the New York State Superintendent of Banks in valuing the 
investments of State banks and trust companies, bonds with the six highest 
ratings held in the consolidated portfolio were appraised at par, Cost, or 
book value, whichever is lowest; bonds in defau ? at market quotations 
and other bonds (including foreign internal bonds) at a write-off of of 
their depreciation under par, cost, or book value; and stocks at an feat 
between quotations at June 30 1931, or su _ urchase prices and t: 
then current market quotations as of Nov 2, or as otherwise Yo 
dicated, the consolidated net assets applicable = ihe preferred shares would 
be equivalent to $118.38 ace soare, om 4 = consolidated asset value of the 
common stock would be 


CONSOLIDATED INCOME ACCOUNT—FISCAL YEAR END. NOV. 30. 


(Including International Gocusits es Corp. of America, Second International 
Securities U. & British International Co., Ltd., American 
and General saccarition Corp., and American & Coseeeatat 


Income— 1932. 1931. 1930. 929. 
Interest and dividends_. $3,974,040 $6,809,657 $2. aoe. 798 $13, xt 791 
Profit on sale of invests - 673,479 17,609,949 
Prof. on syndicate partic. 

invest. service fees & 





other income---_-__-__- 50,712 95,645 444,459 205,410 

Gross income___--_-_--- $4,024,752 $6,905,303 $15,012,738 $31,735,149 
Exp.—Inv. service fee_-_ 701,975 985,016 1,541,812 1,720,953 
Bond int., other int. 

amortization_-__-__-_- 1,917,695 2,798,330 2,976,425 2,483,206 
ge ee 150,867 8,752 280,698 2,779,771 





Net inc. before divs. 
& approp.of sub.cos. 
Add—Reduction of bond 
int. res. due to retire. 
of secured serial gold 
bonds 


$1,254,214 $2,823,205 $10,213,802 $24,751,220 


Net eo sepeee. by subs. for 
bond int. & pref. sh. 





div. reserve________- Cr26,345 53,174 _ F Se 
PE ae $1,280,560 $2,770,030 $9,949,913 $24,804,244 
( ss. en eee 
sub. cos 











Preferred shares-_____ 474,578 488,860 492,299 2,203,025 
Agee. for pref. share 
Pt Pe. = cciinden lieedeee ito heen 676,223 
Divs.paid on com. shs. 
of aub: C60. .«..--- 9,752 56,311 366,247 969,695 
SS eee $796,230 $2,224,860 $9,091,367 $20,955,302 
Propor. of undistrib. net 
inc. applic. to minor 
sharehldrs. of sub. cos. 248,768 271,592 936,856 1,773,225 
Net inc. before divs. & 
approp. of American 
ounders Corp__-- $547,463 $1,953,268 $8,154,511 $19,182,076 
Deve, & aqeren. ¢ of Am. 
Founders Corp 
First pref. pA Satie \ b470,380 760,294 856,997/ 1,128,683 
Second pref. shares _ _ _ | 4,211 
Augean. or pref. share 
7; ewe. awe 1,806 56,783 417,346 1,044,545 
Dees. ee eee Cree |) ce ece al 482,871 1,237,655 
Bal. of custent earns. 
A, BS $75,276 $1,136,190 $5,397,298 $15,766,982 
Shs. com. = outstand- 
St: SC ee ae 8,978,091 


8,982,498 8,982,498 8,446,694 
Earnings per share_.... --..-. $0.12 $0.76 $2.01 
a Not including a special cash dividend amounting to $2,819,264 de- 
clared on Dec. 2 1929 and paid Feb. 1 1930 out of undivided profits as 
of the close of the preceding fiscal year, Nov. 30 1929. b Dividends cum. 


but not paid on the pref. stocks. Divs. have been paid up to Nov. 2 1931. 


STATEMENT & CONSOLIDATED SURPLUS AND UNDIVIDED 
ROFITS AND RESERVES NOV. 30 1932. 
Surplus and waethane 


rofits: 
Balances, Dec. 1 1931: 


Capital ea ll pg I ASE og EA a aed $23 ,238,952 
ete Sk a Ne 5.397.881 
Saieeral share dividend reserve____________ 2,007 ,044 
Interest in undivided profits of sub. cos_- —__-_ 1,475,226 
Interest in bond int. & pref. share div. reserves 
of subsidiary companies_...____________- 1,804,139 
——_————_ 33 ,923 242 
Add: Bal. of inc. for the year ended Nov. 30 1932 $75,276 
Gain on retire. of debs. acquired below par_... 6,738,043 
Gain on retirement of preferred shares: 
ar We oe ee ta eee $3 ,904 ,900 
Cost plus expenses of retirement 1,763,072 
at Saar eee. co... Se 2,141,828 
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Net decrea e in bond 
Surplus created through reduction of stated 


value of American Founders Corp. com. shs. 55,118,685 


64,068,973 
$97 992,216 
Deduct: Approp. for res. (see statement below) - <uat, 286,361 
American Founders Co orp. Rams ey 4 approp. of 
sub. cos. from capital surplus & surplus at 
dates of acquisition..............--..-.: 44,204,135 
Cost of invest. in securs. of sub. cos. in exc 
of their book values—ch _ GRE 14,549,039 
Bal. of share —_ transformation 143.686 
expenses—charged off-...........------- ’ 
————-_ $83,183,221 
Balances, Nov. 30 1932: 
Capital | AR IS AG pnp ken s = TNC Sage $9,892,666 
Dies SN. eee ii Sok haces 253,611 
erred share dividend reserve___.....--.. 2,008,850 
Interest in undivided profits of sub. cos. -..--. 874,687 
Interest in bond int. & pref.shar div. reserve 
OF OG: SNS 2 i i SC het 1 779 179 
Total surplus and undivided profits. -..........--- $14,808,994 
Reserves: 
aie: Te. 8 BONG. oes as 0 cs occ k i cu ente $5,147,892 
Appropriations from consol. surplus (as above) - _ $24,286,361 aiat 
Approp. from capital lus of sub. cos. & 
. surplus at dates of acquisition. _._...--...-- 44,204,135 ia 
Minority interest in appropriations-----....-- 5,612,231 | 
—_—————__ 74. 102,727 
$79. 250,618 
Less: Net losses sustained during the year___.......---.-- 61,280,774 
Balances, Nov. 30 1932: 
Applied Ob MUVESNMNONE 6 oi ic BS Sssi se cece iia $14,131,071 
Applied to intermediate credits_..........-- 3,838,773 
17,969.844 


Note.—On Nov. 30 1932, the unrealized depreciation from book value— 
cost less reserves—of all investments at then current market quotations (or 
as otherwise indicated) amounted to $29,280,937. The comparable amount 
as of Nov. 30 1931, was $79,833,519. 


CONSOLIDATED BALANCE SHEET NOV. 30 


(Including International —— Corp. of America, Second International 
Securities Corp., British International Co., Ltd., American 
and General Seciritios ous. and American & Continental Corp. ) 





Assets— 1932. 931. 1930.™" 
Cash and call loans__...-...------- c$1 335-826 ©$3,736 622 $15,368,884 
Investment securities. _........_--- a59,188,564 a136269,214 144,228,430 
Cost of secs. of sub. cos. in excess of 

wee Wes So oe ee Yo 14,603,911 11,922,764 
Securities sold, not delivered --____.- 192,950 46,072 190,799 
ore notes vable___...--- | Babee | eee 2 

iate credits. -__..._------- ,236,020 10,708,773 11,957,975 
_— inc. and sun accounts receiv. 612,786 1,151,420 1,533,432 
Amer. & Continenta Corp. 5% debs. 3, O70 '378 1.991.575 © _-_.. 
Participation on secured loans.....-- = ------ 3, ooo Saas 
Unamort. deb. discount, sh. on. finenelna 

and transformation expenses - - - --- 1,658,616 3,394,071 4,024,643 

(| PR OR ey ER Eas $72,539,789 $175071,058 $189226,926 

Liabilities— 

Securities purchased, not received - - - $96,065 $163 ,868 $558,949 
Sundry accts. pay., res. for taxes & 

current accruals.__.........--..-- 258,690 488,896 761,656 
Partic. by others in intermed.credits. = ____-- 1,710,948 2,319,900 
Bond & debs. of sub. cos____-------- 28,381,400 46,563,100 51,679,000 
Pref. shs. of sub. cos. held by public__ 7,781,900 7,877,850 8,820,150 
Min. sharehidrs, int. in com. share on 

capital, surp. & res. of sub. cos_.-- 3,873,968 8,512,627 9,794, 
ee preferred stock..........-- 2,118,950 3,338,3 3,715,900 

first preferred stock. ..._..----- 09, 8,395,4 8,636,000 
Common stock. ......-.---------- b8,978,091 64 ‘ 64,096,778 
Capital surplus. _...-..----------- 14,808,994 33,923,242 {73-742 Se5 
Undivided “ea SS 8,186,809 
Prov. for pref. share div. cum., but 
: rotated sari win oti GB1.831 <22--- cnonce 

n earned s us & undiv. pro’ 
i ieee gy 3,718,412 
Pret. share dividand reserve MOMMA Sea) tok mae | pets 
n n are div. res 
of subsidiary companies.__...-.--- ------ ------ 1,747,014 





PE an ee a ena ie cated $72,539,789 $175071,058 $189226 926 


a General ul partietio—as cost, less reserves, $44,933,905; holdings in su 

and affil. nies not consolidated at cost less reserves, $14, a6 659; 
total (as Pune g $59,188.564. The total value of all investments at 

1932, based on’ then current market quotations, was $29,907, 627 sai, 
$86. 7138 ,695). On the basis of the following method: (a) as to bond inves’ 
ments using (1) par, cost, or book value, whichever is lowest for bonds with 
the six ty verinen, (2) market quotations for bonds in default and, 3) for 
other bonds (including foreign internal bonds) a write-off of 20% of their 
depreciation under par, cost or book value; and (b) valuing 4s ag at an 
average between quotations at June 30 1931, or subsequent purchase prices 
and the then current market quotations as of Nov. 30 1932, an app! raisal of 
investment securities held Nov. 30 1932 amounted to $42, 921,7 b Re- 
presented by 8,978,091 (1931, 8,982,498) no par shares, and includes six 
shares of common ( equivalent to one common share of American Founders 
Trust) which are authorized to be issued upon surrender of share of American 
Founders Trust. c Does not include call loans.—V. 135, p. 979. 


United States Realty & Improvement Co. 
(29th Consol. Report—Year Ended Dec. 31 1932.) 
Chairman R. G. Babbage reports in substance: 


The companies, whose accounts are included in the consolidated state- 
ment, are: 


United States Realty & Improvement Co. | Breslin Operating Co., Inc. 

George A. Fuller Co. Rockwood Alabama Stone Co. 

George A. Fuller Co. of Can., Ltd. | Materials Delivery Corp. 

Trinity Buildings Corp. of N. Y. | Lexington Building Corp. 

Whitehall Improvement Corp. Richelieu Development Co., Ltd. 

Plaza Operating Co. Newplan Holding Corp. 

Plaza Annex Corp. | Savoy-Plaza Corp. (for nine months to 
G. A. F. Realty Corp. | Sept. 30 1932, only). 

Lawyers Building Corp. | 


Results.—The net loss for the year amounted to $127,931. This figure 
does not include the net loss of the Savoy-Plaza Corp. for the nine months 
ended Sept. 30 1932, (the period during which the accounts of the Savoy- 
Plaza Corp. were included in the consolidated report) amounting to $1, 
192,075, nor does it include the interest accrued on obligations of the 
Savoy-Plaza Corp. held by the parent company amounting to $330,814. 
With these figures included, the net loss for the year amounted to $9: 89,192 
before deducting subsidiary companies’ dividends. The net ry for the 
previous year comparable with the above figure was $901,104. The de- 
crease in the current year’s net income under that of the a ious year 
amounts to $1,890,296, all of which is due to a general fall off in the 
business of the company. 


Reserves.—During the yor, $6 467 ,443 was added to reserve for eventual 
losses on investments, $3,417 ,443 as explained below, and $3,050,000 from 
ou lus, of which $361,486 is the net difference between the stated value 

the cost of George A. Fuller Co. prior preferred urchased and 
pon Bn through sinking fund. The $6,467,443 and the eo 016,550 balance 
at the end of last year in reserve for eventual losses on investments ag- 
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gregated $8,483 ,993. There, 
ay cover the writing off & 
East River Deve 


this account $1,375,044 
vestment in the Manhattan 
noe 5 to cover the writi - = s = = 
second marenae > d on ~ ew 330, 000 Hi ome, $640,000 to 
the compan) ES = of its investment in the Hotel Pierre, Inc., and 395 649 
to cover miscellaneous investments written off. This left a balance in 
reserve for eventual losses on investments ameuating to $5,523,299. 
After fe stockholders had acted tively on the resolution of the 
board of directors to decrease the outsta 4 apital stock of the com- 
pany to 900,000 shone without par valnaaea. 8 shares of the capital stock 
were retired and ca ed. The pro rata propo fee of the capital of the 
company covering the 94,978 shares retired, 799,044, was added to 
the surplus account in accordance with a resolutio . 2 the board of directors. 
Of this amount, $3,417 443 w ted to rese-ve for eventual losses on 
investments. The difference, “$1, 381 601, was ali »wed to remain in surplus, 
a being the amount that was chargei to ‘surplus at the time the stock was 


urchased . 

Pu Reduction in Stated Value o .—The directors have also declared it to 
be apupente to — the stated capital value er ae of eee sens 
par value, now issued and outstanding, from ) e 
amount now carried as capital on the nog ye a» to $18 000,000 

$20 share—and ed that the matter be 
to the 3 ie next annual meeting 
which will be held on Feb. 74 1933. This will result in a credit to surplus 
of $27,475,163 which will be transferred from surpius to reserve for eventual 
losses on investments 9 pga and the reserve for eventual losses will 
than amount to $32,998,463. Of this amount, $10,755,328 will then oe 
used to write off the company’s investment in the Savoy- -Plaza Corp. 
ong poweres the investment in the first mortgage bonds, and the 
balance, 43.134, in the opinion of the company, will be more than 
beerichent oy pm any future possible losses on javestments. 
The balance sheet as of Dec. 31 1932, does not reflect the proposed 
reduction of a 2 capital to a stated value of $20 per share. 
Plaza Hotel.—The ae in 1928 of of the extension to the 
Za Hotel was financed in part by an issue = 10-year 5%% 
debentures of the Savoy-Plaza Corp. In connection therewith 
the company and the Childs Company ie jointly entered into a subscription 
—— for - benefit of the hold such debentures, by which 
company and the Childs Co. agreed with the trustee of that issue, in 
effect, to e up for = ae whatever amo ints of erred stock of 
the Savoy-Plaza on des gm required to enab'e the Savoy-Plaza 
to meet the a nl and sinking fund payments on its said de- 


tures. 
Subsequently, the company bought out the interest of the Childs Co. 
in the Sevep-tiaan Corp. and assumed its nsibility under the sub- 
scription agreement. A change for the worse = airs of the hotel 
came about with the business depression, and as this progressed it became 
evident —. the company was faced with a aio liability upon this 


In order to reduce the loss as much as possible, the company set about 
bu up the debentures. 
the result of a paren of pubic offers, supplemented by market pur- 
chases, $5,800,000 of such deventures were a at = > av e — 
considerably under . .. The debentures so 
note of the paxer © za Corp. and were cance ~ i nerhis left A. ¥.. ing 
principal amount of the debentures. These were then call 
‘or redemption 7 ‘on 26 1932, the funds being furnished ay the company 
pyemes & S the terms of the subscription agreement through the purchase 


pen nee 


Savoy- 
fund 


he com y’s ‘liability in connection with this debenture issue was thus 
finall ae ted at considerably less than the face amount of the obligation. 
pe 1 1932, Savoy-Plaza Corp. filed a voluntary petition in bank- 


ptcy. ‘The operations of the hotel are being carried on under the super- 
viion of the trustee in pomrensey by the former management, and with 
reasonable results considering the times 
Protective committees have heen orga anized to represent the holders of 
the corporation's first mortgage fee & leasehold 20-year 6% sinking fund 
gold bonds and of its realty extension — mortgage 5%% sinking aaa 
gold loan certificates. The aap ae Mg to assist and co-opera 
bona the bondholders in framing a plan of reo cnt Be od of hwaoetions 
Cape. as soon as conditions it. 
@ accounts of Savoy-Plaza Corp. were not consolidated with those 
of the company after Sept. 30 1932, alieus the cost of the gompany ’s 
investment in the stocks, bonds and notes the Savoy-Plaza Corp., less 
an amount heretofore charged to surplus through profit and loss, is carried 
in the balance sheet. The value of this investment is doubtful, ‘depending 
as it does “pen the outcome of a reorganization. Therefore, it is the in- 
tention of directors, after the creation of the additional reserve for 
Possible losses on investments mentioned in a preceding paragraph, to 
write off against this reserve the total investment of the company in the 
Savoy-Plaza Corp., except the first mortgage bonds and realty extension 
first mortgage certificates of that corporation owned by the company. 
Fuller Co. Pref. Stock.—Du the year, in accordance with the 
sinking ye provisions, the George A. Fuller Co. purchased 5,606 shares 
of its prior preferred stock for retirement, of which 907 shares were purchased 
from the parent company. No funds were set aside for the purchase and 
retirement of second preference stock. After the purchase of this stock, 
the George A. Fuller "Se. held 8,721 shares of prior preferred stock and 
1,485 shares of second preference stock which was purchased through sinking 
fund for retirement. he second preference stock was Sarchasal prior to 
the current year. In accordance with a resolution of the Noord of directors, 
and with the provisions of its certificate of incorporation this stock was 
f¢ ymere span retired, and the amount of capital received upon the issuance 
of such stock so retired was charged against the capital of the corporation, 
pow ol the authorized number of shares of each of said classes of stock were 
to the extent of the shares of each class so purchased and retired. 
The arent company now holds 10,417 shares of prior preferred stock 
snares of second preference stock, and 30,000 shares (entire issue) 0 
iietesan stock of the George A. Fuller Co. 
vuring the year, the company borrowed $3,000,000 on its note secured 
re4 sf ledge of inter-company mortgage on the Whitehall Buildi ane 
on its 6% debenture notes due Feb. 1 1938. Additiona 
amounting to approximately $1,400,000 was also acquired through - ee 
in accounts receivable, accounts payble, &c. The proceeds of these eons. 
ether witn the decrease in the consolidated cash balance or eno tof te 
$ 623, are accounted for mainly oy Oe expenditure of $3,809 in 
buying — debentures of the Savoy-Plaza Corp., $576,265 principally in 
preferred stock of said corporation in order to provide funds for 
the redemption of the balance of the debentures, $172,772 for the purchase 
of first mortgage fee & leasehold 20-year 6% s nking fund gold bonds and 
realty extension first mortgage mage $347, sinking fund gold loan certificates 
of the Savoy-Plaza ore.. Seee for the purchase of 58, shares of 
the company’s no par value capita |stock and $413,873 for sinking fund and 
mostgage payments. . tes ale 
ages .—Mortgages on real estate ow: y the company amount po 
$17, 1 O3t Be. This amount, together with the $3,000, borrowed by 
the company on the inter-com pany mortgage covering the Whiteh 
Building, Searegntes $20,034,540 which is less than 36% of the cost of the 
real estate and a, 4 (including leasehold) shown on the balance sheet. 
National Hotel o , located at Havana, Cuna, in which the company 
holds a poet Corner Aas Cuba. Yo did not enjoy a very satisfactory season from 
a net income standpoint. It has been aple, however, despite the depression 
and the attendant curtailment of traveling by the high-class clientele to 
which the hotel caters, to maintain its fine cash ition due to the sound 
manner in which it was financed. The expenses have been kept at a mini- 
mum, and the return of more prosperous times will, no doubt, manifest 
pee in this industry as well as in many others, by increased patronage and 


Tniedaeie st Alabama Stone Co., the Geonge A. Fuller Co.'s limestone sub- 
sidiary, due to the widespread suspension of building tnroughout | the 
country, was unable to show an operating 
after deducting Seeromedien. amounted to 


rofit ~* he = po veee. The loss, 
bh 774. 
owever, in securi 


the contracts to furnish the sto ~- Spryunate, 
n es A. ‘or some of the ou 
standing buildines +4 New York including the new Union Club, the new 
png nee Nyy — > ere ane Se new suliding for the Insurance Com- 
as 

pe Ttlce Dullding in Wao ~* no de a large portion of the new Department 

e A. Fuller Co. Earnings. nar e consolidated earni of the George 
A. oni er Co. and its subsidaries amounted to $169, 960 for the year as 
compared with $621,534 for last year. Dividends prow ga | to $62,827 
on the cumulative and participati peice preferred stock, $55, 522 on the 
cumulative and participating second preference stock, and $37.249 on the 
cumulative peanteed rand partici ipating erred stock of the George A. 

lier Co Canad: or reserved for during the 

Dividends for the — = sootiaatte re dee i. 31 1932, amounting to $163.25: 255 


on the cumulative and participating prior preferred stock and $157,567 
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on the cumulative and Rerticipating second steck 
declared. At the end of the year, the balance of the work to 
— ntracts amounted to $34,000,000. 

is represen by a contract on which the work has no 
the,executionjof which, bender the terme of the comsract hes bean 


~ COMPARATIVE CONSOLIDATED INCOME STATEMENT- 
UncludingiGeoreds Puls ‘o"and Subsidiaries. 
arvit—n ——— Years Tera 31——_—_ 5 _Wos. End. 

















, net oper. inc... $1, 583-36 69 $2 330.769 $2 593.978 $1 FRA 
. , ,’ , 
rj int: ‘on a totes a 4 ceed canbe: teen 342,687 
et income......... $1, .369 2.350.769 $2,542,978 $1,310,619 
All other income_-_.___- $63 ees %- 424,028 a5,922,.739 3,193,115 
Total income--______- $2.133,912 $4.774.797 $8,465.717 $4,503,735 
ae 752,781 895,816 303.884 42,361 
198,54 227,620 229,307 170,880 
1,232.0385 2.455.947 2.458.783  -...... 
A. Gynbec(:  kehleke | eee. 
f 
Crm = oes" See ae 
477 579 294,310 583,630 254.721 
=loasS0e8. 192 901,104 $4,890,113 $4,035,772 
5306 170 266,800 202,500 
e133 ,413 214,545 219,000 164,250 
32,812 45,000 33.750 
one, . iis. et Pao c9,000 b76,290 174,630 
vs .a Cc 8 
of Gop A. Huller Oo 
held as Hg Seis ees Cr.78,080 Cr.66,129 —§ _.--.- 
Common dividends.....  -----. 1,466,884 4,474,401 3.731,168 
MG Avietuwdewes "Dee cis ($1.50) ($4.50) ($3.75) 
Balance, deficit____-_- $1,122,605 $1 $00. 228 *083 378 $270.525 
Shs. com. out. (no par). "82 27'000 5,000 ber + 78 994,978 
Earns. per share on com - N 8930. 52 $3.52 


a Including extraordinary and non-recurring teoomne “a 014 +955 wt 
ciary of Qa bee ggg > fad exiy. b ee. . Fuller 


$2 827 on. the < ise. and participa 
. Fuller ; $52,522 on the camare 


e "Inciudes 


tin 
Fg rior preferred 4 second prefer 
a. ae of the com $37,249 on the uainthee guaranteed an 
ic ting pref stock of the Geo. A. Fuller Co. of Canada, Leas 
,186 on stock held by the parent company. f Includes $193, 161 
peotit. on bonds retired through sinking funds. 


SUMMARY OF CONSOLIDATED SURPLUS DEC. 31 1932. 


Sains ONG TINO, BE NOE os ei os ce i dadbbabesnucspidiccn $3,510,660 
To charge surplus with the difference between book value and 
purchase price of Savoy-Plaza Corp. stock credited to surplus 


prior to Dec. 31 1931 through conssithusion of accounts ------ 430,780 

I i ee me a ee se ra ed “$3 ,019,879 
Net credit arising from pega and ao through sinking 

fund of George A. Fuller Co. prior preterces oS RS ee 361,486 
Pro-rata 7 tion of the capital of the saupeur covering 94,978 

Sy INS a ook oso eo orcas suka ehelesvewasnues 4,799,045 
Profit on conae retired through sinking funds (exclusive of Savoy- 

Eg RE i cp ST TS ee a RP Po 60,971 


LAR SEES AT ee ae ee gaa nee eRe me oy ar RRR Pee earce eS $8,241,381 
Net loss before providing for subsidiary companies’ dividends 


RE EE EE IS BPS SNE RED LOIS Lol eS LY eT LIT PIM 989,192 
Amount charged to surplus for purchase of 58,000 shares of capital 
stock of U. 8. Realty & Improvement Co___________-------- 443 ,187 


Amount credited to reserve for eventual losses on investments___ 6,467,443 

xDividends—Subsidiary companies’ ($152,599 less $19,187 on 
stock held by parent company) --.-__..._-.-_..---_-------- 133 413 
$208,145 


Consolidated earned surplus as at Dec. 31 1932_____--------- 

x Not including cumulative dividends for the nine months ended Dec. 
31 1932 on George A. Fuller Co. prior preferred and second preference 
stocks amounting to $320,823 not declared of which $55,548 is on stock 
held by parent company. 

CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31. 
(U. S. Realty & Improvement Co. and Subsidaries.] 








1932. 1931. 1932. 1931. 
Assels— 3 $s Liabdtlities— $ 3s 
sil then or eee 3,243,323 3,966,946] Accts. payable_. 3,362,199 2,371,762 
Accts. rec., ince Bills payable_._.. 3,075,225  ------ 
amts. due on Dividends pOy..5 © sn««-- 96,588 
bidg. contracts 4,032,606 4,252,417/10-yr. 5%% s. f. 
Inventories__._-- 497,985 Geeeet Geer Ge n<e - sudeee 5,561,000 
Building, plant, 1l5-yr. 6% s. f 
equipment, &c. 3,444,078 5,182,281 gold debs- ---- 2,683,000 2,754,500 
Deferred charges 6% deben. notes. 383,500 i --.---- 
unexp. insur Taxes & int. accr. 1,008,396 993,564 
lihe-asdeneee artegniaes 736,122 2,083,332) Advance pay. on 
Stocks, bonds & contr. & rents 
notes of Savoy- & def. credits-. 339,720 1,125,166 
Plasa Corp...-11,542,222  -....- Mtges. on cos. 
Mtges. receivable, real estate__-.17,034.540 30,118,340 
secur. of and Geo. A. Fuller 
adv. to other Co., Can., Ltd 
cos. and inv 6% preferred-. 703,500 703,500 
in other ~o- G. A. Fuller Co. 
bonds, prior pref - - -- 2,586,200 3,102,100 
i SCRE gS 555,481 14,356,718|G. A. Fuller Co. 
Real esta d $6 preference.. 3,308,800 3,327,900 
buildings _ - - 55,339,659 79,900,309) Interest in ree 
Leasehold and im- NT ar a 54,700 
provement.._.. 1,675,040 783,675 | Capital stock - - _b45,475,163 50,274,208 
Reserves. _...-- 10,898,128 «7,157,936 
SE camauee 208,145 3,510,660 
Wel cchaded 91,066,517 111,151,923 , ay 91,066,517 111,151,923 





resented by 994, 978 shares of no par value of which 99,978 shares 
are 2 Rep in company’s treasury. b Authorized and issued 900, 000 no par 
shares of which 63,000 shares are held in the treasury.—V. 136, p. 340. 


United Founders Corporation. 
(Annual Report—Year Ended Nov. 30 1932.) 


President Louis H. Seagrave Jan. 17 1933 wrote in part: 


Changes in Capitalization.—No Pn agp capital stock of the corporation 
issu during the year. certificates representing fractional 
shares in the total amount of so 46 48-70 shares were not converted 
into full shares prior to the expiration of their conversion rights at Dec. 31 
1931 and the outstanding total of common shares and Pp was reduced 
by that number. 
md ten] annual meeting of stockholders, March 14 1932, the stockholders 
ed the reduction of the amount of the issued common stock from 
$1 2. 2 161, 365.34 to $45,054,240 without changing the number of shares 
of common st and scrip outstanding, and the reduction of the amount 
of the issued class A stock from $1,000,000 to $250,000 without changing 
the number of shares of the class A stock outstanding. The entire amount 
of agen reduction aggregating $107,857,125 was transferred to capital 


s 
MT ealitonal Reserves.—During the year and largely out of the surplus 
created by the reduction of capital of United Founders Corp. above re- 
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ferred to, and similar reductions authorized by the stockholders of American 
Founders . . and subsidiary investment companies, the directors of 
oe companies appropriated additional amounts from ‘surplus to invest- 
ment reserves 
Asset Values.—The consolidated asset value of United Founders Corp. 
common stock as of Nov. 30 1932, after eliminating all deferred charges, 
based on then current market quotations or as otherwise indicated, and 
nae intermediate credits at cost less reserve, was 75 cents per share. 
This asset value is —- on 9,010,848 common shares and scrip 
outstanding Nov. 30 193 
The consolidated asset ue of United Founders Corp. common stock, 
after eliminating all deferred on then current market quo- 
tations or as otherwise indicated, and valuing intermediate. credits at 
cost less reserve, t fod ee date oak in United States Electric er 
are taken at the value per share at Sept. 30 1932, 
share at Nov 3 30 1% 193 
tantial accord with a methods which we understand have 
the approval of the New York State Superintendent of Banks in valuing 
the investments of State banks and trust companies, bonds with the six 
highest ratings held in the consolidated = rtfolio were appraised at par, 
cost, or book value, whichever is lowest; bonds in default at market quo- 
tations: and other bonds (including foreign internal bonds 
of 20% of their depreciation under par, cost or book value; and stocks 
at an average between quotations at June 30 1931 or subsequent pe urchase 
prices, and the then current market quotations as of Nov. 30 1932, or as 
otherwise indicated, the consolida asset value for United Founders 
Corp. common stock would be $2.77 share. 
Bank Loans .—Bank loans of Uni Founders Corp., which at Nov. 30 
Bat Goo Ooo $3,000,000, had been reduced at Nov. 30 1932 to a secured loan 
Retirements of Senior Capiial by Subsidiaries —During the year American 
Founders Corp., through an offer made to all preferred shareholders, 
a at $22.50 per share for retirement ool paketit one-third of 
ts cum. Ist pref. stock previously outstanding, and subsidiaries of American 
Founders Corp. purchased for retirement, at prices substantially below 
ing Rage we ee of their ourstanding bonds and debentures. 
he total amount of bonds and debentures of subsidiary companies 
éesontie at Nov. 30 1931 of $46,563,100 was reduced during the year 
to $28,381,400 and American & Continental Corp. purchased $2,015,000 
of its 5% debentures, making the total of the principal amount of such 
debentures held in its treasury $4.634.000 on Nov. 30 1932. 
CONSOLIDATED INCOME STATEMENT—YEAR ENDED NOV. 30. 
{Including American Founders “ey - and its subsidiaries (International 
Securities Corp. of America, Second International Securities Corp., U. 8. 
& British International Co., Ltd., American & General Securities ‘Corp., 
and American & Continental Corp.) and Investment Trust Associates (to 
July 31 1931, its date of liquidation) .} 1932 


1930. 
Income—Interest ____-_-...--..---- $2,502 926 $5. 015,461 
Dividends (incl. no stock divs.)__. 1,658,208 4,201,045 6,899,287 

















Profit on sale of securities (net)... -.---- | ------ 6,292,485 
Profit on syndicate participations, 
investm't service fees & misc. inc_ 50,711 123 ,892 480,984 
aE RENO oi. a. 5 icc cede ok es $4,211,846 $7,884,277 $18,688,217 
Interest and amortization of discount. 1,935,017 3, eee: zis 3,301,912 
Taxes paid and accrued (net) ____-_-- 171,445 281,780 322,563 
Miscell. expenses & invest. service fee 921,958 1, 452 ‘447 2,228,291 
Net inc. before approp. and divs__ $1,183,425 $3,109,436 $12,835,451 
Net approp. by subs. for bond int. 
and preferred share div. reserves_. Cr24,540 109,958 681,235 
eS ee Be OSS ee $1,207,965 $2,999,478 $12,154,216 
Divs. paid to the public by subsid. cos.: 
On preferred shares... ........... 936,781 1,231,479 1,333 ,303 
On common shares... ___...._.---. 9,751 136,228 a1,C04,848 
Undistributed net income_______- $261,432 $1,631,771 $9,816,065 
Propor. of undistr. net i: c. applicable 
to minority shareholdcrs of sub. cos. 249,670 459.493 2.768 ,933 
Balance of income applicable to 
United Founders Corp_-____-_-- $11,762 $1,172,277 $7,047,132 


aA special cash dividend declared by American sess aE Corp. on 
‘Dee: 2 1929, and paid on Feb. 1 1930, amounting to $2,819,264, not 
included because it was paid out of undivided profits as of the close of 
the previous fiscal year, Nov. 30 1929; consideration given to this dividend 
in statement of consolidated earned surplus. Proportion of this dividend 
paid to the public was $1,822,566. 
STATEMENT OF CONSOLIDATED SURPLUS AND UNIDVIDED 
PROFITS AND RESERVES—NOV. 30 1932. 

Surplus and undivided profits: 

Balances Dec. 1 1931: 

we SEES ERS a ee, a Oe Fe $22. 189, 784 

BS SE er eee 5 
Int. in undivided profits of subsid. cos_-- - -- 
Interest in bond interest and pref. share 

dividend reserves of subsidiary companies -_ _ 


Add: 


2,997,915 $31,863,591 


Balance of income for year end. Nov. 30 1932 $11,762 
Gain on retirement of debs. acquired below par 5,302,840 
Gain in retire’t of pref. shs. acquired below par 1,700,017 
Net decrease in bondint. & pref.sharediv.res. 07r16,736 
Adjustment of amount charged off as excess 

cost of investment in subsidiary pas. 360,440 


Surplus created through reduction of stated 
value of Un. Fdrs. Corp. cl. A & B com. shs_107,857, 125 115,215,448 


$147 ,079 ,039 
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Deduct: 

‘AD’ PProp.. for reserves (see statement below). 350; 035,758 
Un Founders .’s share of approp. 
yn ey compan m ca Gepital surplus ss | 

surplus at denen. ~ 4 acquisition............ 45,875,970 
Cost of investment in securities of sub. cos. in 

excess of their book values—charged off__._ 24,827,022 
Balance of share. semanas and transformation 

expenses—charged off 113,081 129,851,831 


Balanose Nov. 30 1932: 
tal 





Ee) WENT. ob = monisny ap aa cae At o—ws om $3.8 894 
Undivi a IR ihe alae VE deste elie 469. 
Interest in Mindivided profits of subsid. cos- _ 4903666 
Interest in bond interest and pref. share div. 
reserves of subsidiary companies__ ._._._ - 2,981 179: 
Total surplus and undivided profits__......._..--- $17 ,227 ,208 


Reserves 
OT a haba iis ae ong ete a PRR Pang gee st 
Pye ced from consol. surplus (as ce pally 588, 035,758 
Appropriations from capital surplus of sub. 
and surplus at dates of acquisition__-__-___-_-_- ’ 45,875,970 
Minority interest in appropriations__-_________- 20,006,462 124,918,191 


$190, 493 ,294 
5.573.981 


$5,575,104 





Less: Net losses sustained during the year_____.._____---- 


Balances Nov. 30 1932: 
Applied to investments--_-_-__...-..--------- $51,080,541 
Applied to intermediate credits___._..._.--- 3/838.773 $54,919,314 
Note.—On Nov. 30 1932 the unrealized depreciation from book value— 
cost less reserves—of all heroes at then current market quotations 
(or as otherwise indicated) a pened ee ,835,513. The comparable 
amount as of Nov. 30 1931 cee “$161.6 43 2 
By using then current market aceaslens (or as otherwise indicated) 
except for class A and common share holdings in United States Electric 
Power Corp. which are valued at $14.61 per share, the unrealized depre- 
ciation as of Nov. 30 1932 amounted to $11,178,132. The comparable 
amount as of Nov. 30 1931, using a book value of $14.77 share for 
class A and common share holdings in United States Electric Power Corp., 
was $110,558,652. 


CONSOLIDATED BALANCE SHEET NOV. 30. 


[Including American Founders and its subsidiaries (International 
Securities Corp. of America, Second nternational Securities Corp., U “ 
& British International Co., Ltd 


, American & General Securities orp. and 
erican & Continental Corp. ys “and Investment sae sates in 1930.] 
Assets— 1932 1930. 
NES bc oc wae Wha ha oes ed oe ow $1,525,366 $4, 1709; 299 d$16673.151 
Investment securities. __._.....--- a103,208,830 232.936.799 266,182,360 
Cost of securities of sub. vee 
cos. in excess of their book values._. __---- 28,030,971 31,796,061 
American & Cont’l Corp. 5% debs__- 1 .Gerere :! . heowes 


3,070,378 

Collateral notes receivable 496 
pores tion in securit 3,170,000 
ties sold—not delivered______- 192,950 46,072 
vee b. | ae Se 
Accrued income and sundry accts. rec. 


192,181 

11,957,975 

647,294 :231,759 1,809,352 
1,667 ,725 





Unamort. bond and deb. disct., &c_-_ 3'394'071 4.024.643 
Nn 6 «6 Daria uss eitinbe wie kedl $117 045,462 $285919,319 $332635,723 
Liabilities— 

ties purchased—not receivable. $109,528 $163 ,869 $563 306 

Sundry accounts payable, reserve for 

taxes and current accruals_-_-_-_.-_- 273 ,032 541,872 1,085,436 


Partic. by others in intermed.credits. = _____-_ 


1,710,949 2,319,900 
EE: DOD. «5. «ii viiennbiegs iis e 1,000,000 K 


3,000,000 12,000.000 


Bonds and debentures of subsid. cos_. 28,381,400 46,563,100 51,679,000 
Pref. shares of sub. cos. held by public 15,474,600 19,476,300 21,151,650 
Minority shareholders’ interest in com. 

shares capital, surplus and reserves 

of subsidiary Companies__-________ 9,275,454 29,438,273 35,304,389 
I, I i bier diac Kids oka TT edie bale! So: ae tee 1 2m. 613 
Re OO NOON iia kag iwc lace wire 250,000 1,000,000 ,000 
PN I ee TO 45,054,240 152,161,365 150° 286, 752 
Capital UN oe a we ecninihhlecin Wiehe 8,888,894 22,189,784 36.216 ‘062 

Undivided profits. ........«..s-%- 4,453,469 4,516,081 12,831,834 
Interest in undivided profits of subs_ 903,666 2,159,810 1050 :007 
Interest in bond ,interest and preferred 

share dividend reserves of subs__.. 2,981,179 2,997,915 2,897,774 





es sais Ries airs Caan ea es $117,045,462 $285919,319 $332635,723 

a General putito~ct cost less reserves, $48,970,525, holdings in 
subeidiary 3 and affiliated companies not consolidated —at cost less reserves, 
954 05; total, (as above), $103,208,830. The total, value of all 
investments at Nov. 30 1932 on then current market quotations, 
or as otherwise indicated, except for class A and common shares of United 
States Electric Power Corp., which are valued at their consolidated book 
value of $14.61 per share, as of Sept. 30 1932, the nearest date obtainable 
was $92,030, 697 By using then current market qucweees. or as other- 
wise indicated, this amount would be $35,373,316. On the basis of the 
— : (a) As to bond investments using (1) per. cost or 
book value, whichever is lowest, for bonds with the six highest hing <4 
(2) market quotations for bonds in default, “aaa (3) for other 
(including foreign internal bonds), a write-off of 20% of their F pn eS a 
under par, cost or book value; and (b) valuing stocks at an average between . 
quotations at June 30 1931 or subsequent a prices, and the then 
current market quotations as of Nov. 30 1932 or as otherwise indicated; 
an aperesel * investment securities held Nov. 30 1932 amounted to 
$60.2 589 papeaentes by 1,000,000 (no par) shares. c Repre- 

no par shares in 1932: 9, 023, 4 138. p in 1931, ony 

8. ok 03: 70 in 1930. d Includes call ioans.—V. 135, p. 978. 








General Corporate and Investment ews. 


STEAM RAILROADS. 


Western Grain Rate Investigation to Continue.—The I.-S. C. Commission 
has overruled the petition of the Board of Trade of Chicago requesting 
discontinuance of its Western grain rate investigation. ‘‘Wall Street 
Journal” Jan. 19, p. 14. 

lus Freight Cars.—Class I railroads on Dec. 31 had 646,733 surplus 

treight cars in good re epals and immediately available for service, the car 

service division of the erican Railway Association announced. This was 

a decrease gf. 249 20 compared with Dec. 14, at which time there were 648,982 

ry freigh Surplus coal cars on Dec. 31 totaled 195,514, a decrease 

4,436 = ‘Talew the previous period, while surplus box cars totaled 

783, an increase of 10,974 cars compared with Dec. 14. Reports also 

PE 33,039 surplus ode cars, an increase of 919 cars above the number 

on Dec. 14, while surplus refrigerator cars totaled 14,794, an increase of 
1,133 for the same period. 

Matters Covered in the ‘‘Chronicle’’ of Jan. 14.—(a) Gross znd net earnings 
of United States railroads for the month of November, p. 218; (b) Boston 
& Albany RR. shops reopen—370 men employed P.. 242; (c) I.-S. C. 
Commission ends Pennsylvania long haul clause—Rules Inter-State rates 
= apply within State, p. 272: (d) Store-door service wins—-U. 8. Court 
of Appeals upholds railroads’ rights to insugurate service, p. 273. 


Baltimore & Ohio RR.—Plan Progressing. — 

About 89% of the $63,250,000 444 % convertible bonds has been deposited 
under a plan for meeting their maturit on March 1, George M. Shriver, 
Senior Vice-President, said Jan. 18, his is looked upon as a remarkable 
accomplishment within the time since the plan was announced, particularly 
as the bonds were distributed among more than 10,000 holders,” said Mr. 
Shriver. ‘‘With assents being received currently and with a large proportion 
of holders having accepted the plan, it is our hope and expectation that the 
remaining holders will promptly indicate their position in order that the 
plan ~ 4 be put in effect."’ 

Mr. Shriver said the company was not yet in 


osition to declare the plan 
operative because the Reconstruction Finance 


rporation had ruled that 


“substantially all’’ holders must register agreement before the govern- 
oe wows, advance the cash required to complete the refunding.—V. 
p. 45 


Chicago Great Western RR. —To Pledge Bonds.— 

The company has asked the I. . Commission for authorit; to pledge 
not exceeding $2,100,000 Ist A Tag * -year 5% bonds as collateral security 
for its note of $710.8 0 to the Rail-oad Credit Corporation. The carrier 
has requested a loan of this amount rom the Credit Corporation to meet 
interest due March 1 on its first mo-tyage bonds.—V. 135, p. 2488. 


Kansas City Southern Ry.—T7o Take Over Terarkana & 


Fort Smith’s Texas Line.— 

The company has been authorized conditionally by the I.-S. C, Com- 
mission to lease the properties of the Texarkana & Fort Smith Ry. located 
in Texas. 

The authorization, which affects 81 miles of line, r 
of the T. & F. 8. general offices, machine shops an 
arkana, Texas, as provided by Texas law. 

The Commission eliminated a condition in the proposed lease whereby 
the Kansas City Southern would not undertake to meet gy the main- 
tenance of these facilities at Texarkana. Instead, it pro discontinue 
the general offices there and remove many of the pie aa which cause 
aay em of work to Shreveport, La., and Kansas City, Mo 

Sommissioners Mahaffle, Meyer, Porter and Tate dissented outright, 
while Commissioner Eastman filed a partial dissent 

The Mahaffle view, which was shared by the oi contended the Com- 
mission was empowered to remove such Dew ry ‘of State laws insofar 
as they affect inter-State commerce. said the waste cau by the 
duplication constituted an undue burden on inter-State commerce to the 
extent of $81,000 a year.—V. 135, p. 2332. 


Mobile & Ohio RR.—Bonds Called.— 
The om Bank Farmers Trust Co. is notifying holders of =.» tge. bonds, 
due Sept. 1 1938, that 3152. 000 principal amount of the bonds ve been’ 


uires the maintenance 
roundhouses in Tex- 
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drawn for redemption and will be payable on Feb. 3 at par at the principal 
office of the bank, 22 William Pad N. Y. City.—V. 136, p. 324. 


National Rys. of Mexico.—Earnings.— 








1931. 1030. 
Calendar Years— Merican Curr , 
PES SALT ALS EAM rN RENT AS RENE SR Oe 61,044,322 72,501,448 
PRE . 5 os canna debneus Chak onneatakinee 17, F 22, 888 
SII cx sin cn'tn sa helical a gsi sn sin hots oso a Aoi 7,676,953 9,762,671 
DOEENEG. cnunnitietatnnmpsocannkankssumabaee 286,250 336,512 
Wot-Operatind TAGE. oii oo nnn cde donwicwininee 1,697,942 3,046,116 
Tetal POVORE cia ek wesw Otis Monnneatinnnme 88,356,559 107,921,635 
Maintenace of way & structures____.......------ 16,763,118 22,423,859 
Maintenace of equipment... .......-.-2.--2-eee 17,026,949 23,968,650 
Tretiee @-Te O 6 wn bein eww aecweswocne 32,236,274 42,220,882 
OI | spate cue pv tae maw ctinee nee See! . scasee 
VEC cen ai dcundesskeas  weennes 4,162,339 4,237,699 

Miscellaneous expenses. ...-.-........--.--.-.- 188,6. 55, 
Transportation for investment___........-..---- CPR oa craton 
CE I bb oe bie ok os Sckneticnncnehwen 14,910,552 14,515,481 
Ines WE: Gee oan cceeccoccancosdnowes 18,404,416 18,404,416 
Equipment & collateral trusts__-_......-.--.-- 95,040 95,040 

Mk sheer nan aaece hee sc oh hawawa wena ww 4,039,451 


4,039.451 
655.238 
2,289°434 


Non-operating expenses not deductible from earn- 
ings beginning July 1 1931 by reason of new 





classification of accounte.....................« Rt ees oes 
TE ig ale 1,663 ,614 2,481,342 
Extrarodinary surcharge of 1% on gross earnings 

Fe Se RE ns 6 calcd Go A hc ddkacee sees Sere oO Sees 
Payment made to Wells Fargo & Co. for cancella- 

ee I is 8 as och bececaosuekaoueee 300 ,000 300,000 
Acquisition of Coahuila Coal Co. Ry__._-.------- rE SS re 
pS Gg ee ee eee 165,666 81,794 
Advances to Veracruz Terminal Co., payment of 

interest on bonds & expenses_______________-__- 72,436 68,044 
Government pro ion on Veracruz to Isthmus 

oe Gaia eee eee oc abiwceccc* Maem ees 164,688 
Interest & amortization of El Paso Union Passenger 

RG es SN ie ein tn Shim win» oom bE RR age a 4, 

8 ties owned—Adjustments________________- 34,651 28,576 
Commission on valuation & inventory of com- 

Se NN © bi owes dis evadocowsenassos 10,715 291,405 
Internal revenue stamps_-_-.---.__.___--------- 8,4 2,901 
Construction of equipment to replace equipment 

REE 2 | RISE ETSI: Ty 77 ope po Ry a ee 
Fund for insurance against fire.-_._____.____-___- 179,285 215,142 
ais tla seuivna btncncencaewe Cr245,747 Cr.16,660 

16,186,249 14,599,833 


Loss carried to pees & loss statement ___ 
—V. 135, p. 3350. 


Pennsylvania RR.—Begins Electric Service Between Phila- 
delphia and New York.— 


ea menied yy ov train service between New York and Philadelphia was 
inaugura’ by the Pennsylvania RR. on Jan. 16, it is announced. This 
initial service consists of four round trips, which will be increased, aren nog 
until the entire schedule of trains between these two cities is electrically 
operated. For this pur , 12 modern electric engines will constantly be in 
use. At present, no change in the schedules of these trains will be made. 

Announcement was also made to-day by M. W. Clement, Vice-President 
in charge of operation, that the thro trains between New York and 
Washington will begin running under electric power as far south as Wil- 
mington, Del., sometime in March. The change of engines will be made at 
hej om oe while the trains are making the station stop. 

Simultaneously with this change, these trains will be routed through the 
new main ego soy station on the west bank of the Schuylkill River. 
Work is being pushed to completion on a portion of the station for the 
accommodation of Philadelphia passengers usi these trains to and from 
New York, and also to and from Baltimore and Washington. This section 
of the station proper will have been completed by that time and will be 
used in conjunction with the present facilities of the suburban portion of the 
station, temporarily known as 30th Street station. 

When this electric service is inaugurated, the old West Philadelphia 
passenger station will be abandoned. 

Trains between New York and the West, which make the Philadelphia 
sow at North Philadelphia station, will be changed to operate electrically 
in April. The change of motive power will be made at Paoli, Pa., on the 
Main Line, where work is now actively under way on new track layouts and 
other facilities necessary for the purpose. 

A grand total of 72 electric engines will be required to handle this com- 

lete electric passenger service in the Wilmington, Paoli, Philadelphia- 

ew York territory. Practically all of them have been delivered and are 
now receiving the required road tests before being placed in regular service. 

Suburban trains of the multiple unit type will continue to be operated 
between Philadelphia and Trenton, a between New Brunswick and 
New York and Jersey City. 

. The Pennsylvania RR. now has under electric operation over 1,450 miles 
Fr track. All of its passenger lines entering Philadelphia are so equipped. 
With that city as the hub, this improvement extends westward on the main 
line to Paoli, on the south to Wilmington and the branch line extending to 
West Chester, to Norristown on the Schuylkill Valley line, the entire 
Chestnut Hill branch, and on the east to New York City and the western 
portion of Long Island. 

The extreme density of train movements over the Pennsylvania's four 
and six-track main line between New York and Philadelphia gives this 
stretch of railroad the distinction of carrying the heaviest freight and 
passenger traffic in the world. 

Inauguration on Jan. 16 of electric train service between New York and 
Philadelphia marks the completion of an important portion of the $100,000,- 
000 electrification propre. announced by General W. W. Atterbury on 
Nov. 1 1928, to cover both passenger and freight train service at the Penn- 
sylvania RR.’s eastern terminals. The work is being carried out over a 

od of years. It will embrace, in its ag A all train service, both 
reent and passenger, between New York, Philadelphia, Baltimore and 
ngton. 


Gain in Stockholders Reported in 1932.— 

Pennsylvania RR. stockholders continued to increase during 1932 and 
on Jan. 1 1933 numbered 250,506 as compared with 245,509 on Jan. 1 1932, 
and increase of 4,997. The Jan. 1 1933 total compared with 250,478 on 
Dec. 1 1932, an increase of 28. Although stockholders on Jan. 1 1933 
showed a substantial gain over the year before, the peak number in holders 
was reached on Sept. 1 1932, at 252.142. On Oct. 1 the total was 251, 141, 
and on Noy. 1 it was 250,592. Dec. 1 showed the third successive decline 
baer: oe peak, with a slight upturn again at the close of the year.—V. 135, 
Dp. : 


St. Louis-San Francisco Ry.—Special Master.— 
John A. Hope, an attorney, has been appointed special master by Federal 
Judge Faris at St. Louis to hear arguments in the receivership litigation. 
e first subject for consideration is the application by receivers for 


authority to spend a total of $720,327 for ions 
o— oe Be $ 0,327 for additions and betterments to 


Authorized to See Reconstruction Finance Corporation Loan. 

The company has been authorized by Federal Court at St. Louis to 
make application to the R. F. ©. for a loan to take care of principal and 
interest on company’s equipment trust certificates, series ‘a A- due 
Jan. 16, and to issue as security for the loan, receivers’ certificates. J. M. 
Kurn, receiver, stated that the Commission is considering the application 
for the loan and that he has no reason to feel it will not be granted. 
- Central Hanover Bank & Trust Co. has taken up with the receivers the 
matter of the arrangements for making payment of $520,000 principal 
omount 44% equipment trust certificates, series BB, maturing Feb. 15 


Seeks to Abandon Branch Line.— 
Receivers have asked jon of the Inter-State mmerce - 
mission to abandon operation of an 18-mile branch line a... Dockercille 


and evedale Junction, Ark., because of co 
recent years.—V. 136, p. $25. of consistent operating deficits over 
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Syracuse & Eastern RR.—Leases Bus Line.— 

The stockholders have approved the leasing of the company’s Fayette- 
ville and Manlius bus line to Harrison 8. Sweet and Leo J. Oster, both of 
Utica, N. Y., representing the Central New York Coach Lines, Inc., 
which will continue the line. The lease includes the garage and a portion 
of other property of the Syracuse & Eastern RR.—V. 116, p. 2131. 


Tampa Northern RR.—Receivers Purchasing Jan. 1 
Interest Coupons.— 


Holders of the $1,258,000 Ist_mtge. 5% bonds, due July 1 1936, have 
received notification that the Chase National Bank, New York, acting 
for the Seaboard Air Line Ry. receivers, will purchase at face value the 
Jan. | interest coupons of the Tampa Northern bonds. d 

Hitherto funds have been deposited with the regular paying agent to 
meet the interest coupons on the Tampa Northern ist 5s, but they were 
not so deposited to meet the Jan. 1 1933 coupon.—V. 131, Dp. 2535. 


Texarkana & Fort Smith Ry.— Lease of Texas Lines.— 
See Kansas City Southern Ry. above.—V. 131, p. 2535. 


Western Pacific RR.—Secks to Repledge Bonds for Loan 
of $1,303,000 From Railroad Credit Corporation.— 


The company has asked the Railroad Credit Corporation for a loan 
of $1.303.000 to pay its March 1 interest requirements. This was dis- 
uested permission of the I.-S. C. Commission 

,000 of its gen. & ref. mtge. bonds which are 
inance Corporation 


closed when the carrier r 
to _ its equity in $4, : 
now subject to their pledge with the Reconstruction 
as collateral security for a loan.—V. 135, p. 4213. 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of Jan. 14.—-Production of electricity 
during holiday period 5.9% below that for the corresponding three weeks 
a year ago, p. 234. 


American Cities Power & Light Corp.—Fifteen Cent 
Dividend .— 


The directors have declared an initia] cash dividend of 15 cents per share 
on the class B stock, par $1, payable Feb. 10 to holders of record Jan. 26. 

A semi-annual distribution of 5% in class B stock was made on this issue 
on Aug. 1 1931, none’since. 

Annual Report.—President L. E. Kilmarx in his remarks to stockholders 
states: 

Valuing investments on the basis of market prices or estimated fair value 
the net assets of the corporation at Dec. 31, 1932, amounted to $19,430,741, 
equivalent to $118.81 per share of Class A (preferred) stock —— 
and, after allowing for Class A stock at the amount to which it is entitled in 
liquidation ($55 per share), to $3.59 per share of Class B stock outstanding. 

In view of prevailing conditions ard shrinkage in portfolio values, the 
entire valuation attributed to stock dividends received during the year has 
been eliminated by appropriation from income and applied ir reduction of 
book value of investments, as was also done in 1931. The result is that for 
the year there is carried from income account to operating surplus a credit 
of $692,932, which represents net cash income after eliminatirg all valuation 
of stock dividends received and excluding net losses on sale of securities 
carried directly to operating surplus.—V. 135, p. 4558. 


Py American Commonwealths Power Corp.—(pition to 
Purchase Control of American Gas & Power Co. Expenses.— 


The eupecetien's option to repurchase from A. E. Fitkin control of 
American Gas & Power Co., sold to him a year ago, expired at midnight, 
Jan. 17. Alou no attempt was made to exercise the option, it is under- 
stood that the Fitkin interests have expressed willingness to re-open nego- 
tiations within a reasonable length of time if American Commonwealths 
Power evidences a desire to purchase the properties. 

A. E. Fitkin, on Jan. 28 1932, bought $1,700,000 principal amount of 
American Gas & Power 6% debentures, 50,000 shares of an issue of 85, 
shares of 6% preference stock and all the outstanding com. stock, amount- 
ing to 105, shares, for $1,287,681, which was the exact amount of a note 
of the company held by the United States & International Corp. Under 
the contract of the sale, receivers had the right to repurchase the securities 
at any Ss ag u ee Jan. 17 1933, at $999,716, plus transfer expenses. 
—Vv. , p. > 


American Gas & Power Co.—Control by E. A. Fitkin.— 


See American Commonwealths Power Corp. above.—V. 135, p. 2335. 


American Natural Gas Corp.—Over Two-Thirds of 
Debentures Deposited in Exchange For Stock of Gas Utilities 
Co.—Deposit Date Extended to March 13.— 


Announcement is being made by the debenture holders’ protective com- 
mittee, of which Ferdinand Eberstadt is Chairman, of the deposit of more 
than two-thirds of the $10,683,500 of 614 % debentures of that corporation in 
exchange for capital stock of Gas Utilities Co. under a plan (V. 135, p. 
2829) developed by the committee. It was also stated that at the request 
of the Eberstadt committee, Gas Utilities Co. had agreed to extend to 
March 13 1933, the period within which it would issue its capital stock 
against the surrender of debentures. 

Under this plan debenture holders of American Natural Gas Corp., 
which had been in receivership since Oct. 1 1931, may receive 10 shares 
of the capital stock of Gas Utilities Co. for each $1,060 principal amount of 
debentures surrendered. 

Gas Utilities Co. owns substantially all of the assets previously owned 
by American Natural Gas Corp., as well as certain important investments 
acquired in connection with the plap at cost of over $1,000, of cash. 
The principal assets of Gas Utilities Co. consist of bonds, notes and stocks 
of Oklahoma Natural Gas Corp., which supplies gas in Oklahoma City, 
Tulsa, and 50 other cities and points in Oklahoma. The only indebtendess 
of Gas Utilities Co. consists of $3,420,000 6% collateral trust notes ma- 
turing serially in the years 1935-1937. 4 

The plan developed by the committee is fully operative, and stock of 
Gas Utilities Co. has been or is being issued against all debentures deposited 
to date. It was stated by the committee that no further extensions were 
anticipated.—V. 136, p. 156. 


American Power & Light Co.—FEarnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 4559. 


American Superpower Corp.—Annual Report—Market 
Value of Assets Now Equal to More Than $100 per Share on 
Combined First Preferred and Preference Stocks.— 


The corporation, in its annual report for 1932, reveals an addition to 
capital surplus during the year of $10,321,482, resulting from the retire- 
ment of 239,164 shares of first preferred stock acquired through purchase 
for cash and in exchange for its holdings of United Corp. $3 preference 
stock. 

Total assets had a market value as of Jan. 14 1933, of $58.656,373, 

uivalent to more than $100 per share on the combined 334,991 shares 
of first preferred stock and 235,207 shares of preference stock now out- 
standing. With investments carried at cost, total assets are shown in 
the balance sheet as of Dec. 31 1932, as $113,848,322. 

The corporation has no debts and has more than $22,000,000 of cash and 
short-term U.S. Government securities. Current assets exceed $23 ,000,000 
while the only current liabilities consist of $1,773,481 accrued dividends on 
first preferred and preference stocks and $777 of miscellaneous items. 

Income from cash dividends and interest for the year amounted to 
$2,622,378 and total income, after deducting a loss on sales of securities, 
amounted to $480,476. After expenses and taxes, the balance applicable 
to dividends amounted to $349,293. Dividends on preferred stocks for 
the year, including accruals, were $4,433 ,457. 

The most important change in the company’s holdings during the year 
was the elimination of 285,700 shares of United Corp. $3 preference stock 
which was exchanged for the corporation’s own first preferred stock, this 
latter stock being subsequently cancelled. 
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Principal holdings of the corporation now include: ; 
Commonwealth & Southern Corp. common stock __________5,000.C00 shs. 
Commonwealth & Southern Corp. option warrants 2,7% 7 
United Corp. common stock _....- ---_-..__.__.._______. ,000, hs. 
United Oorp. option warrants... ...2-. 22-25. ek. 993 ,400____ 
Consolidated Gas Co. of New York-----_______.________- 
Niagara Hudson Power Corp. common stock 
Niagara Hudson Power Corp. A warrants_________________ : 
Niagara Hudson Power Corp. C warrants_________________ 300, 
Electric Bond & Share Co. common stock__________.__.._ 50,750 shs. 

These securities had a market value on Jan. 14 1933 of $33,517,880. 
The corporation also has minor holdings in the Associated Telephone 
Utilities Co., Brazilian Traction Light & Power Co., Ltd., Italian Super- 
power Corp., and several other companies, which on Jan. 14 1933 had an 
aggregate market value of $1,978,202.74.—V. 135, p. 4213. 


American Telephone & Telegraph Co.—Div., etc.— 

The stockholders of this company received quarterly dividend checks on 
Jan. 16 totaling approximately $42,000,000, the largest cash distribution 
ever made by the company at one time. Total distributions to stockholders 
last year were about $168,000.000. Some 760,000 separate dividend checks 
are said to be mailed each quarter. 
The Bell system companies had a net loss of about 102,000 telephones 
during December, compared with 102,000 in November and 105,C00 in 
October. Thus the net loss for the final quarter was approximately 309,000 
telephones. This compares with a loss of about 559, 80 telephones in the 
third quarter of 1932. 


The losses by periods this year h ae run as follows: 
7) 


No. 07 | vo. of 
; Phones. | Phones. 
Wient quarter. 232. 222255 280,000 | October _____________.__- 105,000 
Second quarter___________ 505,000 | November_______________ 102,000 
OE oe SG ee be ee eens 268 .000 | December_______________ 102,000 
BE en eek ee 201, 
SORCOI DE... ccdicwteiecc 90,000! Total loss for 12 months 
0g Ee eS «1,653 ,000 
x This 


loss amounts to 8.4% and compares with a loss of 292,000 phones 
in 1931, or less than 2%, and with a net gain in 1930 of 122,500. At the 
beginning of the 1932 year there were 19,600,C00 Bell telephones in service, 
including approxin ately 4,200,000 telephones operat by some 6,900 
connectir’ companies or on connecting rural lines. 
: In mailing the last checks the company said, as it has for many years: 
“‘The annual report of the company is now in preparation and will be pub- 
lished early in March. In it will be shown the financial results and the 
significant facts concerning the operation of the company and the Bell 
System for the year 1932.”’ 


New Treasurer.— 

James F. Behan, Assistant Comptroller since 1920, has been elected 
er rer to succeed Hugh Blair-Smith, who died on Jan. 11.—V. 136, 
Dp. °. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the electric subsidiaries of this company for the 
month of December totaled 124,958,096 kwh., against 133,848,151 kwh. for 
the corresponding month of 1931, and 124,859,030 kwh. in November 1932. 

For the year ended Dec. 31, power output totaled 1,451,588,059 kwh., as 
against 1,687,265,409 kwh. for the year 1931.—V. 135, p. 4383. 


Associated Gas & Electric Co.—Production.— 

Net production of electricity by Associated System for three weeks’ period 
to Jan. 7 (exclusive of sales to other utilities which showed substantial 

ins) was reported as 144,132,178 units (k.w.h.) as compared with 148,- 

3,940 units in the corresponding period of a year ago. 
4,091,762 units was equal to 2.8%. Carrying the comparison another 
year the decrease was but 5.3% from the 152,215,051 units net output 
of the three weeks period ending with the first week in 1931. 

For the three weeks period ended Jan. 7 last, gas sendout increased 3% 
to 1,068,087 ,800 cubic feet from 1,036.571,700 cubic feet a year ago. 


Resignation of Vice-President .— 

William Buchsbaum, on Jan. 16 announced his resignation as a director 
and Vice-President of the Associated Gas & Electric Co. and affiliated 
companies. He will devote his efforts to expansion of the activities of 
yanmow . Tyne & Co., Inc., of which he is a director and Vice-President .— 

ry +P. : 


Associated Telephone & Telegraph Co.—Receiver Asked. 

An involuntary bankruptcy action was instituted in the U. S. District 
Court in Chicago, Jan. 19, against the company. The petition was filed by 
Joseph Kamfner and Edwin Halligan, attorneys for Morton J. Pinz, agent 
for the Stevens Baker Co., Ltd., the Pender Loan & Investment Co. and the 
Anglo-Canadian Investment Co., all of Vancouver, B. C. These companies, 
holders of debenture bonds of $1,000 or more, allege that the company is 
insolvent but do not say there has been any default. 

The petition states that an act of bankruptcy was committed on Sept. 19 
last, when the telephone company transferred stocks, bonds and securities 
in excess of $1,000,000 to the British Columbia Telephone Co., Ltd. It 
alleges also that on the same date a similar transfer of a great number of 
assets was made to various companies. 

In answer to the petition E. C. Blomeyer, President, issued the fol- 
lowing statement: ‘‘Company is solvent and has committed no act of 
bankruptcy; it has no past due bills nor bond interest; and has not, as I 
understand this petition alleges, turned over any of its assets to banks. 
The company intends to fight the suit with all vigor.’-—V. 135, p. 461. 


Broad River Power Co.—To Fight Rate Decision.— 

fhe South Carolina RR. Commission has just handed down its decision 
in the rate proceedings which was instituted against this company (part 
of the Associated Gas & Electric System), the trial of which commenced 
in September 1932, and was completed about the middle of December. 
The order of the Commission establishes rates which, if put into effect, will 
reduce the revenues of the company approximately $170,000 per year. 
"| hese rates affect domestic commercial and small power consumers. 

The proceedings before the Commission, which resulted in the present 
order, were merely preliminary to court proceedings which the company 
has announced it intends to immediately commence to protect its property. 
The company contends that the rates now in effect do not yield the return 
to which it is entitled on the fair value of its electric property. 

To justify its order, the Commission fixed the value of the elctric prop- 
erty at $12,500,000 and entirely eliminated from consideration the property 
of the railway, the operations of which have been imposed upon the electric 
property by the order of the courts of that State. The Commission also 
disallowed the cost of rehabilitating the street railway system. The valu- 
ation of $12,500,000 fixed by the Commission is only about three-fourths 
of the original cost, which was testified to by its own witness who fixed the 
original cost at in excess of $16,000,000. lhe indenpendent engineering 
organization fixed the reproduction cost of the property, including going 
concern value, at approximately $26,000,000. 

In addition to its action in fixing the value of the electric property at 
$12,500,000, which is claimed by the company to be a gross undervaluation, 
the Commission made unwarranted and unfair adjustments of the operating 
expenses of the company. Deviating somewhat from its original position 
that it would entirely disallow management fees paid by the company, the 
Commission allowed 50% of this item, and disallowed the balance in the 
face of uncontradicted evidence that the value of the services was in excess 
of the amount paid by the company. 

The Commission also failed to recognize the heavy increase in the taxes 
of the company, which about equal in amount the total annual revenue 
received from domestic consumers of electricity. i ‘ 

The principal matter before the Commission was the rates of residential 
consumers and it was shown by the company that the rates paid by the 
greater portion of its residential consumers were already lower than rates 
provating in neighboring States. (‘Journal of Commerce.’’)—V. 135, 
Pp. 5. 


Brooklyn-Manhattan Transit Corp.—T7o0 Redeem $1,- 
000,000 of Notes.— 

The corporation has called for redemption on Feb. 1, $1,000,000 per 
value of its two-year 6% gold notes, due on Aug. 1 1934. The notes will be 
redeemed at 97*{ %, as provided in the loan agreement. In addition, the 
corporation will pay into the sinking fund an amount sufficient to retire 
on that date $750, par value of the notes. 

These notes, which are outstanding in the amount of $13,500,000, were 
sold privately last August to a group of banks including the Chase National 
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are redeemable on 15-days’ notice at 
ough Aug. 1 next; at 4 through 
oat wemeldietiod OF the Weockinn Macheceee trans Cam baamemink 
severai su aries 0 e yn-ivia. attan ‘ans orp. aggregating 
$22,200,000.—V. 135, p. 3522. 


Capital Traction Co.— Merger Bill Signed.— 
See Washington Ry. & Electric Co. below.—V. 135, p. 1822. 


Carolina Power & Light Co.—Buses Replace Trolleys.— 

A contract between the City of Raleigh, N. C., and the above com y, 
providing for a change in a franchise to permit the latter to abandon a 
certain*part of its street railway service and substitute motor buses, is in 
no particular a new franchise, and therefore does not require approval by a 
pial the people, according to a decision of the North Carolina Supreme 

ourt. 

The contract had been made subject to a ore by the State Corporatan 
Commission, which issued an order authorizing the substitution of buses for 
street-car service. On appeal by certain citizens under the Declaratory 
Ju ent Act, the Su or Court held that the contract was a valid and 
binding obligation and that the order of the Corporation Commission was 
legal. This decision was a firmed by the Supreme Court in the case of 
Carolina Power & Light Co. v. George A. Iseley, Mayor et al. (‘‘United 
States Daily.’’) 


Obituary.— 
aaa Paul A. Tillery died at Raleigh, N.C., on Jan. 15.—V. 135, 


Bank of the City of New York. The 
Pie Sonos h Feb. 1 next; at 98% t 


Pp 
Central Hudson Gas & Electric Co.—Rates Cut.— 


A reduction of $16,546 in company’s electric rates to power consumers 
in Dutchess. Orange, Ulster, Putnam, Columbia. Greene, Sullivan 
and Albany Counties, N. Y., was oriered on 14 by the New 
York P. S. Commission, effective on Jan. 16. 

The lowered rates, it was estimated, will save consumers of the company 
approximately $232,000 annually. 

Other reductions for a saving of $144,000 in electric rates and $40,000 
in gas rates were planned for March 1 1933. 

The new rates resulted from nevotiations by the Commission to stan- 
dardize the general power rates throuzhout the entire territory by eliminat- 
ing optional rates and classifications limited to certain localities. The 
newly approved power rates increased the allowed use for incidental lighting 
pan iS to 20% and provide for additional use beyond 20% under certain 
con“itions. 

The Commission also approved new rates for ice making plants and for 
brick yards.—V. 135, p. 816. 


Chicago City & Connecting og Collateral Trust.— 


Jan. 








Earns .—Cal. Years— 1932. 19. 1930. 1929. 
Interest received _------ $460 $76: $899 $1,073 
Ce SE  uiens keener Stee eee ee ee 

Gross income ------- $4 $63 ,501 $899 $1,073 
Bond interest ___-__---- 1,030,800 1,030,800 1,030,800 1,030,800 
General expenses - - - - - - - 88,7 72,367 45,046 35,973 

en eos nee coat 20,616 20,616 20,616 20,616 

ag RG td RS el x$1,139,668 x$1,060,282 $1,095,564 $1,086,316 


x Deficit Jan. 1 1932, $7,069,004; loss for 1932, as above, $1,139,668; 
deficit Dec 31 1932, $8,208,672. 


Statement of Current Assets and Liabilities Dec. 31. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
ee we ci eines $37,762 $43,224 | Accr. int. payable_$6,195,113 $5,155,473 
Other investments 129,801 129,801 | Accounts payable- 33,000"  ocnee 
Excess over current Bills payable- ---- 221,000 221,000 

assets_._..__.. 6,386,214 5,306,547 | Reserves. __._.-_- 123,714 103,098 

oe oo oe cecal $6,553,777 $5,479,571! Total..------- $6,553,777 $5,479,571 


—V. 135, p. 3689. 


Chicago City Ry.—Jnterest on Bonds.— 

Funds for the payment on Feb. 1 1933 of interest for the preceding six 
months’ period on the Ist mtge. 5% bond issue of the Chicago City Ry. 
and the Calumet & South Chicago Ry. have been deposit: with First 
Union Trust & Savings Bank, trustee. 

As no coupons representing such interest are attached to the bonds, it will 
be necessary that such bonds be presented to one of the ae First 
Union Trust & Savings Bank, 33 South Clark St., Chicago, Ill.; Bankers 
Trust Co., 16 Wall St., New York, N. Y.; Mercantile Trust Co., 200 E. 
Redwood St., Baltimore, Md., for endorsement thereon for such interest 
payment. 

ertificates of deposit representing bonds deposited with the protective 
committee should not be presented. Interest on such bonds 1 be paid 
to the committees and checks will be sent by them or their agents to regis- 
tered holders of certificates of deposit without the surrender of the cer- 
tificates.—V. 135, p. 816. 


Clarion River Power Co.—<Statement Regarding Status of 
Company and Investigations Since Acquisition by Associated 
Gas & Electric Interests.— 

Due partly to the fact that a number of requests have been received from 
stockholders in reference to the affairs of the yon sg & and partly because 
of the incomplete and inadequate statements which have appeared in the 
press from time to time regarding the investigations of the company by 
the Federal Trade Commission and the Federal Power Commission, the 
directors have issued a statement reviewing the results of the company’s 
operations and financial transactions since acquisition of control of company 
by Associated Gas & Electric interests, and setting forth its present status. 
The statement follows: 

Construction of the Clarion River Power Co. project was financed 

rincipally by the sale of 6%% first mortgage bonds and 8% income 
nds. In addition the company issued 44,530 shares of participating stock 
to certain individuals and corporations for various services, advances and 
expenses and as part payment for construction work. No participating 
stock was sold by the company to the general public. 

At Dec. 31 1924, the construction stage was completed and the company 

was placed in commercial operation. At that time it had outstanding the 


following securities: 
Waist: seertende Baeks. 646 Wii os sn oe Sates Bowes eke $2,700,000 
Income bonds, 8 


Other indebtedness incurred during construction period - - - - ~~ - 
Participating stock ‘ 
Common stock 


Tote indebtedness and atock..... os oo ncocsuccrivduwence $11,470,401 


We wish to call attention to the total indebtedness of $6,952,401, shown 
above, which ranked ahead of the participating stock. In this connection 
it is significant to note that the accounting division of the Federal Power 
Commission recommended that $4,645,085 be determined to be the actual 
legitimate investment in the pectecs. If this recommendation ultimately 
prevails, such amount fails by approximately $2,300,000, to equal the 
original indebtedness of the company, and would, of course, leave nothing 
for distribution to the participating and common stockholders. 

It is desirable that stockholders clearly understand this condition, parti- 
cularly in view of the recent publicity given to the company’s affairs, in 
connection with an order of the Commission that the property which was 
sold at foreclosure in the Spring of 1932, be revested in the company. 
Principally as a result of incomplete and dis press reports, a num of 
people have received the impression that the foreclosure sale unjustly 
deprived the participating stockholders of their property and that the 
Federal Power Commission had by its order restored it to them, whereas 
on the other hand, it is apparent that on the basis of the original invest- 
ment in the project as recommended by the Commission's accountants, no 
equity for the stockholders existed at the time the company was placed in 
operation and none could have been created since then unless the company’s 
operations in subsequent years had proved profitable. 

The company’s , however, in practically every year since the 
beginning of o tions have been exceptionally poor. The average annual 
income from the operation of the company’s property not been suffi- 
cient to Cae a the papmens of full carrying charges on the senior securities 
and inde ess, and in only one year —-1929—has there been a balance 
of available for the participating stock. In that year, an amount 


equivalent to approximately 78c. per share was earned; however, at that 














deficit according to the company’s books 


for 1930 and 1931, the company failed 
to earn ite interest charges in these years by $243,188 and $243,787, 
respectively, largely because of a continued decline in annual gross revenue. 
The ym yoyo showing the kilowatt hours sold and gross 


ea uring the cal years 1929, 1930 and 1931 indicates how 
substantial has been the loss in revenue: 

Year— K.W.H. Sold. Gross Earnings. 
1928 sci hy i el tcl aia te ip 99-323.110 $665,277 
$004 c. 2.2 he oo ankh dutdcacnscwom1t Sa 358,822 


This decline in earnings is largely attributable to the followjng cir- 


cumstances: 

(1) Since 1930 a drought of unusual severity has prevailed in western 
Pennsylvania which has greatly reduced the company’s output. 

(2) A fundamental weakness in the Clarion project lies the fact that 
it has no reservoir for im water. Its output is therefore entirely 
dependent on the stream of River, the size of which is subject 
to wide seasonal fluctuations. Because of the uncertainty of its output, 
as a result of fluctuations in the size of its water supply, it is impossible 
for the com y to negotiate additional er contracts at favorable 


rates. Surp energy, when this is available, must be sold as ‘‘dump”’ 
ss which are little, if at all, in excess of the actual cost of 
genera 


(3) During recent years, the price of coal has declined to the point 
where it is now possible for electric companies to uce di dable steam 
power at far less cost than the price at which m wo be forced to 
sell power if its earnings are to be large enough to cover its fixed charge 


ts. 
cain iiew, of these circumstances, there can be but little doubt that the 
wer e co y has never grea sup 
either bd original or its present capitalization; this has been demonstrated 
in practically every year since it began operation notwithstanding the 
oe © med economies which the present management has been 
able F 
For some reason it seems to be generally believed that the Associated Gas 
& Electric Co. had some connection with the construction and 1 


. _ As previously stated, the Clarion River ! ower Co. 
was financed and placed in operation at the close of 1924. Control of the 
company, — the Pennsylvania Electric -, Was not acquired by 
Associated Gas Electric interests until Septem 1925, at which time 
it was a goin — and had outstanding the various securities and 

above. 
the acquisition of control of the Clarion River Power Co. by 
terests, the Pennsylvania Electric Corp. advanced substantial 
sums from time to time, as needed, for construction, retirement of bonds 
and other operating and financial — ements. For $8,077,318 of these 
advances the Clarion River Power . executed demand notes to Penn- 
— Electric Corp. The notes were secured by a mortgage on the 
larion company’s property. 

In the annual report for 1931 attention was called to the hopeless condi- 
tion of the company’s finances. This situation was also pointed out in the 
letter to stockholders, da June 21 1932, in which they were advised 
that the trustee under the company's mortgage, given to secure its notes, 
had foreclosed thereon and the peopert of the company had been sold at 
wy auction to Pennsylvania Electric Co. for the sum of $6,500,000. 

he sale of the property of the company for this amount left a large defi- 
ciency on the secured notes and there were of course no assets available 
for the holders of the participating and common stocks. 

Subsequent to the transfer of the company’s property, as a result of the 
foreclosure sale, to Pennsylvania Electric Co., the Federal Power Com- 
mission ordered the Clarion River Power Co. and the Pennsylvania Electric 

0. “to take such action as may be necessary to revest in’’ the Clarion 
River Power Co. the property which had been sold. The Power Com- 
mission’s order appears to have been based, principally, upon the view 
that to transfer properties, held under a Federal license, even in the case 
of a foreclosure sale, the Commission’s approval, which had not been 
obtained, was necessary. While the point involved is one upon which the 
attorneys for the company and the Commission held opposing opinions, the 
decision was reached not to contest the action of the Commission, and the 
Commission accordingly was advised that the parties to the foreclosure 
transaction would endeavor to meet its requirements. 

The result sought by the Commission has now been accomplished, and 
the Clarion River Power Co. is again in possession of the property, being 
under obligation of course to repay the advances referred to previously .— 
V. 135, p. 2830, 3164, 3352. 


Commonwealth Lt. & Power Co.—Permanent Receiver. 

Graham P. Smith has been appointed permanent receiver, replacing 
ba | E. Johnson, who has been acting as temporary receiver.——V. 136. 
Pp. 326. 


Consolidated Gas Utilities Co.— Deposits Urged.— 

The protective committee for the 64% convertible gold debentures, 
series A (E. G. Diefenbach, Chairman) in a letter to the holders of the 
bonds and certificates of deposit therefore states: 

Since letter dated Dec. 1 1932, committee hzs joined in the receivership 
proceedings pending in the U. 8. District Court for the Western District 
of Oklahoma and has co-operated in obtaining the appointment of Logan 
W. Cary, President as permanent receiver of pempeny and Consolidated 
Gas Service Co., and has further co-operated with the receiver in arranging 
for the issuance and sale of $250. receiver's certificates, from the 
proceeds of which the interest due Dec. 1 1932, on the first mortgage & 
collateral 6% gold bonds of Consolidated Gas Utilities Co. has been paid, 
thus preventing a default in the senior securities and thereby protecting the 
equity of the debenture holders. It is expected by the receiver that these 
certificates will be paid out of earningsin January and February. Financial 
reports issued by the company show that the earnings are in excess of the 
interest charges and sinking fund requirements on its first mortgage and 
underlying bonds. 

It is vital that a plan of reorganization be put into effect before the next 
installment of interest on the first mortgage and collateral 6% gold bonds 
becomes due and the committee has advised the receiver that it will devote 
all its efforts to formulating a plan of reorganization to be submitted as 
soon as ible to the security holders. 

In order that the committee may be in a position to place any such plan 
in operation without delay, you are urged to deposit your debentures 
immediately, if you have not already done so. 


Comparative Earnings Statement for Month and 12 Months Ended Nov. 30. 
Period End. Nov. 30-— 1932—Month—1931. og are Mos .—1931. 








Gross earns. all sources. $233,314 $214,744 : 234 $2,469,961 
Oper. exps. & gen. taxes 91,612 104,411 1,061,202 1,220,345 
Net earnings ________ $141,702 $110,333 $1,165,031 $1,249,615 
Interest on underlying & 
first mortgage bonds _ 49,135 51,107 598 630 625,468 
Balance available for so ar on 
sinking fund pay- 
ments, &c..__.___. $92,567 $59 226 $566 401 $624,146 


—V. 135, p. 4559. 


Defiance Gas & Electric Co.—Bonds Called.— 

All of the outstanding first mortgage 5% gold bonds, due Sept. 1 1942, 
have been called for payment on March 1 1933 at 105 and interest at the 
Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. 
presentation of the bond at he se ote, prior to March 1.1933; upon 

st com 4 
and interest up to the date of surtender.—V. 135; p 4214 er pss cttoreg 


Eastern Michigan Toledo RR.—Sale. — 
ohn Ff. Collins, receiver, 2900 Union Guardian Bldg., Detroit. Mich. 
is offering the property for sale. An advertisement’ Tha mag ont 
Eastern Michigan Toledo RR. personal property and scrap, immediate 
SEE of coment by apprommunsely 728,000 
- y wire an er; a ind 
iver, Detroit, Mich. (navigable stream) .—V. 135. ps oY ad we ad 


B Electric Bond & Share Co.—Chilean R 

’ ate Case.— 
The Chilean Electricity Co., a subsidiary, has 
Alessandri of Chile that it would fight the recent pmsewy Bites yen 
to return all money collected through the 40% rate increase imposed upon 
its customers last September. A. W. McLimont, President of Ohi ean 
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Electricity Co., deciared in a letter to President Alessandri that the rate 
quaties must be settled by the Supreme Court, adding he would await the 

’s decision before further action. The Ministry of Interior 
replied to Mr. McLimont, declaring the Government disagrees with the 
company’s contention and stating it would order the Director-General of 
Electric Services to carry out the decree. It was indicated, however, the 
Government would appear before the Supreme Court to the case. 
(New York ‘Herald Tribune’’).—V. 135, p. 3522. 


Electric Power & Light Corp.—Earnings.— x 3 
For income statement for 12 months ended Nov. 30 see “Earnings 
Department’’ on a preceding page.—V. 135, p. 4559. 
in 1932.— 


Electric Railway Lines.—Receiverships 
The “Transit Journal’ Jan. 1933 states in part: 


continued on the increase last year. From the low of 
five roads, ch was rezched in 1929, there has been an increase each 
Sy LN Ly hE Engg he ay 
yas the interboroush “Rapid Transit Co. With ite leased 
property, the Manhattan (Elevated) Ry., the leage involved wi: 
more than 400, the capital stock $95,000,000 and the bonded indebtedness 


$216,000,000. 
Next in importance of the ies going into receivership was the 
Insull group of roads consist’ the ‘Chicago my ony gs Co., the 


Chicago, Aurora & Elgin RR asd the Chicago, North Shore & Milwaukee 


RR. These roads together comprise nearly 600 miles of track with se- 
curities ting more than $145,000, ° 
Apart m these, the more im t of the city properties taken over 


receivers during the year were the Grand Rapids RR., the Jacksonville 
ion Co., the Scranton Ry., and the Shreveport Ry. 

Despite the difficulties of the year, several properties were taken out of 
receivership and returned to their owners. Prominent among these was the 
Worcester Consolidated Street Ry. This company was reorganized as the 
Worcester Street Ry., following a foreclosure sale last May. 

At almost the same time the Indianapolis Street Ry. was sold and re- 

as the Indianapolis Rys. The New York & eens County oe 
which has been in receivership since 1923, finally was sold with the intention 
of discontinuing service. However, it was taken over by a new ma 
and has continued operation as the New York & Queens Transit : oe 

A ether the reorganizations involved 350 miles of track and ties 
of $23,000,000. This is the smallest total since 1922. The principal reason 
for the small volume of roads being cleared out was that in the past few 

ears nearly all of the larger properties which have been in receivership 
ve been reorganized or turned back to their owners. Comparatively few 
arge properties have been continued in recelversaep through the _ year. 
The largest group, of course, is that making up the Chicago Surface Lines. 
These properties probably would have been r and combined with 
the rapid transit lines more than a year ago, had not certain technicalities 
arisen. Among these were the default of the elevated lines and the subse- 
quent receivership. This necessitated an amendment to the consolidation 
plan and pr es the need for an extension of the time limit set for con- 
summation of the co-ordinated plan, fixed as Jan. 31 1933. Thus the situa- 


ent 


tion in Chicago is quite indefinite. The city administration, however, plans 
to proceed with subway construction as soon as conditions will permit. 
Electric Railway Receiverships—1932. 
Miles of Miles o 
Track. Track 
Altoona & Logan Valley Elec. Ry. 55.00 | Interstate St. Ry., Attleboro, Mass 12.00 
Augusta, Halloweli& Gardiner RR. x | Jacksonville Traction Co_-_------- 61.27 


Augusta, Winthrop & Gardiner | Manhattan Ry., New York---_.-- 
es es inccie den 12.38; New Castle & Lowell Ry., New 
Chic., Aurora & Elgin RR., Auroral04.15 


Pe Ge Die. nds wamseensowe e 
Chicago, North Shore & Milwaukee Northern Texas Traction Co., Fort 4 
Og SS ey Pee >) |, ate ene 117.20 
Chicago Rapid Transit Co- ---_-. 231.59 | Scranton Ry., Scranton--_--.-.----- 57.00 


Cin. & Lake Erie RR., Dayton__.276.35 | Shreveport Ry., Shreveport, La_. 30.59 





Dayton & Troy Elec. Ry__...---- 31.00 | Stark Electric RR., Alliance... .-.-- 35.00 
Dry Dock, East Broadway & , Winona RR., Warsaw, Ind_------ 71.00 
Battery RR., New York____-.-- 15.45 
Grand Rapids RR., Grand Rapids. 68.26 | 
Interborough Rapid Transit Co., 
BE Bs. b oie Bkacabeneesinae eS GR ao a a madewonnae 1,848.91 


x Included with Augusta, yew & Gardiner R. RR. y Included with 


Interborough Rapid Transit Co. z Sold on Dec. 20 1932. 
Receiverships Terminated in 1932. 





Mile of Mile of 
Track, Track 
aChic. Harvard & Geneva Lake Ry 13.62| New York & Queens County Ry.- 33.26 
Erie County Traction Corp- ----- 25.51| Worcester Consolidated St. Ry--- 56.04 
Indianapolis St. Ry .-.....------ 164.83 
Johnstown Traction Co_....----- 41.84} Total receiverships terminated 
New Castle & Lowell Ry_------- 11.95 0) RRR RGR ERE ES 347 .05 


a Torn up and sold at auction for junk.—V. 134, p. 505. 


Federal Water Service Corp.—Larnings.— : 
For income statement for 12 months ended Nov. 30 see “Earnings 
Department’’ on a preceding page.—V. 135, p. 4384. a 


Fifth Avenue Coach Co.—City Loses Suit to Void Bus 
Rights. — 

The Appellate Division of the New York Supreme Court rejected Jan. 17 
by a 3 to 2 decision, the city’s contention that the company has been eper- 
ating buses illegally over a period of some 30 years, on approximately 46% 
of its route mileage, including virtually all of its oldest and most important 
lines. 

The majority opinion was written by Justice Edgar 8. K. Merrell, with 
Justices Alfred H. Townley Jr. and James O'Malley concurring. It upheld 
the constitutionality of the State law enacted in 1900, under which the 
company obtained from the Railroad Commission and the Public Service 
Commission its franchise rights over extensions to its original route on Fifth 
Avenue from Washington Square to 89th Street. 

Presiding Justice Edward R. Finch, in a minority opinion in which Jus- 
tice Francis Martin concurred, ruled against the constitutionality of the 
1900 law, declaring it to be special legislation designed for the sole benefit 
of the company and enabling it to obtain a 10-cent fare without the consen 
of the Board of Estimate. . 

The litigation began last April, on the initiative of Aldermanic President 
Joseph V. McKee, while the Board of Estimate had under consideration 
the bus franchise application of the New York City Omnibus Corp., a 
Fifth Avenue Coach Co. subsidiary. Mr. McKee insisted, in view of the 
relationship between the companies and the fact that the Fifth Avenue 
company’s franchise rights on many of its routes had been questioned, 
that final action be deferred until thet issue was settled. The case was sub- 
mitted to the A llate Division on an agreed statement of facts. 

Comptroller copies W. Berry, in a bus franchise report to the Board 
of Estimate in October 1931, paved the way for Mr. McKee’s action by 
raising the issue of the Fifth Avenue company’s franchise rights on the routes 
for which it received certificates under the 1900 law. That report accused 
the company of ‘‘sharp practices"’ in the past and cited an opinion by Cor- 

ration Counsel Lamar Hardy in 1917, contending that the company’s 
Ranabiees obtained under the 1900 legislation were invalid because the law 
was unconstitutional. 

The majority opinion ruled against the city’s contention that the com- 
pany’s franchises for the lines were void because the enabling Act was 
s ial legislation and therefore unconstitutional. It ruled also against 
the city’s contention that even if the Act were constitutional, it did not 
relieve the company from the necessity of obtaining the consent of local 
authorities. The city also was turned down in its contention that the 1900 
Act was superseded by a charter amendment in 1905.—V. 133, p. 4384. 


Gatineau Power Co.—Record November Output.— 

The company reports that its production of electric energy in the month 
of November was the highest for that month in its h - Production 
reached 245,323,000 k.w.h., or 15% over November 1931; 11% over 
November 1931, and 17% over November 1929. 

For the first 11 months of last year, the output of this company was 2,- 
293 362,000 k.w.h., within 4% of 1% of the all-time high for that od 
made in 1930. Production in the first 11 months of last year was 4% over 
wag et Md period of 1931, and 21% over the first 11 months of 1929. 
—Vv. ew. ’ 
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International Hydro-Electric System.—LZarnings Well 
Maintained.— 

. President A. Graustein, Jan. 16, states in part: 

Although i932" was a year of many problems the company made progress 
and enters 1933 ina eg ay aged strengthened position. Net earni were 
well maintained as the loss in gross revenues due to lower ind power 
consumption and other results of the depression was offset by lower operating 
eenee due largely to good water conditions at our hydro-electric plants. 

aturities to ced and 


Pron y | were consolida 
loans of New Eng er Association were reduced to ag Fo than $9,- 
sop SS from a total of $15. 611. 155 as of the beginning of the 

unusually difficult ot forecast the » prabable 
possibilities of further declines in revenues, 


eral 

as these ee he directors feel that the System's re- 
Sources should be co 

We are all hoping that ug that Dy the end of 1933 conditions will be well on their 
wey. back toward ut ; the present time it appears safer from ~ 

int of view of Ail comm International Hydro-Electric System to 

er resumption of dividends tn Sts class A stock until] a clearer vision of the 
near future is available. 

Dividends on the class A stock at the rate of $2 a share annually are 
cumulative and all such unpaid dividends accumulated are payable before 
any dividends can be paid on the junior stocks.—V. 135 p. p. 4214. 


Italian Superpower Corp. (& Sub.).—Earnings. — 
Years End. Dec. 31— 193 9 1929. 
Divs. _ int. roc & pret 889 d$1,973 818 $2,234,861 $2,405,647 


ear, however, it is 














eon anion NR i <5" qrebiggere | 5°. (alee 89,087 112,632 
a Subsid. ean 2a. . . xasnen 763,133 400,000 pi aeadtacaons 
Miscellaneous income- -- we (Air ee ees Cee. it abn 

Total income-_-_--.-.-- $1,320,994 $2,736,952 $2,723,948 $2,518,279 

ie ania 17,672 20,934 30, 
Reserve for taxes_...-- ------ b 121,067 138,830 
‘Loss in for.exch.trans._. ------ J 3,406 2,658 
Int. paid & accrued o 

debenture bonds----- 1,291,500 1,335,000 1,335,000 1,267,000 
“Taxes | Tee 10,18 Rae. oS Ree ag! ee 
Loss on sale of securities _ 884,821 103° Pee Geet = beeen 
Proc. on Geus. retired... Cr.S06.076  <.222-0  =§ 3 wbacce 9 8 § ed wwnks 
Difference between cost 

& amt. - rec’d on 

Giae. Oe. OF Gl a TG! ich ek. ie ee ae 

Net income---_---. -- $203,537 $1,204,222 $1,243,540 $1,079,253 
‘Divs. paid & accrued on 

preferred stock------ 745,032 745,032 745,032 745,032 

ee surplus 

or period____.---- def$541 ,495 $459,190 $498,508 $334,221 
serial surplus at begin. 

fe Wo , after minor 

ustments___._.__- 3,363,652 1,517,534 816,393 483 ,244 
Paid-in surplus-__----_--- 2,394,523 2,258,703 1,913,417 1,913,231 
Surplus arising from de- ‘ 

bentures acquired___. ------ 1,386,744 b246,256 #3 -....-. 

Total surplus_-_------ $5,216,680 $5,622,171 $3,474,575 $2,730,697 
Shares, combined A & B 

omenntins (no par)_- 1,120,015 1,120,015 1,120,015 1,120,000 
Earned per share------- Nil $0.41 $0.44 $0.30 


a Being that part of a distribution made a the subsidiary corporation 
in excess of the value at which the stock of the Adriatic Electric Co. ex- 
-changed in 1930 for the entire capital stock of the cubaieity a 
was carried on the books of Italian Su wer The subsidiary has 
a further $1,000 (in 1930 $738,847) available for b Surplus 

arising from the difference between cost and the liability set up on the 
books of $627,000 pV ag ¥ amount of debentures reacquired by the com- 
pany. c Being di between the sales price and cost of $4,399,000 
principal amount of debentures reacquired by the corporation during’ the 











year Incl. int. on company’s own debentures in treasury and held by 
-subsidiary . 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ $ 
Investments -___y33,823,930 35,210,301 | 35-yr. 6% debens_ 15,247,000 17,224,000 
Cash and 8. yCapital & surplus 17,745,882 18,152,370 
Govt. securities, ee, en ee 1.455.445 
incl. acer. int-. 1,301,436 1,705,860} Due on subs. to 
various stocks-. --.--.- 84,346 
Res. for divs. accr. 
on pref. stock. _ 2.) Se ee 
Subscrip. to Sar- 
dina Elec. stock Bee.) Seeace 
Int. on deb. bonds 
SS ae OY Eee a 
SN wan aoctos EE 2 vidtcbeacs 
TED sienna 35,125,365 36,916,161 . Spots, 35,125,365 36,916,161 


x Represented by 124,172 shares of $6 cum. pref. stock, 970,015 shares 
‘class A ene stock, 150,000 shares class B common stock, all of no par 
value, and aoeen ¥ warrants, series of 1929, to purchase 59 ‘985 shares of 
common si lass A. (There are outstanding option warrants, series of 
7. to parchase 59,985 shares of the common stock, class A, as such stock 

y be constituted at the time of purchase at any time up to and incl. 
i. 1 1938 at a price of $20 a share, on which last named date the fiehte to 
purchase represented by such option warrants, series of 1929, expire.) 

y In the above consolidated balance sheet ‘the investments are carried 
at a value which in respect of securities = gg at the date of organization 
of Italian Superpower Corp., ‘on. 31 1928, represents their then indicated 
market value, and, in respect of securities ‘acquired since, represents cost. 
Approximately 97% of the book value is represented by securities which 

e currentl uoted and the market value of such securities on Dec. 31 
1932 was $21.4 ,054 less than their book value.—V. 134, p. 505. 


Lincoln Telephone Securities Co. —Omits Class B Div.— 

The directors recently declared the regular qnagtesty dividends of 50c. 
per share on the no par c A common stock and 14% on the 6% pref. 
stock, both payable Jan. 10 to holders of record Dec. 31 1932, but took 
no action in respect to a dividend on the no par class B common stock. 
Previously the company made ated distributions of 25c. per share on 
the latter issue.—V. 134, p. 2718 


Middle West Utilities Co.—Over 61% of Notes Deposited. 

Over 61% of the serial convertible gold notes are now on deposit with the 
noteholders’ committee, has been announced by Charles 8S. Dewey, 
Chairman. With deposited notes aggregating over $24,500.000, the com- 
mittee has now become the largest creditor of the company. 

{[t was also announced that in February the committee plans to take up 
with secured creditors holding recapturable collateral the matter of the 
return of this collateral to the company. Holders of the notes who have 
not already deposited are urged by the committee to do so at once, it being 
pointed out that by depositing the notes the holder aenemes a part of this 

“largest creditor’’ with power to protect his interests, instead of remaining 
an individual with a aot ome small claim.—V. 136, = 327, 159. 


Municipal Service Co., Philadelphia. — 7 enders. — 

The Pennsylvania Co. for Insurances on Lives & Granting Annuities, 
15th and Chestnut Sts., Phila., Pa., wiil until noon on Jan. 28 receive bids 
for the sale to it of 30-year 6% s. f. coll. trust bonds, series A, dated Feb. 1 
1926, to an amount sufficient to absorb $55,682 at prices not exceeding 
105 and interest.—V. 135, p. 985 


National Power & Light Co.—Larnings.— 
For income statement for 12 menths ended Nov. 30 see ‘Earnings De- 
‘partment’’ on a preceding page.—V. 135, p. 4385. 


New York State Electric & Gas Corp. — Directors. — 


Harr is and W.F. Williams have been added to the board of direc- 
tors. . Yates is also Vice-President of the Buffalo Rochester & Pitts- 
‘burg Ry Vice-President and Treasurer of the Canadian Furnace Co 
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Ltd.; President e bad Lafayette hg Co., Buffalo, and a director of the 
Manufacturers & reanag te M Buffalo. His office is in Buffalo. 


Mr. Williams is Suneaan of Bon Brothers Co., Lockport’s largest 

‘ also irector of the Exchange Trust 

Co. and was formerly President of the Chamber of Commerce of 4 
The New York State Electric & Gas is increasing its board of 
directors so as to include among its members i representative citizens in 
the important communities served.—V. 136, p. 328. 


Pacific Lighting Corp.—Listing.— 
Effective Jan. 11, a total of 262,025 additional shares of $6 div. pref. 
San Francisco Stock Exchange. 


change 
Gas & Electric Corp. $6 div. pref. stock, Southern California Gas 6% cum 
pref. and 6% series A Kh and Southern Counties Gas Co. ot California 
% pref. stock -—V. 135, p. 3692. 


Peninsular Telephone Co.—25-Cent Dividend .— 
aaa further dividend of 25 cents per share was recently declared on the 
value common stock, asethe “ha 1. A similar amount was 
paid on this issue on Jan. 1. 
pet the meeting to be held in March the directors will give consideration 
to the declaration of future common dividends.—V. 136, p. 328. 


Peoples Gas Light & Coke Co.—Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 4215. 


Peoples Light & Power Corp. —Securities Ordered Sold. — 

Judge Nields in Federal Court at Wilmington, Del., has ordered public 
sale of 20.000 shares of common stock of the company, ‘how in receivership. 
He also authorized sale of 1st mtge. 6% bonds in amount of $503,700, due 
May 1 1936, of Mississippi Service Co., now Piedzed as collateral security 
for a nye of Peo — Light in the sum of $698,73 held by Federal Water 
Service Cor he sales were requested 2 ugh M, Ramsar and Harold 
8S. Schutt, recelvers, and will be held in ington Jan. 26. Minimum 
bid accepted will be $300,000.—V. 135, p. 3636. 


Public Service Co. of Northern Illinois.—Bonds Called. 

A total of $500,000 of ist lien & ref. mtge. 64% 5-year s. f. conv. gold 
bonds, series ‘‘G,’’ have been called for enk on Feb. 23 next at 162% 
and int. at the Continental National Bank & Trust Co., trustee, 231 So, 
La Salle St., Chicago, I11.—V. 135, p. 3166 


Public Utilities Consolidated ere: Diadhelduew Com- 
mittee Formed—Deposits of Bonds Urged.— 


Certain members of the reorganization committee, at the request of 
holders of substantial amounts of the junior securities, have consented to 
act as a bondholders’ committee for the corporation's 10-year 6% secured 
convertible gold bonds, series of 1938. e Deonk carga ot ae 
under the leadership of Edward L. Love, will continue its eff: totes bt 
last year, to effect an acceptable plan of reorganization for Publi tilities 
Consolidated Corp. 

Alan W. Pease of Chase National Bank, Chairman of the new group, in 
a notice calling for deposit of these bonds, said that his committee hopes to 
co-operate with the reorganization committee in the promotion along 
economical lines of an early reorganization of the properties. The new 
committee, which will serve without compensation, includes besides Mr. 
Pease, Ronald M. Craigmyle, Clarence I. Worcester and Harold C. Yeager. 
The Chase National Bank, 11 Broad Street, is depositary. H.W. Bruckner, 
52 Cedar Street, who is secretary of the reorganization committee, will act 
also as eagreneny of the new group with Milbank, Tweed, Hope & Webb 
as counsel. 

With the announcement of the formation of the bondholders’ committee, 
Mr. Love, as chairman of the reorganization committee, made the following 
statement: 

“The reorganization committee, in its published announcement dated 
Nov. 1 1932, advised holders of securities of the corporation to defer action 
until further announcement. Since that date, this committee has attempted 
to formulate an acceptable plan of reorganization. The reorganization 
committee is now convinced that reorganization will be expedited by the 
deposit of Public Utilities Consolidated Corp. 10-year 6% secured oon- 
vise one B Zens. series of 1938, with the bondholders’ committee.’ 

Pp. 


tains Power Co.—Dividend Rate Decreased.— 

A dividend of 25 cents per share has been declared on the common stock, 
.payable Feb. 15 to holders of record Jan. 27. This compares with 38 cents 
per share paid on Nov. 15; 35 cents on Aug. 15; 38 cents on May 16; 50 cents 
gal 15 and 62% cents per share from Oct. 15 1929 to and incl. Oct. 15 

The above action was taken, it is announced, in order to provide sufficient 
reserves to write off bad accounts accumulated during the year and to make 
speguete <— for the losses in tramways and railway operations.— 

J. 135, p. 


Radio Corp. of America. — Dividend Omitted. — 

The annual dividend of 7% (or 35 cents per share) for the year 1932 due 
Jan. 1 1933 on the original preferred stock, par $5 has been omitted. A 
distribution at this rate was made on Jan. 1 1932 for the year 1931. 


Settles Grigsby-Grunow Co. Suit.—See latter company under 
‘Industrials’ below.—V. 135, p. 4215. 


Safe Harbor (Pa.) Water Power Corp.—Awarded Power 
Contracts.— 


The Pennsylvania P. 8. Commission on Jan. 13 granted the corporation 
fomben wr to sel) electricity to the Pennsylvania RR. when its lines are 
electri 4 

Thrusting aside the pectos of the Pennsylvania Power & Light Co., 
which was competing for this contract, the Commission ruled that the 
Safe Harbor company may supply electricity to four new customers, viz.: 
the Pennsylvania Power & Light Co., the enneyiyanis RR., the Metro- 
politan Edison Co., and the Philadel jhia Electric Co. 

The company previously had the right to sell to the Consolidated Gas, 
Electric Light & Power Co. of Baltimore, Chester Valley Electric Co. of 
Coatesville, Edison ies & Power Co. of York and the Pennsylvania 
Water & Power Co. Holtwood, the last-named company to use elec- 
tricity it buys only for resale to the other seven consumers. The Penn- 
sylvania Power & Light Co. recently bought the Edison Electric Co. of 
Lancaster, which had been authorized to buy power from the Safe Harbor 


compan 

The Loctstens stated that the Pennsylvania RR. plans to electrify its 
Washington-Perryville line soon and that the next Brcertfioasion roject 
we ee the | > wpa Harrisburg line. (Philadelphia “* er.’") 


Shasta Water Co.—Dividend Dates.— 

The initial quarterly dividend of 40 cents per share on the new common 
stock was payaso Jan. 19 (not Jan. 15 as previously reported) to holders 
of record Jan. 16.—V. 135, p. 4560. 


Sierra & San Francisco Power Co.—Probable Sale.— 

The Modesto Irrigation District has asked the California RR. Commission 
to fix the compensation to be paid for the electric distribution system of 
the above company, a subsidiary of the Pacific Gas & Electric Co., within 
the district. According to the petition, the Sierra company serves a portion 
of the area of the Modesto district and is a competitor of the system owned 
by ot 4 Jeptoeneis in the city of Modesto.—(‘‘Electrical World.’*) 


Southern Bell Telephone & Telegraph Co.—Rates 
Ordered Cut.— 


The company on Jan. 11 was ordered by the South Carolina RR. Com- 
mission to reduce its rates on local exchange service in South Carolina 20 
and the special charge on French desk sets from 50 to 25 cents, the to 
of which was estimated to save telephone users in this State approximately 
$200,000 annually 

The sedanthann as ordered by the Commission would ed affect the “‘toll 
rates or service whatever, either intra-State or inter-Sta 

“The evidence shows that the co —— *s gross papas for the years 
198 g0 and 1931 averages apercntnatey 3 ,000,"" the opinion reads. 

he Commission finds and concludes that the exchange revenue can be, 


ee eae eas 
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and should be, reduced approximately 20%, or approximately $400,000. 
je gy genre to the company a return of between 6% and 7% on the value 
rf) property. 

The Commission, in its judgment and opinion, concluded that the 
oF ae ne fair value of the company’s property cannot be and is not in excess 
of $8,500,000.""—V. 13u, p. 4215. 


Southern Gas Co.—Tenders.— 

The First National Bank of Kansas City, Kansas City, Mo., trustee, 
will receive bids for the sale to it of 1st mtge. O44 s. f. gold bonds, dated 
Nov. 1 1925, to an amount sufficient to exhaust 112,500. —V. 132, p. 657. 

South States Utilities Co.—Receiver Named. — 

Chancellor V. J. Stricker at Jackson, Miss., on Jan. 10, acting on a peti- 


tion filed by the Mississippi Railroad Commission, appointed L. J. Dorley, 
manager of the company, as receiver.—V. 133, p. 288. 


Stettin Public Utilities Co. 
Bonds .— 


The Chase Harris Forbes Corp., as sinking fund agents, announces that 
the above company has deposited $75,000 of its 7% bonds due 1946 to 
meet sinking fund ype This leaves ou tanding $2,250,000 of the 
original issue of $3, ,000.—V. 134, p. 2338. 


Union Water Service Co.—£arnings.— 
For income statement for 12 months ended Nov. 30 see “Earnings De- 
partment’”’ on a preceding page.—V. 135, p. 4216. 


United Corp.—Consolidated Balance Sheet Dec. 31.— 
1932. 1931. 


6,673,590 6,673,590 


(Germany).—Reduces 


Assels— Shares. 
Mohawk Hudson Pow. Corp. 2d pf. 62,370 
Niagara Hudson Power Corp.— } 

CAI i se cis ai sale tate ck aki sen be 1,914,417 

“A”’ option warrants entitling 

holders to purchase the follow- 
ing number of shares of com. 
stock at $105 per share -_____- 

“B” option warrants entitling 

holders to purchase the follow- 
ing number of shares of com- 
stock at an aggregate price of 
$50 for each 1 1-16 shares__-__ 
“©” option warrants entitling 
holders to purchase the follow- 
ing no. of units(unit consists of 
1 sh. of com. stk. & 1-9 cl. A 
option warrant) at $25 perunit 300,000 ; 
Public Service Corp.of N.J.com_.. 988,271 78,461,600 78,461,600 
The United Gas Impt. Co. com__- 6,066,223 214,447 420 214,447,420 
Columbia Gas & El. Corp.com___. 2,424,356) 
Columbia Gas & El. Corp. conv. | 

8 See ae 27 ,274 
Columbia ‘Oil & Gasoline Corp. 

com. sae, trust certificates — — - 84,769 
Commonwealth & Southern Corp.— 

SEE EEA RPO NE 1,798,270 

Option warrants entitling holders | 

to purchase the following num- 

ber of shares of common stock 

at $30 per share__._-____--_- 1,005,000) 
Consolidated Gas Co.of N. Y.com. 203 


250,820 


67,908,694 67,908,691 
ieee) 





141,757,286 141,757,286 


35,590,010 35,590,010 


24,823,554 24,823,554 








El. Bond & Share Co.,com-----__- 34,342 5,969,201 
Societe Lyonnaise des Eaux et de 
l’Ellairage, ord_______- bplisea sie as cas 32,038 5,179,172 
Lehigh Coal & Nav. Co. cap. stk_- 48,705 2,220,946 23,159,598 
Am. Water Wks. & El. Co., com__ 63 ,002 5, ,000 
Consol. Gas El. Lt. & Power Co. 
of Baltimore, com. -_-_-.--...--- 33,175 3,782,374 
Miscellaneous investments - - - -- - - 26,017 
Total cost or declared value of 
cade 592,821,864 592,821,748 
Ce Oe I code cneaccoe 724,672 1,096 ,707 
UES oat io Lise ne eet 593 546,536 593,918,455 
Liabilities— 
RD DONE oe ee ewe 11,672,000 12,588,473 
$3 cum. pref. stock, no par value; 
stated value $50 per share _ - --_y2,489,064 2-3 124,453,233 124,453,233 
Common stock no par value; stated 
value $5 per share__________-- 14,531,197% 72,655,988 72,655,988 


Option warrants outstanding en- 
titling holders to purchase at any 
time without limit 3,732,059 shs. 
of com. stock at $27.50 per sh. j 

Capital surplus. ..........-----. 376 630,064 376,630,073 

eened GuUrpis. .........-.....- 8,087,479 7,540,549 

Reserve for taxes. ........------ 47,772 50,139 


593,546,536 593,918,455 

x Total investments had an estimated market value on Dec. 31 1932 of 
$272,256 212 against $269,405,996 Dec. 31 1931. y Under the provisions of 
the charter, the $3 cum. preference stockholders upon any dissolution are 
entitled to receive $50 per share plus accrued dividends, or in case of call 
for redemption are entitled to receive $55 per share plus accrued dividends. 

Our usual comparative income statement for the year ended Dec. 31 
1932 was published in V. 136, p. 340. 


Union Electric Light & Power Co. (Missouri).—Bonds 
Offered.—A new issue of $11,250,000 gen. mtge. gold bonds, 
414% series due 1957, was offered Jan. 18 at 9714 and int., 
to yield 4.69%, by a syndicate comprising Dillon, Read & 
Co., Ine., Chase Harris Forbes Corp., Spencer Trask & Co., 
Bankers Trust Co., Stone & Webster and Blodget, Inc., 
the N. W. Harris Co., Inc., and Blyth & Co., Ine. 


Dated May 1 1932; due Moy 1 1957. Principal and int. payable in 
New York. Interest peyable . & N. (accruing from Nov. 1 1932), 
without deduction for Federal income tax not exceeding 2% annum. 
om.: c * $1,000; r $5,000. Red. at any time, as a whole or in part by 
lot, on 30 days’ notice, to and incl. April 30 1933 at 105% and int., with the 
redemption price reduced of 1% on each May 1 thereafter to and incl. 
May 1 1952, and then and thereafter until maturity at 100% and int. 
B ers Trust Co., New York, and Samuel A. Mitchell, trustees. 
Data from Letter of President Louis H. Egan, Dated Jan. 17. 

Business.—Company does approximately 85% of the central station 
electric light and power business in the City of St. Louis, and practicall 
all of such business in an extensive surrounding territory in Missouri. 
Company’s subsidiaries furnish electric light and power in East St. Louis 
and Alton, Ill., and adjacent territory, and throughout a large territory 
bordering on the Mississippi River and extending north to Burlington, Iowa. 
The territory served by the company and its subsidiaries has an area of 
over 2,300 square miles and a ulation estimated to exceed 1,400,000, 
and includes more than one-third of the populatio. of the State of Missouri. 

The company and its subsidiaries furnish various classes of public utility 
service ia 99 communities, 96 of which receive electric service. They also 
supply electric power to other public utilities operating outside the terri- 
toy served by the Union Electric system. 

lectric output of the company and its subsidiaries amounted to 1,650,- 
408 ,229 kilowatt-hours during the year ended Dec. 31 1932, on which date 
electric service was being furnished to 311,518 customers. 

Properties.—The electric properties comprise an interconnected wer 
system with generating stations having a present installed capacity of 
281,000 kilowatts inctuding 122,000 kilowatts in its Ashley steam generat- 
ing station in St. Louis an 129,000 kilowatts in its hydro-electric generat- 
ing station on the Osage River in Missouri. The electric properties of the 
company are interconnected with those of its subsidiaries, which include 
other fprareting stations having an te present installed capacity of 
440,170 kilowatts, including 235,000 kilowatts in the Cahokia and 62 
kilowatts in the Venice steam generating stations of Union Electric Light 
& Power Co. of Illinois, all of the common stock of which is owned by the 
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com y, and 135,000 kilowatts in the Keokuk hydro-electric generating 
station of > eae River Power Co., practically all of the common stock 
of which is own y the company 


Earnings, Years Ended Dec. 31. 


Total Int. on 

Operating Other x Net Before Funded and 

enues r Interest. Unfunded Debt. 

UIE A ob on 0s coe chgeiac $19,588 536 »728,537 $7,697,074 $1,843,982 
Cy) ee 0,962,579 2,421,707 093, 2,233 ,8 

ARRAS 22,348 ,32 2,565,193 10,234,473 ,996 602 

(ae 21,914,822 3,379,409 10,670,061 3,288,633 

|. Re 20,472 ,937 3,528,444 10,212,443 3,645,835 


x After rentals, all taxes and depreciation. 

Net earnings before interest for the year ended Dec. 31 1932, as shown 
above, were approximately 2.8 times total interest on funded and unfunded 
debt during that period. Sucn earnings were approximately 2.8 times the 
sum of annual interest requirements on all funded debt of the comneny, to 
be outstanding upon issue of these bonds and retirement of the un sw 
bonds, and, at current rates, on the company’s present unfunded debt. 
The amount of other income for the year ended Dec. 31 1932, shown above 
as $3,528,444, includes $2,812,032 received as dividends on common stocks 
of subsidiaries. 

Purpose of Issue.—These bonds are to be issued to provide funds in part 
for the retirement of the $11,026,000 of outstanding underlying yy | 
and extension mortgage bonds of the company which mature on May 
1933, funds for the payment of which will be deposited in trust with Bankers 
Trust Co., New York, as trustee under the refunding and extension mort- 
gage, simultaneously with the issue of these bonds; and for the reimburse- 
pn Rid the company for the payment of real estate notes heretofore out- 
s 3 

Security.—The general mortgage bonds, of which $63,706,000 wil be 
outstanding upon issue of these bonds, are direct obligations of the com- 
pane and will, upon discharge of the mortgage securing the underlying 

ds, be secured by direct lien on all of the fixed property now owned dl 
the company, subject to certain judgment liens now aggregating approxi- 


mately $312,000. 
Capitalization Adjusted to Give Effect to This Financing. 
General mortgage bonds—5% series A, due 1954__-__-_---_-- $+,956,000 
i I I i a ass reg ts skies on ws examin Spc ah mie 25, ¥ 


5% series, due 1957 

4\4%% series, due 1957 (this issue) 
ey I SD Ni a mp enignwion 13, # 
Common stock (no par value; 2,295,000 shares at stated value). 52,500,000 

Funded debt and preferred stocks of subsidiaries outstanding with the 
public as at Dec. 31 1932 were as follows: $29,997,350 principa] amount 
of funded debt and $16,962,875 par value gf pw stocks. 

Control.—Company is an important part the North American System 
and is under the control of North American Company. 

Issuance.—The issue of these bonds is subject to authorization by the 
Public Service Commission of the State of Missouri.—V. 135, p. 4386. 


United Gas Corp.— Earnings .— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 136, p. 329. 


Washington Ry. & Electric Co.— Merger Bill Signed.— 

President Hoover on Jan. 16 signed a bill to allow the merging of the 
copitel Traction Co. and the Washington Ry. & Electric Co., both in the 
District of Columbia. Stockholders of both concerns must give their ap- 
proval to the pe sd before it can be effected. 

Should the stockholders assent the approval of the Public Utilities Com- 
mission must then be obtained before 1 action can be taken. The law 
provides that the proposed merger must be brought to the attention of the 
stockholders within six months and that the entire action must be completed 
within two years. 

Should the merger be consummated the present system of one-cent trans- 
fers between the two lines would be abolished and the removal of some of the 
street car tracks in crowded downtown streets would be ible. At present 
yme yea ged four lines of track. (New York ‘‘Herald-Tribune.’’)— 

a +D. ‘ 


Wisconsin-Michigan Power Co.—Asks Rate Inquiry.— 

The company has petitioned the Wisconsin P. 8S. Commission to investi- 
gate the rates and practices of all the former’s utiJity operations in Wis- 
consin, according to an announcement from R. E. Moody, Vice-President 
and General Manager. 

Some requests for reductions in electric rates have been made, Mr. Moody 
Said, and this action was taken so that the company and the communities 
served might have the benefit of fair and impartial investigation by the 
Commission.—V. 135, p. 4216. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Reduced.—National, American, Arbuckle, Penn- 
sylvania, Revere and Savannah sugar refineries have reduced the prices 
of refined sugar 5 points to 3.90 cents a pound, effective Jan. 18. Cali- 
fornia & Hawaiian and Western sugar refineries reduced the price of refined 
sugar 10 ints to 3.90 cents a pound, effective Jan. 19. Philadelphia 
“Financial Journal’ Jan. 19, p. 2. 

Matters Covered in the ‘‘Chronicle”’ of Jan. 14.—(a) Listings on New York 
Stock Exchange for year 1932, p. 215; (b) New capital flotations during 
December and 12 months of year 1932. p. 223: (c) Factory sales of auto- 
mobiles in November 1932 compared with proseting months, p. 237; 
(d) New automobile models and new low prices, p. 239; (e) Reduction of 
10% in salaries made by B. F. Goodrich Co., p. 242; (f) Pay cut 10% by 
American Woolen Co.. p. 242: (g) Foreign demand for copper improves— 
Domestic trade dull—Zinc unsettled, p. 246: (h) Domestic and foreign prics: 
of copper—Foreign price higher during week, p. 246. 


Acme Brewing Co. (Calif.).—Stock Offered.— 

E. Graham Elliott & Co., Los Angeles, are offering 40,000 shs. common. 
stock (par $1) at $2.50 per share. The offering does not represent new 
financing in behalf of the company. 

Acme Brewing Co. is the owner of 20 2-10% of the total outstanding 
capital stock of the Cereal Prodcuts Refining Gorp., the owners and dis- 
tributors of Acme, Old Bohemian and Cascade Brand Beverages. Cereal 
Products Refining Corp., comprises the consolidation Jan. 8 1920 of the 
Acme Brewing Co., Claus Wreden Brewing Co., Union Brewing & Malting 
Co., National Brewing Co., Broadway Brewing Co. and California Bottling 


Association. : i 

Capitalization— Authorized. Outstanding. 
Common stock 50,000 shs. 150,000 shs. 

Earnings.—Cereal Products Refining Corp. has shown steady earnings. 

ear after year. Its net profits in 1929 were $94,783; in 1930 they were 

74,385; in 1931 they were $70,797 after provision for Federal taxes and 
bad accounts; and in 1932 to date are estimated to be in excess of 1931 net 
income for the same period. 

Dividends are disbursed bi-monthly. Cereal Products has had an un- 
broken dividend record for the past several years. Acme Brewing Co., 
as the owner of 20 2-10% of Cereal Products Refining Corp. stock, has 
received the following dividends from the operating company since 1927: 
1927, $8,451; 1928, $4,442, 1929, $6,359, 1930, $8,176; 1931, $7,268; 
1932 (10 months), $7,270. 8 

Outlook .—It is the opinion of the company officials that with the return 
of real alcoholic beer, profits of the company will be greatly increased. 
Estimates have been made, on a conservative basis, that if the present 
volume of the company’s business were doubled, net profits should be about 
2% times present total. This can be accomplished without any additional 
capital outlay. 


Aldine Building, Philadelphia, Pa.—Present Status.— 
The bondholders’ committee for the Ist mtge. 6% serial coupon gold bonds 
and certificates of deposit therefor in a circular dated Jan. 18 says: | a 
Since formation on Feb. 18 1932, committee in co-operation with the 
trustee has endeavored to provide for operation of the property or some 

satisfactory basis on which the property could be leased. ef 
The property originally known as the Aldine Garage and more recently 
known as the Plaza Garage is located on land owned in fee on the north side 
of Sansome Street between 20th and 21st Streets, Philadelphia, and consists 
of a 4-story fireproof garage building, with provision for small stores on the 
ground floor. Faced not only with the seriously decreased demand for 
ge space and particularly with the severe competition of other garages 
= in addition, low rate parking s es in the immediate vicinity, the 

problem which has confronted committee has not been easy of solution. 
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The committee now wishes to report the following progress: The buildin 
has been leased by the trustee until Feb. 15 1935, vented to start Nov. 
1932. The rent from Noy. 1 1932 to Oct. 31 1933 is $1,000 per month; 
subject to the provision, however, that with an allowance for operating 
expenses not exceeding $7,200 the property shall earn the net rent, other- 
wise the rental to be the net profit from operation. The lease adjustment is 
on a yearly basis and such portion of the rent for the first year as may be 
unearned during the earlier months shall accumulate and be payable in 
full provided the annual er shall equal $12,000. For the second year the 
rent is $15,000 payable $1,250 a month and for the period Nov. 11934 to 
Feb. 15 1935, $1,333 per month. Neither of the latter periods is subject 
to any condition as to earnings. Additional rent is provided from Nov. 1 
1932 on the basis of 25% of certain excess earnings, so that successful opera- 
tion of the property will be reflected in the rent. Satisfactory release 
terms are included so that the lease can be terminated in the event that an 
acceptable offer to purchase the property is received. 

Considerable improvements to the property have been made in the way 
of repairing and painting and installation of additional equipment. Two 
of the stores are rented and the property generally gives promise of satis- 
factory results under the lease. 

The Continental Bank & Trust Co. of New York, trustee, took possession 
of the property on Feb. 23 1932 and has in its possession, as trustee, $84.65 
and as fiscal agent, $815. In addition to the real estate taxes of $14,069 
which were unpaid at the time of the formation of the committee the 1932 
taxes have become delinquent, increasing tax arrears to $22,533 exclusive 
of alties. The trustee continues in ogee pe subject to the lease and 
will receive the net income for the benefit of all bondholders. 

Through Dec. 31 1932, $182,600 or more than 78% of the outstanding 
$234,000 bonds had been deposited with the committee. 

Members of the committee are: Nicholas Roberts, Chairman: John L. 
Laun; James E. Friel: Charles Ridgely, and Ralph C. Baker. Joshua 
Morrison, Secretary, 565 Fifth Ave., N. Y. City. 


Allied General Corp.—IJnvestment Trust Average.— 

The corporation’s investment trust common stock index registered 
little change during the past week. The average for the common stocks 
of the five leading management trusts, influenced by the leverage factor, 
ee 1405 on Jan. 13, compared with 11.73 on Jan. 6 and 10.73 on 

ec. 4 

The average of the non-leverage stocks stood at 10.98 as of the close on 
Jan. 13, as inst 10.79 at the close of the previous week. The average 
of the mutual funds, which are usually quoted on an asset value basis, 
stood at 8.45 on Jan. 13, against 8.34 (revised) on Jan. 6.—V. 136, p. 329. 


All-American General Corp.—Removed from List.— 

The New York Curb Exchange has removed from the list 201,000 
shares of capital stock (par $20), because company failed to maintain in 
New York transfer and registrar offices.—V. 134, p. 4325. 


Aluminum Co. of America.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will unti] noon on Jan. 23 
receive bids for the sale to it of 5% sinking fund debenture gold bonds, 
dated March 1 1927, to an amount sufficient to exhaust $1,000,00C at 
prices not exceeding 105 and interest.—V. 135, p. 4036. 


American Bankstocks Corp.—To Increase Capitalization. 


A proposed increase in the authorized capitalization from ,000 shares, 
$1 par value, to $3,000,000 shares, $1 value will be voted upon by the 
shareholders at a special meeting called for Jan. 30. 


The shareholders will also be asked to authorize the purchase of U. S. 
Government bonds, certificates and short term notes. The management 
Prietble | to so employ cash in the fund when further investment in the 

ble lists of bank stocks may be temporarily withheld. 

All of the 600,000 shares of the corporation originally authorized have 
been sold, as the result of substantial increases in sales during December 
and January. Interim certificates are now being issued against current 
— pending authorization of the increased capitalization.—V. 

, D. ° 


American Cast Iron Pipe Co.—Smaller Dividend. — 

A semi-annual distribution of 14% was made on the 6% cum. pref. 
stock, par $100, on Jan. 3 to holders of record Dec. 20. Previously, the 
many imsanerd semi-annual distributions of 3% on this issue.— 

° , dD. ? 


American Chicle Co.—Usual Extra Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
regular Geeanerty dividend of 50c. a share on the common stock, both 
payable April 1 to holders of record March 11. An extra dividend of the 
same amount has been paid each quarter and incl. Jan. 1 1930. 


Proposes to Decrease Common Stock.— 

The company is planning to retire 20,000 shares of stock purchased 
during 1932. The stockholders at the annual meeting will be asked to 
approve this action. The shares were purchased in the market and are 
now held in the treasury, reducing the amount authorized and outstanding 
to 470,000 shares from 490,000 shares. 

The New York Stock Exchange has received notice from the company of 
the proposed decrease in the authorized common stock from 490,00C shares 
to 470,000 shares. 

A block of 10.000 shares, purchased in 1931, was retired early in 1932. 
—V. 135, p. 3358. 


American District Telegraph Co. of N. J.—Obituary.— 
- Sharp, a director died at Columbus, O., on Jan. 12.—V. 134, 
Dp. ° 


American Stores Co.—December Sales.— 


Period End. Dec. 31— 1932-4 Wks.—1931. 1932—12 Mos.—1931. 
OP - 22 aslo POT a $9,250,463 $9,602,682 $115,453,529 $135,226,406 
—V. 135, p. ‘ 





Appleton Co.—FEarnings, Years Ended Oct. 29 1932.— 
Profit from operations of the mill at Anderson, 8. C., after all 
charges including reserve for depreciation of $153,127_-_-_-_- 


$46 ,063 
Cost of carrying the property at Lowell, Mass. above income 
received from rentals, sales of power, &c_________---- _---- 18,252 
Charge for depreciation reserve on the property at Lowell per- 
mitted by Federal income tex law... .......-.-..------..-- 53 ,038 
EERE ET a LR ne I Ls I RA AS Re $25,227 


Surplus Account—Oct. 29 1932. 
iemee: Ck, Be Oe a eee iadtuna cemgen iduawnn wen $2.631,806 
Net gain Anderson, 8. C. transferred from profit & loss statement 46 ,063 


I I a ad a ee a we on es ch be me $2,677,870 
Net loss Lowell, Mass., transferred from profit & loss statement 71,290 


Repair charges for 1931 previously deferred to future operations 25,406 
Additional depreciation allowable for year ended Oct. 31 1929_- ,007 
Additional depreciation allowable for year ended Oct. 31 1931_- 32,222 
Additional taxes with int. State of South Carolina for years 
TE ME SUR Son we ccssos dosed dadurtebesviveveieugecee 7,145 
Loss on sale and destruction of machinery at Anderson, 8. C__-- 8,361 
Settlement of claims on account of cloth sales made by selling 
agents for account Lowell Mill for previous years------_--_-- 2,254 
ee Ce BS Bee cndcka dbdéadecontadsubdiletwulecie $2,467,185 
Balance Sheet Oct. 29 1932. 
Assels— TAabtlities— 
Ee batial oats e moun $363,059 | Accounts payable-_--.-._------ $19,309 
Notes receivable----.-----.-- 1,219 | Accrued and suspense payrolls 8,464 
Accounts receivable trade... 480,750) Accrued taxes_.---.._.-.---- 12,794 


Accts. receivable miscellaneous 17,924 | Prepaid rents & storage charges 196 





Enventories. - <<. s-c cece 96,279 | Preferred stock..-....------ 98,900 
Prepaid insur. & commissions— 9,922 | Common stock--.-.--.-..----- 600,000 
Deferred repair charges. - ---- ER a eee ee anaes 2,467,185 
Real estate and machinery _-.x2,789,853 
Organization expenses------- 40,199 < 

TWeteh cnc ebsss cwec cues $4,106,848 I aie, «is cs dicta tabilithaaee site $4,106,848 


x After depreciation reserve of $2,005,770.—V. 130, p. 624. 


American Surety Co.—New Vice-President.— 
R. B. Hamilton has been elected a Vice-President of this company and 
the New York Casualty Co. 
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William MacInnes, Manager of the automobile insurance department, 
and E. P. Apgar, Manager of the compensation de ment, were elected 
Assistant Secretaries of New York Casualty Co.—V. 135, p. 3527. 


American Woolen Co.—Reduces Salaries.— 
The company has made a reduction of 10% in salaries of all employees 
receiving more than $18 a week.—V. 135, p. 1333. 


Baldwin Locomotive Works.—Refunding Plan Approved. 
—The stockholders on Jan. 17 approved a plan for the re- 
funding and (or) retirement of $12,000,000 of three-year 
5%% gold notes due March 1 1933. 


An issue of $15,000,000 5-year 6% consol. mtge. bonds, dated Mar. 1 
1933, and due Mar. 1 1938, has been authorized. The new bonds will 
carry detachable warrants entitling the holder until Feb. 28 1938, to sub- 
scribe at $5 per share for four shares of common stock, without par value, 
of the Baldwin Locomotive Works for each $100 of bonds. 

The preferred and common stockholders of record Dec. 27 1932, were 
granted the privilege to subscirbe at par on or before Jan. 16 for the new 
consolidated mortgage bonds, with the detachable stock subscription 
warrants thereto attached on the basis of $100 of bonds for each eight 
shares of preferred and (or) common stock held. Proceeds up to $12.000.000 
wii: be used to pay or retire the three-year 544% gold notes and (or) the 
new consolidated mortgage bonds. 

The new consolidated mortgage bonds (with stock subscription warrants 
attached) not purchased by the stockholders, to the extent required to 
refund the three-year 5% % gold notes will be offered to the holders thereof 
in exchange for such notes in —_ principal amounts. 

The authorized issue of $15, ,000 five-year 6% consol. mtge. bonds, 
will »e secured by the lien of a consolidated mortgage upon the fixed prop- 
erty of the company and the stock of the Standard Steel Works Co. (su 
ject to the lien of an existing first mortgage upon this property which 
secures Ist mtge. 5% bonds due May 1 1940, of which appro: 
$3,500,000 are now outstanding in the hands of the public. 
solidated mortgage will contain a covenant by the company not to pledge 
tte stocks owned by it of Baldwin-Southwark Corp., the Whitcomb Loco- 
motive Co., General Steel Castings Corp. and the Midvale Co., under 
any mortgage or other lien (except the above-described first mortgage) 
without first pledging the said stocks under this consoidated m e. 

The consolidated mortgage will provide for a call price for consolidated 
mortgage bonds of 101 on or before Mar. 1 1934; 100% if redeemed there- 
after and on or before Mar. 1 1935; and without premium if redeemed after 
March 1 1935. The company will covenant, so long as any consolidated 
mortgage bonds are outstanding, not to declare any stock dividends upon 
its common stock, nor to pay any cash dividends on either its preferred 
or common stock, nor to use its resources for the purchase of its capital 
stock either | ongynes or common, as more fully provided in the consolidated 
mortgage. he consolidated mortgage bonds will be issuable in denomi- 
nations of $100, $500, $1,000 and authorized multiples of $1,000. 

Warrants will provide that payment for the shares of common stock 
covered thereby may be in cash and (or) by the surrender of consolidated 
mortgage bonds, which will ve accepted at the principal amount thereof 
and accrued interest in lieu of cash. To the extent that warrants for sub- 
scription to the common stock are exercised, proceeds will be used to pur- 
chase or retire the new consolidated mortgage bonds. 

The consolidated mortgage bonds in excess of $12,000,000 Retecipal 
amount, if not subscribed for by stockholders, will be used by the Baldwin 
Locomotive Works only to retire indebtedness prior in lien to the con- 
solidated mortgage, as more particularly provided for therein and, if and 
when, so used, the company shall have the option to attach to them war- 
rants for subscription for such number of shares of common stock, at such 
price per share, as the directors shall then determine. 


Offering Exchange of 6% Bonds for Maturing 544% Notes.— 

In accordance with the provisions of a plan dated Jan. 17 and approved 
by the stockholders, the Baldwin Locomotive Works is offering to holders 
of the $12,000,000 three-year 514% gold notes in exchange for their notes, 
which mature on March 1 1933, a new issue of 6% consolidated mortgage 
bonds, in equal principal amounts. The company states that because of 
existing conditions the maturity of the notes cannot be financed in the 
usual manner. Subscriptions by stockholders were insufficient to make 
a pro rate cash payment to notehholders. 

he plan provides for the payment of interest due March J 1933, to each 

dopedtees noteholder at the time of deposit. 

folders are requested to deposit their notes under the plan and wep 
agreement with either of the following depositaries—Drexel & Co., Phil- 
adelphia, or J. P. Morgan & Co., New York. The offer will remain open 
until the close of business Feb. 28 1933. 

in announcing the plan, President George H. Houston states that the 
plan will not be declared operative until the company and a committes 
representing the depositing noteholders shall so determine. 

he committee for the depositing noteholders consists of Horatio G. Lloyd 

of Drexel & Co., Chairman; .1. A. Jackson, President of the Girard Trust 
Co.; C. 8. Newhall, Executive Vice-President of the Pennsylvania Co. 
for Insurances on ves and Granting Annuities; Joseph ayne, Jr., 
President of the Philadelphia National Bank, and H. B. Clark of White, 
Weld & Co. (Seealso V. 135, p. 4387, 4218.)—V. 136, p. 331. 


BancOhio Corp.—Changes in Personnel.— 

Robert Crew, Secretary and Treasurer, has been elected Vice-President 
and Richard Wolfe, Assistant Secretary-Treasurer, has been made Secre- 
tary-Treasurer .—V. 134, p. 2342. 


Barnsdall Corp.—New Chairman, &c.— 

William Dewey Loucks has been elected Chairman of the board of direc- 
tors, euceseting obert Law who has been elected Chairman of the executive 
committee. 

George D. Locke has been elected a director, filling an existing vacancy .— 
V. 135, p. 3695. 


Berghoff Brewing Corp., Fort Wayne, Ind.—Bankers 
Acquire Substantial Interest in Company .— 

Banking syndicate headed by F. A. Brewer & Co., Chicago, has acquired 
a substantial interest in the corporation, the oldest operating brewery in 
the State and in continuous operation since 1887. Capital structure 
consists of 270,000 shares of common stock and no bonds or preferred. 
Earnings for the two years prior to prohibition amendment were at the rate 
of approximately $400,000 annually, before depreciation. The brewery 
has an annual capacity in excess of 200,000 barrels, or over 62,000,000 bot- 
tles. The company has 175 exclusive distributing agencies throughout the 
Middle West. After the sale of beer is legalized the company will manu- 
facture famous German brews introduced in this country by the Berghoff 
family, who were famous brewmasters for many generations in Dertmund, 
Germany. Current assets following the admission of banking syndicate 
interest, including cash on hand of $255,000, will be about $400,000, with 
no liabilities except capital. 


Bing & Bing, Inc.—Adjusiment Plan Offered.— Debenture 
Holders to Get 40% Share in Company.—Announeing the 
inability of the company to show sufficient earnings to pro- 
vide for either interest or sinking fund requirement on its 
614% debentures, due in 1950, which are outstanding in 
an amount of slightly more than $4,000,000, Leo S. Bing, 
President of the corporation, formally advised the debenture- 
holders Jan. 16 of a plan whereby they would receive col- 
lectively a 40% interest in the corporation which will be 
contributed by the present management. A digest of the 
plan is outlined in a circular letter dated Jan. 16, which 
states in substance: 


Company has not been immune from the effects of the widespread un- 
favorable conditions in the real estate business and a situation has now 
developed which requires your co-operation. 

Your management has already done all in its power to safeguard your 
interests. We have secured reduction of the interest rates of mortgages 
upon many of our buildings; we have in many instances obtained the sus- 
pension of payments on account of principal. We are working vigorously 


and with some success for a reduction in taxes. Expenses have been 
drastically reduced in all departments. The presdident of the company is 
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serving without compensation and the salaries of all other officers have 
been reduced 40%. All other salaries have been substantially reduced. 
Every effort has been made and is being made to balance our budget and 
maintain our standing. 

Nevertheless renting conditions have become so unfavorable that we 
have been obliged to abandon several important buildings because the 
income was not sufficient to meet carrying charges and mortgage amortiza- 
tion payments. The net income from our remaining properties after 
amortization payments on mortgages is now insufficient after operating 
expenses to provide for either interest or — fund on these debentufes. 

he holders of debentures are faced with a choice between the following 
practical alternatives: 

The debentureholders might take no action with respect to this plan. 
In this event, while the ee might be able to pay interest due. on 
March 1 1933 and Sept. 1 1933, it is probable that suc Rermente could 
be made only by the use of funds reserved and necessary for the payment 
of interest and taxes on important buildings. Failure to meet these pay- 
ments would result in the loss by company of such buildings and in a com- 
paratively short time unless real estate conditions greatly improve, the 
assets of company would be taken from it through inability to pay prior 
charges on its properties. Company would then become an empty shell 
without assets and the debentures would be worthless. 

The second alternative is the adoption by the debentureholders of this 
plan. If plan is adopted, the management believes that the company 
should be able to continue to hold a substantial , if not all of its remain- 
ing properties until conditions improve. The n will, it is believed, make 
it ible for the company to tide over the situation now facing it. 

he salient features of the proposed plan may be stated as follows: 

(1) Each holder of debentures who assents to the plan will receive back 
his debentures stamped in accordance with the plan and in addition will 
receive 10 shares of capital stock of the company for each $1,000 of deben- 
tures at present owned by him. If the holders of all debentures outstanding 
(excluding those owned by the company or any subsidiary) assent to the 
plan, they will own oat of the outstanding stock of the company, which 
40% will contribu by the present management in order that assenting 
debentureholders may share in future profits in return for the concessions 
they are now asked to make. The company will have only one class of 
stock since, if the plan becomes operative, the existing issue of preferred 
stock of the company enemy raw | to $5,194,800 own by the officers of 
the company will be surrendered to the company for cancellation. The 
stock will enjoy the right of cumulative voting. 

(2) The interest payable to the holders of assenting debentures will be 
ae — 6%% to 7%. Interest will accrue at the new rate from 

t. F 

(3) The com y will be required to pay interest in cash to the assenting 
debentures under the following conditions: 

The company will be permitted, before paying out any amounts for 
interest, to add to cash on hand on Dec. 31 1932, up to $750,000 for use 
in its business. Subject to this provision, the net amount by which the 
oe cash increases during each six months’ period must be applied 
to the payment of current interest on the as debentures on the 
next interest payment date, and one-half of any such increase remaining 
after the payment of such current interest must applied to the payment 
of back interest until fully paid. 

The formula for calculating the company’s cash is set forth in detail 
in the agreement. The form is designed to protect the assenting deben- 
tureholders by requiring the company to distribute as interest upon the 
assenting debentures a substantial amount out of the increase of its cash, 
including a part of the proceeds of sale of its present property, after accumu- 
lating additional capital in a reasonable degree. 

The company may anticipate its Feng ner ell gu / current interest under 
the formula, in which event it will be credited with the amount so paid 
in subsequent an is. 

(4) In lieu of the existing sinking fund requirements, whenever on any 
interest date there has n paid to the assenting debentures in cash an 
amount equal to 7% per annum from Sept. 1 1932, the company will 
apply any cash increase during the previous six months’ period applicable 
to the —— of back interest as set forth in (3) above and not required 
for such pur , to the retirement of debentures. The company may 
anticipate this obligation. 

(5) No dividends can be paid on the company’s stock until all unpaid 
interest has been paid. 

(6) The assenting debentures will in the opinion of counsel rank equally 
as to principal and unpaid interest with any non-assenting debentures in 
the case of receivership, bankruptcy or otherwise. 

(7) The plan will become operative upon the holders of 90% in principal 
amount of debentures outstanding assenting thereto or such lesser per- 
centage as the ey and Lehman Brothers, Goldman, Sachs & Co. 
and Salomon Brothers Hutzler may agree to, but in no event less than 


O- 

Debentureholders may accept the plan by d iting their debentures 

with Lehman Brothers as depositary at No. 1 William St., New York, on 

or before Feb. 25 1933 or such later date as the company with the consent 

of the above named bankers may determine within the limits prescribed 

.. A ae ee. All debentures must bear all unpaid coupons.—V. 
» Dd. : 


Bishop Realty Corp., Montreal.— Distribution to Bond- 


holders.— 
Montreal Trust Co. has available in cash the aggregate sum of $129,018.86 
for ratable distribution among the holders of the $182,000 6%% ref. & 
. mtge. 20-year sinking fund gold bonds on the basis that holders of 
mds will receive payment of the sum of $70.8894 in exchange for each 
$100 in principal amount of bonds held. Payments will be made by 
check drawn on the Royal Bank of Canada, Montreal, and payable at par 
at any branch of the bank in the cities of Montreal or Toronto. 

Holders of outstanding bonds are required to surrender their bonds with 
all coupons appurtenant thereto maturing on and after Aug. 1 1932 to 
Montreal Trust Co., 511 Place d’Armes, Montreal, for cancellation in 
exchange for cash on the basis above mentioned .—V. 135, p. 4036. 


Blauner’s, Inc.—25-Cent Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the no value common si , payable Feb. 15 to holders of record 

eb. 1. ee months ago the company resumed dividends on this issue 
with a distribution of like amount, after omitting payment on the stock in 
August. A dividend of 25 cents per share was also paid on May 16 1932 
prior to which 50 cents per share was paid each quarter. 

The directors also declared the regular quarterly dividend of 75 cents 
5 share on the preferred stock, payable Feb. 15 to holders of record 

eb. 1.—V. 135, p. 3002. 


Bond & Mortgage Guarantee Co.—Bal. Sheet Dec. 31.— 








1932. 1931. 1932. 1931. 
Asseis— $ $ Liabilities— $ 3 

Bonds and mort- NR sia deine tece i 10,000,000 10,000,000 

NL as bras ns ceamrte 10,524,143 11,835,434/| Surplus____..._-- 12,490,721 10,000,000 

Stocks and bonds. 1,839,906 5,150,325] Undivided profits. __.._. 2,452,210 
Accrued interest... 6,479,013 2,462,374| Interest coll. in 

So ee 1,500,026 4,045,919| adv. for clients. 1,149,846 1,193,463 
Real estate. _____- 5,907,991 1,495,563] Prin. coll. but not 

Account receivable 104,495 18,182; yet remitted... 448,058 41,975 
Notes receivable. _ EE 3. athens Res. for uncol . 

premiums_---.-- ES ee ee 

Res. for conting.. 211,428 600,000 
Res. for taxes and 

accrued expenses 459,049 539,547 

AQUNED So cds cx 962,172 180,602 

«in ewun 26,371,275 25,007,797! Total.....---- 26,371,275 25,007,797 





—V. 135, p. 2835. 


Blue Ridge Corp.—Regular Preference Stock Dividend.— 
The directors, Jan. 20 dec the 14th regular quarterly dividend on the 
optional $3 conv. preference stock, payable Mar. 1 to holders of record 
eb. 4 at the rate of 1-32nd of a share of common stock or at the option 
of such holders, provided written notice is received by Feb. 14, at the rate 
of 75 cents a share in cash. 


PE omnseg Report.—C. F. Stone, President, in his remarks to stockholders 


Net cash income for the year amounted to $2,525,851 and dividends 
id on preference stock amounted to $2,229,548. Stock dividends received 
uring the year of a value, based on market at Dec. 31 1932, of $632,050 
are not included in income, but have been applied in reduction of average 
k value of investments. In accordance with past practice, net book 
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losses of $4,389,879 (after applying reserves) realized on sale of securities 
have been char; to capital surplus. 

Net assets the corporation at Dec. 31 1932, valued as stated in the 
balance sheet, amounted to $40,196,255 (after retirement during the year 
of 112.290 shares of preference stock), equivalent to $57 .92 per of its 
$3 preference stock then outstanding, and, after allowing for the preference 
stock at the amount to which it is entitled in liquidation ($55 per share), 
to 27 cents per share of its common stock outstanding.—V. 135, p. 3860. 


Broad Street Investing Co., Inc.— Annual Report.— 

Earle Bailie, Chairman, in his remarks to stockholders, states in part: 

The earlier months of 1932 were marked by an intensification of the 
depression, leading in June to a crisis of confidence. The reversal in 
July and August was spectacular. By the turn of the half-year the strength 
of the American dollar was clearly demonstrated. The gold movement 
reversed, internal ure on the henking system was lifted, and money 
began to return from hoarding. Security and commodity prices rose 
sharply as confidence was re-established. This demonstration coincided 
with a check to the contraction of business. 

The second half-year taken as a whoie has shown something better 
than mere stabilization of business. 

There are still so many problems, economic and political, foreign and 
domestic, which remain for solution that no confident forecast for 1933 
can bemadé. Yet the balance of probabilities favors a year of real progress, 
building upun the foundations laid in the second half of 1932. 

Capital Changes.—During the year the necessary proceedings for the 
acquisition of the First American Corp. were completed and that cor- 
poration was dissolved. 

The ogres offer to exchange its stock for the stock of York Share 
Corp. on the is of liquidating values was mentioned in the Sept. 30 
1932 report. Against the deposited stock of York Share Corp. having 
a liquidating value of approximately $64,000 there have been issued approxi- 
mately 4,200 shares of company’s stock. 

The company recently retired 20,000 shares of its own stock and ended 
the year hold 1,532 shares with 101,031 shares outstanding in the 
hands of the public. 

Net Assets.—The net assets of company on Dec. 31 1932, as shown 
by the balance sheet were equal to $15.24 per share of capital stock out- 
standing in the hands of the public. 


Income Account— Years Ended Dec. 31. 








1932. 1931. 1930. 
Cash dividends on stocks_-_-_------ $92,276 $99,179 6 994 
SORTS os oa Bs ea EE SRE wae 24,072 26,160 40,965 
TOON DANG ko os diene vbias $116,348 $125,339 $107,959 
General expenses, int., taxes, &c___- 33,549 31,775 15,737 
Operating Olt... 2 5 ko cee anh oe $82,800 $93 ,564 $92,222 
SGT Ss 5k kanes penedesee 99,386 109,648 109,565 
Statement of Surplus Dec. 31 1932. 
Capital Surplus—Balance Dec. 31 1931_.-.----------------- $2,436,498 


Excess of cost over stated value of capital stock repurchased 


and held by company at Dec. 31 1931__------------------ 25,531 
I a caicnad chs: wink cattails Ras a ol de ote PINS IS pe! $2,462,029 
Loss on sale of securities to Dee. 31 1931-------.----------- 349,167 
Adjusted balance Dec. 31 1931..--.-.---.--.-------------- $2,112,862 
Arising from capital stock issued, less cost of issuance, &c_ - - - - 53 679 
a ea san mle male $2,166 542 
Excess of cost over stated value of capital stock retired ---- 2 198 .346 
a Oe ie da naan e we ewe 412,483 
a a Sa en ada ouudee we $1,555,712 


Income Distribution Account— 
nee nes, en co id wie ace c made $33 ,428 
Ne no pm aiengitipo waaibh ales 82,799 


$49 371 


SN ca Re Ot ee as er ce Dom aiar me motel 
a nt INE BOO ios ici op chee sneacdstadacncceaee 99,386 
ens: NOON I eee en eneely onde eidemens $50,014 


SS ERENCE TELL ee ROE TONE AS SO PENAL | $1,505,698 
Note.—The unrealized depreciation of investments on Dec. 31 1932 
was $279,092 less than on Dec. 31 1931. 


Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabilities— 1932 1931. 
U. 8. Govt. secur. $25,680 $99,993] Accrued expenses. -______ $9,476 
Inv. at cost__._-- c1,977,093 2,339,392] Dividend payable. $20,792 24,175 
Cash in banks.... 174,789 38,490! Due for securities 

n’s Own loaned agst. cash Tee cece 
stock held.____ SR. wai cete Res. for conting. 
8 OS Sea 175,647 150,727 

dividends _____- ee : Sgtenatieate bCommonstock.. 512,815 576,275 
First Am. Corp... .-.---- 315,623 | Surplus__.......- 1,505,698 2,053,902 
Divs. receivable & 

interest accrued 16,591 21,058 

, See $2,237,552 $2,814,556; Total........-- $2,237,552 $2,814,556 





b Represented by 102,563 no par shares in 1932 and 115,255 shares in 
1931. ec The market value on Dec. 31 1932 of investments was $455,789 
less than cost.—V. 135, p. 4388 


Broad Street Management Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1932. 


a ak ea lids oe iad Sale oa il ae a aa dh nde hie Satan oC ne ala be $506 
dead weabbataceabwh vasa wale 32,495 
Seen ee eee eee ee whehnaen bene when awawwet he $33,001 
ee ee emo ubeben sateen 11,285 
NE gd roe eda» hepieweetnonets 8 
rh en: re. Los ccncndnsheces nsunsasedesocuns §.232 
ee casi alain eh maiertab aka alee 3,795 
DT aes oi ain naa whew or eboneeewwcdeunee 936 
Ce Ne I acai etnis eemenii nl wale onan @ aidion 9,739 
Nee esas Mink ana < nm eda ae ant aminma eal 14.335 
ae ales a ee aac sate ihe debabiess-inatar tines Wm ante $18,211 
Statement of Surplus Dec. 31 1932. 
Coptens eurpiue: Balenes. 2900. $1 1901... .-cccecc-coecnseccece $93,214 
ising from reduction in par value of capital stock - .-.....---- 198,000 


wwaan's de bee seee sesbbecegeccereretareseeweceseses $291,214 
94,407 


Et ean a neumniann monebeeaineaet $196 .807 
Income distribution account—Balance, Dec. 31 1931..-.-..------- 5,463 


ry i ee nani hana ahshweeonudbnase 18.211 
Te Os SI a bia ohn RAR hed e Kes He eda oO RuR SP ne ,000 
DS occa ince hs cocked ed bb ee ecb obneddasubanncoccgsneeige $52.747 

Ne een ee anataeeeendawewwencneunacns = $144.059 

Balance Sheet Dec. 31 1932. 

Asseis— Liabilities— 

Cash on deposit and on hand.._.. $24,971)| Reserves for exps., taxes, &c.... $23,759 
Capital Adminis. Co., Ltd., Common stock ........---..-- b2, 

166,200 shs. cl. B stock... -~-- pe PE OS arnt tate 144,059 
Accounts recelvable_._....-.-- 17,875 

, Ra RENE te rable ia ee Pa, RT ta os ies «wie apiieniin ied $169,818 


a The cost of the above investment is deemed by the corporation to be its 
value as at Dec. 31 1932. The corporation also holds contracts to furnish 
investment service for a fee to Capital Administration Co., Ltd. and Broad 
Street Investing Co.. Inc. These contracts have a value to which no effect 
eee — ove. b Represented by 200,000 shares at one cent par value.— 

- tan. DB. : 
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Broadway Properties Corp., Los Angeles.—Protective 


Committee.— 
Formation of eee ee: 
Pg cry png os iliam H “Thomas, formerly ‘of Drake, 


Riley & Thomas, Secretary commi 
Hellman oF he uile Sen teadiea 
‘$0 dake jy interest due Jan. Fs . ag 
aor he deposi ce) ue su port of mesnenes 
for the, proveciion of the holders of the Soon Of the origir the ‘original $1 be Planned 


bere eee m formerly owned the em < which the Orpheum 
Theatre is located on way. In ay the property was sold to 
E. E. Smathers, the meres being seated and ee tiene guaranteed by 
— Now deceased, it is reported the how an obligation of 


The committee consists of A. C. Wells of the San Di Trust & Savings 
Bank; J. H. Zucker, represen the Pacific Mutual e | salir tg: = 
ites, eae, etek Cone Ba en Ravings Bank: Jed W- 

us en e, eves Harriso i 
n addition to Mr. Thomas —V¥ 120, Pp. 1093. ran — 


Bullock Fund, Ltd.—Smaller Distribution.— 
The directors of Bullock Fund, Ltd. has deciared a qu uarveriy rhe 
$5 12 canes ee Seare, pavabio Uap. 1 etaan & een ott cule oe 

e e u a t 
share was paid.—V. 135. p. 822." oe ‘conta per 


Putter Hall, New York City.—Jnterest Not Paid.— 

. W. Straus & Go., Inc., have been advised by the Continental Bank & 
Teast Co. of New York that sufficient funds have not been deposited to 
pay the interest coupons and serial bonds on the Ist mtge. serial 6% counen 

id bonds which become due on Jan. 15 1933. A circular issued by S$ 

traus & Co. states further: 

In our letter of July 15 han + we notified bondholders that the coupons 
due on pnee date would be d but that the owning vylegese: had failed 
to make the regular monthly payments on account of the bonds maturing 
os 15 105! and that real estate taxes for the first half of 1932 had not 


Rebens of the continued defaults on the of the owning corporation, 
See Bank & Trust Co. of New York instituted toreclomane. 
ceedings and as part of that scram Philip J. Dunn was appointed receiver 


of the eee y on Oct. Fe F 
ues not to present for payment either the interest 
et . or serial I bon which mature Jan. 15 i933, 


(A. M.) Byers Co.—Earnings.— 
[Including Orient Coal & Coke Co.] 








(at ee, ae 495.645 $4, O77 891 $8.012-638 $10, 154.843 

Tle EN ples 01 

Cost of aales......72 277 1'801. 3'380.650 5 481966 Ohl Tak 
Gross mfg. profit... $694,631 $1,588,241 $2,531,272 $3,303,122 

Other income.......-~- 47.809 87:321 ~ 305,090 623.741 
Tobalincome.....__. $742,440 $1,675,562 $2,836,362 $3,926,863 

Admin., gen.&séll.exp.. -°788'258 399 8-S30't88 "960 

Prov. for deprec., &c__- 510,93 A 587,693 1038" ‘025 


Amort. of patents cites Se 
Federal income taxes -_-_-_ 
8 I charges... .. 


—<----- eee 











I plant (net)___- a, Ee i a Na ai in TE igre a ge at 2: 
Peov, cama. walk value of 685 
market a. red. to 81.402 
ent Coal " * Coke Go. ee Me ee ae ee eae 
Bike ck sod pitts Sen ©105,252 a narahibeta Py ne 
Net profit._.......- loss$922 354 1,587 $1,133,837 $1,977,197 
Preferred dividends... "*ga7's08 | “Sa7:385 81-433-887 $1.977.197 
See ee $1,319,562 $315,621 sur$730,287 sur$1548067 
Previous surplus ---_-_-__- 3,330,285 5,218,176 5,218,454 3,839,351 
OR OE OO I ne a > ik ae dallas Shah 
Apprec. ca prop. aban- 
oned po or a =e. i ee eet eM aad BS; <7, thee veanien 
Propor.o 95e >. yaw. 
salted daring year 36,683 35,260 
Adjust. of Federal taxes, : ROE ike 0 AS Mg 5M | 
BST FON ii cindecas:  eomnmnie 3,558 T0:G00 2s euccee 
Total surplus -_-____-. $2,047,406 $4,941,374 $6,238,056 $5,387,418 
te ns oe een tame b168, 
: - = val. charges 463,681 eh 
cap. surp. in 2 eS Eee eS. Tepe SS Gee aes 
eeG- Wa CONNOR Oilnas- ecnaco § mansoe / i eri 
Net loss on prop. aband. —_ .____ 125,845 ee... enenee 
Propor. of cost pertain'’g 
a —_ operations 276,325 
of Byers SEP ean en 5 Te aE ere SAE ie cy - ee 
Prov. = book value 
i a ee ss ee aon 





Profit & loss surplus__ $2,047,406 $3,330,285 $5,218,176 
Shs. com. opens. (Do par) 263,135 202.15 266,635 
Earns. per sh tar Nil $2.74 


aa ame net profit of A. aeew ers Co. was eee. 468, but the Orient Coal 

e Co. net loss of see 1 reduced the consolidated net profit to 

Sai: SBT. b Applicable to prior year in respect to delivery of common stock 
under contract. c Idle plant expenses, net (excludin Bs reciation and 


$5,218,454 
266,635 








depletion), at 201, and depreciation and depletion $37, , making total 
as above, $105,252. 
Balance Sheet Sept. 30. 
1932. 1931. 1932. 1931. 
Sg $ = Tiabilities— 3 $ 
q~ 7% pret.stock_... 5,674,400 5,674,400 
hy & aa” . ,091,153 17,608,127 yCommon stock.. 2,415,589 2,395,575 
Good-will_....... 1 Cap. sur. inel. sur. 
Inventories _ - __-- 1,933,677 2,291,367] arising from ap- 
Due from officers praisalof prop.- 1,281,783 1,318,466 
B & employees _-- ee. ee Accounts payable. 59,051 80,070 
Acc’ts & notesrec. 205,873 463,072} Acer. gen. tax and 
Investments ___.- 508,204 382,376| expenses_____.- 25,875 28,346 
Cash on time dep. 200,000 500,000| Wages payable-.- - 15,206 42,860 
Cash in banks, &c. 385,305  500,162|Pref.div. payable. 99,302 99,302 
SR iditeat ts ocinin 659,090 750,000 | Reserves... _...-- 354,257 499,302 
Deferred charges_- 34,755 44,231) Surplus______.-.- 2,047,406 3,330,285 
Pald- in surplus... 9,070,730 9,070,730 
, | ee eee 21,043,600 22.539,337| Total.....---- 21,043,600 22,539,337 





x After deducting reserve for ge reciation and es sothos of $2,396,097 in 
932 and $1,910,483 in 1931. epresented 35 shares of no par 
value in 1932 and 262,135 shares! in 1931.—V. 138.9 Dp. 40a7, 


Cambridge Court, Flushing, N. Y.—Present Status.— 

B® The Bondholders committee in a circular to the first mortgage fee 64% % 
pr eewery Uy fund gold bonds, due May 1 1937 and certificates of deposit therefor 
Since the formation of committee on April 29 1932 the holders of $451,000 
or approximately 72% of the 2 outstanding $626,500 of bonds have indicated 
their desire to ———— with the committee by depositing their bonds. 

At the time of formation of the committee, real estate taxes for the 
second half of the year 1930 and all of the year 1931, together with accumu- 
lated water rents, were eapetd and totalled exclusive of penalties ox 
mately $29,500. A default in the payment of the first Malt of 193 
estate taxes which became due May 1 1932 was also imminent. 
® As a result moog © cones ae 4 the commistes. the pastes and the 
managi , Reliance Pro Management, Inc., the perty as 
at Dec. 28 *fo32 was 83% occupied A a basis which should produce a gross 
income for the ensuing year, without provision for uncollectible rentals, 
of $76,179 and a net income of approstmately $19,100 after allowance for 
operating expenses and real estate tax 
B = real estate taxes with the exception of those for the year 1932 have 

been_paid out of the income from the property and as at Dec. 31 1932 
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after payment of such taxes, the net income remaining ~ “ possession of 
was . The agents Drogen’ ve the attention of 
ree werd ak eed oe ae eee oe 
ee re, were =n worn out and ape 78 pane ed from the 
of wu and rental competition refrigerators 
inetation ~~ A through arrangemen ts made by the committee the 
to advance $11,077 to purchase th 0 reccenmenied equi 
and such eevanes aan te be repaid from the inceane oF thee 
ar D0. of New Yor continues in the possession of Goatinentel Ral Bank & 
York, as trustee, which will continue to receive the net Bal yo 


eon of the Committee are: Nicholas Roberts, Chai comp, John L. 
Laun, James E. Friel, Ly omg a gs O and Ralph C. Baker. Joshua 
Morrison, Sec., 565 Fifth Ave., N. ity. 


Statement of ‘Income and patch bare 9 Months Ended Oct. 31 1932. 


‘il 


Total Ives CONC HOE ks isis on BS edness ect dn aos $55,883 
Total operating expenses paid_____...........-.-.--- -----e 24,833 
CN I. Boao tek edened Gehan ddeeawenaen $31,049 
COURT CDSs es oi iw clk. cea nuh nee anicas ,593 
IOS TONS ook ho nhs dina bona cidatinekeiee 456 
—Vv. 134, Pp. 3213. ™ 
Canada Cement Co., Ltd.— Dividend Outlook.— 
Neither full nor partial resumption of preferred Seene oe ents, is 
likely this year, President, J. D. Johnson stated * the ann 7p 


a ition or on earnings recovery, he po 
e immediate outlook for a revival in the ne Hy gg 
son ty A not very encouraging, asserting that it will take at Building 
—— some time to gain momentum after a cavioan in general business 
es Pp 
Consumption of cement during the past year, Mr. Johnson said, was less 
than for any year since 1918 while percen decline was unprecedented 
for a single year. The company’s li Pe Position has been fairly well 
Maintained, however, he stated.—V. 136, p. 161. 


Capital Administration Co., Ltd.—Earnings.— 
Calendar vere 932. 1931. +n 


1929. 
$133,590 590 $121,926 sis bes By 2d 
260,535 311 300 289,4 


loss479,424 prof665,593 


ee wee wee 


Cash divs. on stocks_-.-_ 
Profits or loss realized 
on sales of securities..——See note— 











Total income__--_---- $283 ,095 $382,462 loss$32,774 $1,259,689 
ss. fo 5% sof wold debs- ~~ 173 ,264 196,597 243 ,656 250,000 
inden of discount 
Amer expenses on debs-_ 7,948 9,020 11,440 148,247 
Compensa’n (mngt. co.) 25,615 36,090 49,658 56,464 
EM ae tee re ae 66,179 
Other expenses__----_.- 32,079 48,610 34,214 73,120 
es gtk surplus-.---- $44,186 $92,145 def$371,744 $665,669 


on sale of securities amounted to $1,815,860 in 1932 and 


—Loss 
$1, ™39. 052 in 1931. 
Statement of Surplus Dec. 31 1932. 
Capital s 


alance oy 31 et isan iia te lh tend tc Denia wk $4,552,355 

Add: Divs. on pref. stock charged to capital surplus in 1931- 169,200 

$4,721,555 

Deduct: Loss on sale of securities to Dec. 31 1931_----.-- 1,819,439 

Adjusted balance Dec. 31 1931_------------------------ $2,902,116 

Arising from soreness of 6% cumulative 

referred stock series A._._--.--.---------- $2,888 
Arising from paticadhnee trl of 5% gold debentures 58,861 

———— 61,748 

$2 .963 ,864 

Bees on enle. OF MIE. 2 oicnin dnd ec ddnnsacancosagcdunsus 1,815,859 

$1,148,004 


Income distribution account: 


Balance Dec. 31 1931 (deficit)............-.-. $218,778 
Dividends on preferred stock charged to capital 

See Oh SES oo asa cape coe bunneensnsss 169,200 

Adjusted balance Dec. 31 1931-..---.------- $387 754 

pg ers eae heer 44,186 

$343 ,792 

Preferred dividends to Sept. 30 1932..-.-.--.--.-- 97,725 











—— 200; OB? LE iid iae Geer man nen ceptomedecces $706 487 
te.—The unrealized de tion of investments on Dec. 31 1932 
was ey 411,077 less than on . 31 1931. 
ie nar Sheet Dec. 31. 

Assets— 1932. 1931. | Liabilities— 1932. 1931. 
EE $280,196 $82,296 Accrued compen.. -...-- $14,947 
Dividends & accr. | Accrued expenses. = ___..- ,450 

int. receivable_-. 70,811 60,165 Res. for expenses, 
xU. 8. Govt. sec.. 1,311,669 3,223,298; taxes, &¢__..-. $22,460 .....- 
xInvest at cost__. 5,022,013 5,305,597 | Interest accrued & 

Unamortized disct. divs. payable. -__ 14,615 47,950 
and expenses on Due for sec. loaned 

5% gold debs. -. 70,039 83,394| againstcash.... 103,200 # -.-..-... 
vy “mena 377 5% ‘old debs “1053 3,417,000 3 600:000 

eae «ae gold debs, 417, 660, 

—— Pref. cum, stock.. 2,170,000 2,175,000 

y Class Astock... 143,405 43,405 
z Class B stock... 2, 2,400 
SE.. ssiwisene 882,027 2,689,678 
, | A $6,755,107 $8,754,751 , Saanaeres. $6,755,107 $8,754,751 





h te value of these investments based on market prices at 

Dec % 1 , So aes than the above book value by $1,227,411 in 1932 and 

$2°6 638. 488 in 1931. y Represented by 143,405 (no par) shares. z Repre- 
sented by 240,000 (no par) shares.— . 135, p. 4388. 


Chain Store Stocks, Inc.—Removed from List.— 

The New York Curb Exchange has removed from the list 275,000 
shares, of common stock (no par value), because company failed to maintain 
a New York transfer office.—V. 134, p. 4328. 


Central-Illinois Securities Corp.—Earnings.— 











1932. 1931. 1930. 
ge es, 33737006 $309-838 $561,959 
Cash dividends received or declared -- 169,766 247 301 181,767 
Miscellaneous income -_......------- 4,802 12,585 3,150 

es a $448 ,574 $659,726 $746,877 
E ses (incl. franchise taxes paid) - 62,978 44,076 22,549 
Brar for Vederal es Cee. Geena 20,391 67 ,OO1 
Neti Be wi wena aieks ant Gane $595,259 $657 326 
Dividends. me FI RRR re oe Fee 425,822 537 ,663 616,692 
ee BE en emmmnedine def$40 226 $57 ,596 $40,634 
Earned Surplus Account Dec. 31 1932. 
8 ine, Jam. 1 1968. cca ncacencncutnns nbebes ge eugeteseden $233,125 
ye applicable 00 DEIO’ VORB . conc cnccccacce $6,824 
Provision for local taxes of prior years .........--- 0, 
Beemeied Galen |... cco cca cocnscoinebedausmbensanneele $196 300 
Net 2008 (60 BROT) .. «pn avcontehyeeaneseenanhensadbaae 385,596 
pagel dss pinta cy ey em lenge pk ATEN Se a EE ROR $581,897 
Cash aividends OU tt aed webhewwwawbbens ddmedind 425,822 
Surplus (earned) Dec. 31 1932........-- 2 -- een eee easee $156 ,074 














Capital Surplus—(Pro Forma) Dec. 31 1932. 


Balance, Jan. 1 1932— 
Surplus arising from the reacquisition of shares of the cor- 


RAL LL LALAL LE VEC $880,271 
Less: Net realized loss on loans and investments-.-_....--.-- 190,996 
$689,275 


Surplus arising from reducing the amount of capital wae 
by the shares of capital stock issued at Dec. 31 1932— 
297, 7826 shs. of conv. pref. stock reduced from $25 
Se tT PE <n. esaikisenaatidoaambam tute wa ais $4,467 390 
919,636 s 


per Scrat de nicean ohn co kbwokibnantenetn tie 3,678,544 


$8,145,934 
Less: Excess cost of 23,610 slis. of conv. pref. stock 
and 3,900 shs. of com. stock—retired—over new 


stated and par values of shares_._.-...-.-.---- 6,811 8,139,122 








$8,828,398 
Deduc 
Tealized losses On loans and investments - - . - - -- 234,820 
Appropriations— 
‘bo yt mag for adjustments in valuation as at 
1 1932— 
Sooma: GS ie on ab ae Sil daca bw costo nal ch $572,337 
SAVORED z ckiis awed cancvdascman 5,708 ,01 
—— $6 ,280 356 
To reserve for contingencies. -..........--... 994, 
$7,509,277 
Weiines; Tote. BF GRE i roikcke sds cdddtncctiicdcaccavvcets $1,319,121 
Balance Sheet Dec. 31. 
41932. 1931. 41932. 1931. 
Assas— $ 3 Tiabilities— 3 ¥ 
eee 327,102} Unearned discount -..-..-. 7.553 
Demand loans.... 2,071,244 3,496,644| Contractual obligs. Ceeee: icin 
Time loans....... Cee Accounts payable- ee ><. caliecabe 
Oth. loans & advs. --.---- 822,750) Res. for State & 
Investments _-.-.-- 3,623,263 28,256, "4431 local taxes. .... ees OS 
Acer’d int. and de- Res. for conting - - Sg ee 
clared divs__..- 60,489 97,859 | Reserve for Federal 
Prepaid items. --_-. eee peda income taxes... ...... 28,916 
Prepd. Ill. State b$1.50 cum. conv. 
franchise tax... ..---. 1,902} pref. stock..... 2,742,160 7,445,650 
cCommon stock... 915,736 4,598,180 
Capital surplus... 1,319,121 -..... 
Earned surplus... 156,074 922,400 
Wee Se 6,260,071 13,002,699 PO ce ciswesn 6,260,071 13,002,699 





a Valuing general market securities at current quotations as of Dec. 31 
1931 and other holdings at cost, the investments of the corporation showed 
an unrealized depreciation of approximately $2,999,000. b Represented by 
274,216 no par pete (1931, 297,826 Sane) c Represent by 915.736 
$1 par shares (1931, 919,636 no par shares.) d After giving effect as of that 
date to the reduction of the authorized convertible preference stock from 
1,000,000 shares without par value to 300,000 shares without par value and 
to the reduction of, and change in, the authorized common stock from 
2,400,000 shares without par value to 1,300,000 shares of a par value of 


each. 
The report contains a list of the securities owned .—V. 136, p. 332. 


Centrifugal Pipe Corp. of Del.— Smaller Dividend.— 

The directors have declared four quarterly dividends of 10 cents each for 
the entire year 1933. The dividends are payable Feb. 15, May 15, Aug. 15 

and Nov. 15 to holders of record Feb. 6, May 5, Aug. 5 and Nov. 7 “re- 
‘ Den ~~: PP tartar A pa of 15 cents each were made during 
. Pp 


Cherry-Burrell Corp. {a Subs.) -—Bornings.— 














Years End, Oct. 31— 1931. 1929. 
Gross profit & other inc. $2, nyt e “bs $2, 560,821 sf ABo% 905 $3. +oR 305 
Selling & admin. exps.-. 2,083,959 2,276 ‘001 2,346,057 ,430,667 
Int. te of bond 

TESTE 148,809 237 ,642 171,904 160,287 
whe... oe 71,800 78.100 

Net income-_-_-._.-.--- loss$185,205 $47,178 $500,144 $626,251 
Shs.com.stk.out.(no par) 135,255 135,120 136,518 138,176 
Earnings per share_-.-- Nil Nil $2.54 $3.44 

Consolidated Balance Sheet Oct. 31. 
Assets— 1932. 1931. Liabtitttes— 1932. 1931. 
a shiek ghinis soaranenel $1,225,326 $897,760) Accounts payable. $154,256 $246,214 
Notes & accts. rec. 1,386,055 1,604,029) Accr. payroll, com- 
Marketable securi- missions, &c--. 65,006 71,097 

ties at cost...-- 106,481 262,683 | Accrued dividends 37,615 37,615 
Inventories ..-... 1,700,738 2,164,067 | Real est. mtge. due 
Accrued interest-- 6,99 10,553 within 1 year--. 4,000 6,000 
Notes rec. & adv. Prov. for Fed’! & 

(not current)... 66,528 28,116] State taxes... 4,369 16,735 
Deferred charges... 176,322 203,369|6% sink. fd. debs. 1,720,000 1,800,000 
Rentalequipment. 271,372 272,323] Unearned income. 163,807 129,076 
Inv. & Treas. bds. 824, ‘576 851,510] Reserve for insur-_-_ a. > gia 
Land, buildings, Mtge. & real est. 

mach. & equip’t 2,401,831 2,424,103 purech. contracts 
Patents & deferred serial maturities 104,000 187,250 

develop. expense 217,592 343,918 | Preferred stock... 2,148,300 2,148,300 
Good-will.-...-.. 166,538 134,754 | Sullivan Square Tr. 

6% pref. stock... 40,000 40,000 

Common stock...x3,381,375 3,378,000 

Paid-in surplus... 573,862 643,794 

Earned surplus... 145,765 493,106 

TOO cnsiinanen $8,550,355 $9,197,187 NEL site niaimannés $8,550,355 $9,197,187 


x Represented by 135,255 no par shares in 1932 and 135,120 shares in 
1931.—V. 134, p. 4328, 680. 


Chicago Towel Co.— Earnings. 














Calendar Years— 32. 1931. 1930. 1929. 
Gross revenues. ------- $2,593,263 $3,200,245 $3.379,711 $3,255.905 
pS PRR ENR 1,968,242  2'482'845 2.476.070 2,360,532 

Operating profit... -- $625,021 $717,400 $903 .641 $895 372 
Other income........-. 6,896 7,345 10,047 Dr .9,976 

Total income._....-. $631,917 $724,745 $913,688 $885 395 
Depreciation.......... 65,751 71,720 67 .814 63,718 

eral (ames... .cee 74.744 83,189 103,595 

Net income-_-__ $491 .423 $569,835 $742,279 $730,813 
Preferred dividends . ~~~. 128,065 129,148 135,012 140,000 
Common dividends- ~~. 320,000 400,000 480, 480: 000 

Net surplus. ........ $43 358 $40,687 $127 ,267 $110,813 
Shs. on com. stk. out- 

standing (no par)_._- 80,000 80,000 80,000 80,000 
Earns. per share. -..... $4.54 $5.50 $7.59 $7.38 

Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 

zProp.,plant,equip $643,814 $699,733) yPreferred stock. $1,850,000 $1,850,000 


Service equip, con- xCommon stock. . y A 
tracts&good-will 1 ry 191 1,837,574) Surplus__........ 388,958 345,600 
paisa hie mechctaie 99 ,402 292,262] Accts. pay. 











Accts. receivable... 731 610 89,682| crued expenses. 15,026 15,000 
Hoven revetvabio.. ‘Segoe geanblPennal eae 7 130000 85/000 
stock at . . taxes ——— , , 
‘$< Rese DE Ree 146,043 141,043 
ae $3,245,923 $3,227,721' Total_......_- $3,245,923 $3,227,721 
= Rensesentes by 80,000 shares of no par value ted by 20,000 
par value. z After depreciatio ar value. 509 in 1932 and $472,- 


shares o 
766 in 793) —. 134, p. 1961. 
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Chicago Yellow Cab Co., Inc.—New Directors.— 

Frank Fulton and Paul E. ether Rave bean stems Gnccuss 0 seeseed 
E. H. Miller, deceased, and Edward N.d’Ancona, resigned. Mr. d’Ancona, 
who is an attorney, has been identified with Mr. Hertz and his associates.— 

+P = 


Childs Co., New York.—Decreases Capital, &c.— 

The ee a on J - 4 on approving a proposal to reduce the amount 
of capital represen  fory share of no par common stock to $1 and to 
trensier the differe tena of $25.54 for each share of such stock outstanding to 
a special! surplus account.—V. 136, p. 162. 


Cigar Stores Realty Holdings, Inc.—Deposits of Bonds 
Urged—Filing of Proof of Claim Before Feb. 28.— 


The committee consisting of Lewis L. Strauss, Burnett Walker, R. 
Whitfield and Maurice Wertheim, which was formed a after the 
bankruptcy of United Cigar Stores Co. of America and Cigar Stores Realty 
Holdings, Inc., for the protection of the holders of Cigar —— Realty 
Holdings, Inc., 20-year B 4% % sinking fund gold debentures, has been re- 
ceiving deposits of debentures under a deposit agreement with the com- 
mittee’s 9 me ant Guaranty Trust Co. of New York, 140 Broadway, 
New York, N. Y., and now represents a large number of debenture holders. 

The comunittee points out that it is in a position to serve depositing de- 
benture holders by furnishing blank proofs of claim and by attending to the 
details of filing on their behalf proofs of claim received from them. Fur- 
Sarena, the committee issues a transferable certificate of deposit for 

Sones sited debentures, whereas the committee is informed that the referee 

nkruptcy will require that debentures be filed with proofs of claim and 
Sekemnre holders depositing their debentures directly with the referee in 
bankruptcy are given only an informal receipt for such debentures. The 
committee also will arrange to deliver deposited debentures to the referee 
in bankruptcy when required, thus obviating the necessity of forwardin 
the debentures to the referee, as must be done in the case of undeposit 
debentures. 

The committee urges all debenture holders to deposit their debentures 
promny with Guaranty Trust Co. of New York, 140 Broadway, New York, 

., and to execute and forward promptly proofs of claim for filing in 
the bankruptcy proceedings. Proofs of claim must in any. event be filed 
on or before Feb. 28 1933, or all rights of debenture holders to share in the 
assets of the bankrupt estates a be lost. 

Communications to the committee should be forwarded to Edgar G. 
Crossman, Secretary, 15 Broad St., New York City, who will supply on 
request transmittal blanks for deposit of debentures and blank proofs of 
claim in the bankruptcy proceedings.—V. 135, p. 2836. 


City Ice & Fuel Co.—Changes Dividend Dates.— 

The directors last week declared a dividend of 50 cents per share on the 
no par common stock, payable March 31 to holders of record March 15. 
A tribution of like amount was made on this issue on Aug. 31 and Nov. 
30 last to holders of record Aug. 15 and Nov. 15 1932, respectively. Pre- 
ey Pg ce wacrsd made quarterly payments of 90 cents per share.—V. 


City of New York Insurance Co.—Resumes Dividends.— 

A dividend of $2.50 per share has been declared on the capital stock 

yable Feb. 1 to holders of record Jan. 14. Quarterly distributions of 

per share were made on this issue on Jan. 20 and April 15 ; none 
since.—V. 135, p. 471. 


‘ Columbia River Longview Bridge Co.—Removed from 
tst.— 

The New York Curb Exchange has removed from unlisted tr 
privileges the lst seen. 6%% gold bonds, due on Oct. 1 1953, unstam 
ond 36,52 + ae fund. vy participating gold debentures of 1 


Columbian Carbon Co.—Regular Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share, 
Payable March 1 to holders of record Feb. 14. A like amount was paid on 
ih. 1 and Nov. 1 1932 as against 75 cents per share on Feb. 1 and May 2 


At a meeting last November the directors decided, beginnin, 
to put ahead one month the date of the dividend meeting oan ¢ 
record and payable dates on the dividend.—-V. 136, p. 163 


Commercial Investment Trust Corp. Wartucts Strick- 

en from List.— 
The New York Stock Exchange on Jan. 17 struck from its list the cor- 
been extendedjto 


pores s common stock purchase warrants which had 
15.—V. 135, p. 3529. 


Commonwealth Trust Shares.—Liquidating Dividend.— 

A liquidating dividend of $2.9612 “4 share has been declared on the 
Commonwealth t Bares. payable by tbe Central Republic Trust Co., 
Chicago.—V. 133, p. 1771. 


Consolidated ia Co.—Successor Trustee Resigns.— 
The Guaranty Trust Co. has resigned as successor trustee of an issue 
ref. mtge. 444% gold bonds, dated May 1 1904.—V. 135, p. 3362. 


Consolidated Funds Corp.—Registrar.— 
The Chase National Bank of the City of New York has been appointed 
registrar of the prior pref. ($50 class) prior pref. ($5 class) and class A stocks. 


Consumers Credit Service, Inc.—Profit Sharing Div.— 

The directors have declared bondholders’ profit sharing of 2% for the 
semi-annual od ending Dec. 31 1932. yable Jan. 16 to Dendaenaans 
of grones of Ge mme date. This is in addition to the regular 6% interest. 
—v. »p- ; 


Creamery Package Mfg. Co.—New President.— 

G E. Wallis, formerly Vico 7 retdens. has been elected to the position 
of President, succeeding G. F. Belknap, resigned. Mr. Wallis’s place was 
not filled.—V. 134, p. 4500. 


Cuban American Sugar Co.—New Director.— 
Carl F. Speth has been elected to the board.—V. 135, p. 4557. 


Cuban Dominican Sugar Corp.—0O/ff List.— 

The New York Stock Exchange has stricken from the list certificates of 
deposit for unstamped Ist lien 20-year sinking fund 74% gold bonds due 
Nov. 1 1944; also certificates of deposit for stamped Ist lien 20-year sink- 


this year, 
e stock of 











ing fund 7} % gold bonds due Nov. 1 1944, with stock purchase warrants 
attached .—V. 136, p. 164. 

(Alfred) Decker & Cohn, inc. o& Subs.). ) Earnings. —~ 
Years End. Oct. 31— 1929. 
Loss after exp. & depr-_- sore 2 92 si7i- 103 $268. 181 protssa9. 924 
gages SARIS me eA ee ASP a a 7.000 

oe $877 .182 $474,103 $268,181 prof$302.924 
prea dividends_-~-- 23 ,406 35,322 36,575 40,019 
Commun G1viaenes (ee). oSaanae:. |: wcone 200,000 200 ,000 
Balance deficit... -- $900,588 425 $504,756 sur$62,905 
Previous surplus---_--- 712,341 1,576,758 1,632,515 1,569,610 
Disc. on pref.stk.purch. Cr.7,000 23 ,545 CE ghenaiatas 
| eam 2 + pa eiiedionaatene 
Amount ronan of ari re- 
spect of inves v., 
ripley tla canal a en. Re. cade, =. > eam ss 
Extraord. invent. losses, 
» ot RR i << anne PG 5. senmaiiehs.,..7-00 “worms 
of conso) ‘an 
ilies ainsi Be. tee Set. abana cre 0 cE eas 
a res. for ' 
contingencies..-..-..- MamMMURRN SSN ME preci esis: pty 
Profit and loss 100,000 $712,341 $1 are $1,632,515 
Earns. per sh. on 100,000 
shs. common (no par). 


Nil Sue 
x Deficit from Ta ag $711,890, and capital a $167,582. 











Volume 136 


Comparative — rend nas 31. 
Asseis— 1931. 











1932. 1931. 1932. 
aLand, bidgs.,ma- sieuueean te stock _ _$1,554,270 $1 y tet 
&equip. $157,625 —— Preferred stock... 442,500 452,500 
Good. yee 1 1/| Bills payable--__. 8, 137, 511 
Invest’ts & adv... 337,537 497,265| Accounts payable. 171,788 130, "438 
Officers and em- Payeems.. ....... 26,58: 20,215 
notes & REE 420,632 464,784 
accts.received.. 211,566 191,362 | Gen. taxes accrued 62,895 45,000 
— stk. of co__. 236 18,270| Profit and logs.... -..... 712,341 
Kae i ake 441,469 818,400 
ae &billsrec_. 742,799 1,392,868 
Ta Ee i 192,317 
Cash val. of ins___ 98,723 + 93,565 
22,474 117,567 
Ps orn oce pn nn: Vater 
Co $2,687,077 a 517,059 cS $2,687,076 $3,517,059 
a After deducting $959,711 reserve for depreciation ($937,839 in 1931) 
and including $29,601 for “ and b * not used for business purposes 


($30,474 in 1931). b Represented by 100,000 shares of no par value. 
Beduces Preferred Stock.— 
In accordance with the company’s charter provision, 750 shares of pref. 
stock were retired and conceled, and the authorized and outstanding pref. 
stock thereby reduced to 16,000 ‘shares.—V. 135, p. 4564. 


Cuneo Press, Inc.—Smaller Common Dividend.— 

The directors on Jan. 19 declared a quarterly dividend of 30 cents per 
share on the common stock, no par value, payable Feb. 1 to holders of 
record Jan. 20. This compares with 62% cents per share paid each quarter 
from May 1 to 1930 to and incl. Nov. 1 1932.—V. 134, p. 2528. 


Davison Realty Co.—Resignation of Trustee.— 
‘oa Baltimore Trust Co. has resigned as 


trustee under indenture of 
trust dated Oct. 1 1930, such resignation to take effect on Feb. 14 1933.— 
V. 135, p. 2498. 


De Havilland Aircraft of Canada, Ltd.—Earnings.— 














Years Ended Sept. 30— 1932 1931. 
Net loss — PCRs -ksancecddentncnbuis $29,155 prof. 
Previous —— Salli ints Mii anit Som sh tee i tc ion sag _ 84,5 44,976 
Profit on redemption of shares__..-..___...---- ee Be 

I ee a enced $18,313 $45,632 
Adjustments applicable to previous year______ a 614 
Preferred dividends palit... 2. ce ccc kwon 10,500 

NG: SENN i ee eee tac emcee $12,069 $34,518 

Balance Sheet Sept. 30 
Assets— 1932. 1931. Liabtlittes— 1932. 1931. 
Apis ae gsl ae $20,584 $10,861 | Accounts payable, 
aAccts. receivable. 31,772 33,848 WR intiniiadves $5,768 $11,745 
Notes receivable-- Ras Collector of income 140 1,675 
binvestments,bds_ 41,039 37,063 | Accrued charges-- 1,208 1,269 
Accrued income--_ 611 1,004 | Mtges. payable--- 17,800 19,600 
Collector of cus- Preferred stock... 284,000 300,000 

tons, estimated_ 3,000 3,000 fCommon stock-- 32,840 32,840 
Stock on hand as PE Ktctwneon 12,069 34,517 

per inventory.. 122,579 171,575 
Ts oid ernst 29,000 29,000 
cBuildings------- 80,694 83,259 
dPiant and equip. 17,401 19,908 
eRoadways & im- 

provements - - _- 5,284 8,530 
Deferred charges- - 1,595 2,999 
Mfg. rights-_-_-- 2 

I is cmemoan $353,823 $401,048; Total... _.--- $353,823 $401,048 





a After reserve for doulstn| acpounts of $1,000 in 1932 and $1,500 in 1931. 
bM . ¥~ yoru. 1903, $39. or 1931, 4.737 oc After depreciation rad 
9, 075 A 1932 aad $7.20 in 1931. After depreciation of $9,870 in 
d $6,921 isi" F de po yey of $13,909 in 1932 and 
3107 169 in 1931. _ Represented, by 25,000 no par shares class A stock 
and 5,000 no par shares class B stock —V. 130, p. 628. 


Di Giorgio Fruit Corp.—Selling Firms Amalgamated.— 
The sales interests of Connolly Auction Co., principal distributing organi- 
zation of the Di ene ge —_ Corp. . and Independent Fruit Auction Corp., 
ve Jan 


The Connolly Auc‘ion Co. was organized in New York in 1907 and is. 


one of the oldest organizations in its field. Under the new arrangement the 
Independent Fruit Auction Corp. will sell at auanen all fruits tomy vegetables 
heretofore sold by the Connolly Auction Co. to permit ter supervision 
and a more equitable basis for extending credit to the trade, it is stated. 

Joseph Di lersio. President of the Connolly Auction and Di Giorgio 
companies, will be elected Chairman of the board of the succeeding organi- 
zation at By next meeting of directors. The amalgamation was under- 

en, it is said, for the purpose of matinee the auction of bananas, the 
chief staple of the Di Giorgio company in New York and to overcome evils 
which have, from time to time, crept into the business. 

At the last meeting of the board of Independent Fruit Auction Co: 
held Dec: 16, N. T. Cole was elected Treasurer and director and P. 
Giorgio as Secretary and director. Mr. Cole is also Vice-President ae 
director of the Di Giorgio company. 

Other officers of the combined company wet pas the following: Joseph A. 
Schwalb, President; P. Di Giorgio, ne wgaaer’ Pfeifer, Asst. Treasurer 
and C. W. Harrington, Asst. Secretary .— 134° Dp. 3281. 


Dome Mines, Ltd.—Z£ztra Dividends.— 

The directors have declared a bonus of 10 cents per share and an extra 
bonus of 10 cents in addition to the a~+ ga quarterly dividend of 25 cents, 
all payable Apri] 20 to holders of record March 31. As extra of 10 cents 
per share was paid on Jan. 20 1933 and on Oct. 201 


Earnings .— 


For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 164. 


Drug, Inc.—Sale of Control of f English Company Delayed.— 
Sale of the controlling interest in Drug Co the United 
Drug Co ig =" 2; a subsidiary, to a Fite group comp of Hambros 
Bank, Ltd., Erlangers, Ltd., and Philip Hill Partners, is still being held 
up, according to London dispatches 
The official statement of the Chancellor of the Exchequer will be found 
in last week’s ‘‘Chronicle,”” page 204. See also V. 136, p. 333. 


Eastern Equities Corp.—Final Adjustment Made with 
Peter Cooper Corporations .— 

President F. W. Lyman said in part: 

‘Since our last annual meeting we have made a final adjustment with 
the Peter Cooper Corporations covering the differences existing in the raw 
material, factory supplies, stock in process and finished glue inventory, 
taking in settlement therefor cash and interest-bearing notes of that com- 
pany, which have been paid as they matured each month. There were 
outstanding as of Dec. 31 five notes of $30,000 each, one of which was paid 
Jan. 1."—V. 1385, p. 3530. 


SB Malleable Iron Co.— 





New Stock on List.— 
The New York Curb Exchange has removed from unlisted trading priv- 
ileges the old capital stock ($10 par value) and admitted the new capital 


eg B a par value), which was issued share for share for the old.—V. 134, 
Pp. : 


Egry Register Co.—Dividend Payment Suspended.— 
The dividend due Jan. 1 on the $2 cum. class A common stock, par 
mitted. A quarterly distribution of 50c. per share was 


mad last. A like amount was also quarter from Oct. 
1 1928 to and incl. Jan. 2 1932.—V. "135. p. 2499. 


18 Gramercy Park South, New York, N. Y.—Present 
uUs.— 


The bondholders committee for the first mies, fee 6% serial bonds and 
certificates of deposit therefor in a circular dated Jan. 18, states 
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Since cummenicner's tent remety of Avet 28 20 = the efforts oo er 


in co-operation with the e managing 
tinued to be directed to repnh eR of operating 
1 improvement of. of the "income from the 


spite of Substant income from the property continues, alth 

expenses e net income ie pro y con ues, 0 

to to provide no apparent basis for tion at this time. e Manage- 
committed to a policy of ct economy and it ——- that oy 

an poy Fa Bann in general conditions and in the hotel industry in particular 

can further improve the o t' results 


For the p 7) the net income for the bondholders, 
on of @ property was acquired by Continental Bank & Trust 
of New York, as trustee, on March 16 1932 and the trustee has phe and 


will continue to receive the net —a income, ca ew + 
for the trustee by Reliance Propert: ngs A rene 

Real atten taxes for the years 1930, 1931 and 032 ‘remain unpaid and 
aggrega’ py with unpaid —— rene, excluding penalties approxi- 
mately $72,240. Net rents as at Dec. 932 in possession of the trustee 
were $8,240 and in addition $20,360 was Pal Continental Bank & Trust 
Co. of New York, as fiscal agent. The pov - A is endeavoring to have 
these funds applied toward the reduction of the tax arrears. The 2 property 
is assessed for the year 1933 at $875,000 and the committee has ia 
will prosecute a petition to have this assessment reduced. 

The committee will continue to exert its every effort to + agen ld the 
security for these bonds and to increase the revenues from the property. 
The holders of more than 89% of the outstanding $711, 000 gts have 
evidenced their co-operation whe the committee by making deposit. 

Members of the committee are: Nicholas Roberts, Obairmah, John L. 
a. James E. Friel, Charles Ridgely, Ralph OC. Baker, Joshua Morrison, 
Sec., 565 Fifth Ave., N. Y. City. 


Statement of Income and as oma dc March 16 1932 Through 
Us en eit tes ts sa od a OR ks sch os ss Me cs $127,048 
22,674 


sales 
Gee of sales (food, beverages, &c.)........_.-.- ee 





Be I i aie ee $104,373 
Direct room and other departmental expense_________....__ 51, 
General expenses (incl. heat, light, &c. and repairs)__.._____- 37,060 

IN SIN es cancels io cess oo stp nigh ces tn ah ae od $15,445 
PUR I ii iar nian web danc micw uae ull hin che 554 

OU rs ca a i wee Sakina $17,000 


Net loss before interest on mortgage and depreciation. __--_- $2,954 
—V. 123, p. 2661. a 


Electric Auto-Lite Co.—To Change Par Value.— 
The New York Stock Exchange has been notified by the pong ogg A of @ 
proposed change in the par value of common stock from no par to 
big The stockholders will vote on this proposal on Feb. 7.—V. 135, 
Dp. ‘ 


Electric Shareholdings Corp.—Resumes Dividend.— 

The directors have declared a regular quarterly dividend on the $6 cum. 
conv. Co ben wigan stock of 44-1,000ths of a share of common stock, or, at 
the 3 der’s option, $1.50 in cash, payable March 1 to holders of record: 


a . Alike amount was paid on this issue on June 1 1932; none since.— 
. 135, D. 3862 


Fidelity & Deposit Co. of Md.—Omits Dividend.— 
The directors recently decided to omit the coarvedy divigeee ordinarily 


a about this time on the capital stock tributions of 
1 share were made on this issue on July 19 nad Hes. Pt io —V. 135, 
Dp. 





Finance Co. of Pennsyivania.—Earnin ga 
Calendar Years— 























93 
interens SNE Gd spss enc creda necks ae thsd Gane sahara $419,058 $478,953 
pS ARLES SAAS TRIN SE REO A Sicuiiba ed ab iu 116,197 158,335 
Sale aa Se, SESE MS SIRE, LORI 4,854 47,298 
EE Maw kpc bin witness Rain naman ,734 8333 

Total ineeme adi Js mv hk igh bl piiantanep iti ianaaieabetacitaia $545,844 $684,920 
CR Fe in hola ecatiwocksacedbaces 108,846 110,431 
Capital stock & income tax reserve, estimated_-___ 42,131 54,155 

I i $394,866 $520,334 

cM Bie aR RR CS PR CE I RE Ha: x 400,000 
PR gS ictiicia ithinne cuincawalttined wadiw eee : 41,812 
Reserve for power plant._....-.-.-.----------- tee 40,000 

EEE GOO ETL pei Oa $67,357 8,522 
Undivided —* IIe MAE dacs sacnunnaincniees nue mean ciniok se 94,662 5,696 

SP a asd ess socinsimanibl tate sni acd th eed ek inal i's $262,019 $544,218 

ustment ont for. stock canceled Dec. 311931_.... -. .-. 349,556 
Bolenite Tit, Bb she. si eles es ee $262,019 $194,662 
Balance Sheet Dec. 31. 
1932 1931. 1932. 1931. 

Assels— 3 $ Liabilittes— $ $ 
Cash in office and Capital stock..... 2,350,000 2,350,000 

dep.inbanks... 655,803 341,406 | Surplus__..-...-. y 000 7,600, 
Time and deman Undivided profits. 262,019 194,662 

Si Pesenanns o« 696 ,978 909,393 | Reserve fordeprec. 686,886 667, 
Real estate.....-. 4,730,219 4,153,100 | Reserve for taxes. 77,479 117,526 
Bonds & mortgages 181,825 339,450 | Reserve for power Aa 
Stocks & bonds... 5,225,953 5,615,559 plant renewal... --.-.--. 40,000 
ViRGIGh.. cnccnses 27,497 27,497 | Deposits......--. 665,477 548,210 
Accrued interest — 64,534 76,398 | Dividends unpaid. 70,500 100,052 
Sundry assets... 37,507 69,058 | Sundry Mabilities. 7,956 13.768 

Si deecnecen 11,620,317 11,531,861 Pee 11,620,317 11,531,861 


—V. 134, p. 1769. 


(A.) Fink & Sons, Inc.—Dividend Deferred.— 

The directors recently voted to defer the semi-annual dividend due Jan. 1 
on the 7% cum. prior pref. stock, par $100. The last regular semi- 
annua payment of 34% %was made on July 1 1932.—V. 126, p. 1514. 


Firestone Tire & Rubber Co.—New Pres. of Subs.— 


Charles E. Speaks has been elected President of the Firestone Footwear 
Co., asubsidiary.—V. 135, p. "3852, 2180. 


First Bank Stock Corp.—New President—Earnings.— 


C. T. Jaffray of _Wiinacapets has been elected President to succeed 
c—_, H. Prince, who becomes Chairman. 1931 


dar Years— 
Ne I oo gc wee w cen aamocu $4, 1%3 7540 $4,767,688 


34, p. 2157. 


Fuk Commonstocks Corp.—1Investments.— 

Current investments of the corporation consist of the stocks of 24 com- 
ponies selected from the 65 eligible for purchase by this investment fund. 
?resent market quotations reflect a price level within 4.5% of the cost of 
portfolio stocks, while 4.8% of the fund is held on cash sit with the 
custodian, it was announced Jan. 18 by Herbert L. Racklif , President of 
the corporation and of Rackliff, Whittaker & Loomis, Inc., sponsors of the 
fund, fuoulne the regular quarterly meeting of the board of directors. P| 

“All stocks now held have been selec with particular reference to 
earning records and dividend policies of the companies durin et ast 
two or three years,’’ Mr. Rackliff said. ‘‘Estimated 1932 earn the 
24 companies represented in the portfolio now average 20% more pe the 
present annual dividend rates. Earnings of three individual companies 
may fall below dividend requirements.’’—V. 135, p. 3530. 


First National Stores, Inc.—December Sales. oo 
ase Weeks Ended Dec. 31.— 39.01 016.6 sa 
id dk ab ipak eget oben at ubdiartsink. Qc inti ein te nhieu 3 1 7 
The Massachusetts food index number is approxima #19 ite 
than a year ago, indicating increased tonnage sales of ap BF! -57% 
for the ihe corporation for the five weeks ending 1932, 
D yy inlet and 65 de 


50 retail rice 
creased ptt an 135, p. 4222. — 














500 


. 6200 Sheridan Road Building Corp., 
Reorganization Plan.— 


The first mortgage bondholders’ committee has formulated and adopted 
a plan for the reorganization of the financial structure of the 5200 S dan 
Road Building on behalf of the holders of the $1,557 ,500 6 % % first mortgage 
gold bonds, dated April 1 1926. 

The security consists of an 8-story and basement a Pe femngees building. 
The structure contaizs 42 stores on the ground floor, 126 three-room apart- 
ments, 56 two-room apartments and 42 one-room apartments. The project 
was originally designed to offer unfurnished apartments; however, it has 

necessary to furnish a large number of the apartments in order to 
attract tenants. At the present time, 140 of the apartments have 
completely furnished and it is expected that more will be furnished from 
time to time with the contir.ued demand for quarters of this type. In addi- 
tion - — 12 shops, there is a lobby, lounge, beauty parior, &c., on the 
,groun oor. 

Funds were not deposited for the semi-annualinterest and annual principal 
ge bay bow due April 1 1931: whereupon this committee was formed and all 

own holders of the first mortgage bonds were requested to authorize the 
committee to proceed in the development of a readjustment of this situation 
by re ay their bonds with the designated Settee dew At the present 
time in principal amount of the bonds have been ited . 

In addition to the lien of the $1,557,500 first mortgage > baniie which are 
outstanding, the gees d is also subject to the lien of subordinated advances 
totaling $105,323 previously made by S. W. Straus & Co. to maintain 
porente to the oe of maturing bonds and coupons, for which 
unds wre not supplied b = property and for other purposes. Title to 
oe pramerty is now hel a a corporation whose stock is controlled by 

; Straus & Co. as a result of proceedings instituted to foreclose the lien 
‘of these advances. 

Partial payments totaling $13,605.22 were made on account of past due 
taxes, leaving a lance, to which objections have been filed, of approx- 
imately $55,000 presently unpaid. The latter figure does not include the 
1931 taxes, which have not been billed and which are estimated will be about 
$28 ,000, nor does it include accruing 1932 taxes. 


Details of Plan of Reorganization. 


New Company .—When acquired at foreclosure sale, title to the pro 
will be conveyed to a new corporation which will be organized in I mole. 
New company will have an authorized capital consisting of such number 
of shares of capital stock of such par value or of no par value as shall be 
determined by the committee. 

Depositing Bondholders to Receive 95% of Ownership.—Capital stock of 
the new company will be issued for the benefit of the depositing first mort- 

e bondholders at the rate of one share of stock for each $100 of bonds 
eposited. The capital stock of the new company thus issued for the benefit 
of the depositing first mortgage pendheldee will amount to more than 
95% of the total capital stock issued. S Straus & Co. in satisfaction 
of its subordinated advances satelng sios 323 will be entitled to receive 
2-3 of a share of the capital stock of the new company for each $100 of such 
advances. The total of capital stock of the new company thus issued will 
less than 5% of the total capital stock issued. (Assuming that all the 
outstanding bonds are depodtae pursuant to this plan.) 

Trust Agreement.—All the shares of capital stock of the new company 
to be issued will be deposited under a trust agreement and trust certificates 
issued therefor. The trust will endure for a period of 10 hog t but will be 
subject to termination prior to the expiration of that 4 a gd 
of the trustees, or by the direction in writing of the pitioes of 66 2-3% i 

cipal amount of the outstanding trust certificates for capita] Ey 
here will be three trustees, all of whom will be designated by the committee 
to serve on behalf of the holders of the trust certificates. 

Possible New Financing.—The funds arising from the operation of the 
property accumulated in the hands of the trustee and available to the 
committee will not be sufficient to pay the taxes and all the expenses of 
foreclosure and reorganization. Accordingly, it is advisable in order to 
discharge all such items to obtain a first mortgage on the property and 
utilize the proceeds for application against taxes and the unpaid portion of 
the expenses of foreclosure and reorganization. The amount of any first 
mortgage loan which will be placed against the property will be relatively 
small and will be consistent with the earnings of the property. 

Non-Assenting Bondholders.—Non-de iting bondholders are entitled 
only to their proportionate share of the foreclosure price, funds held by the 
depositary under the trust deed and accumulated income minus their 
proportionate share of the foreclosure expenses. 

olders of first mortgage bonds who have not deposited same with the 
depositary of the committee may do so until the close of business on Feb. 10 
1983. The depositary is the American National Bank & Trust Co. of 


Chicago.— 


Chicago. 

Committee. “i cm T. Straus, Chairman, caagin © Irwin, Frederick 
W. Straus, Wright, and N. H. Oglesbee. Vv. . Scully; Sec., 310 
8. Michigan ag Chicago.— V. 122, p. 2337. 


Foundation Trust Shares.— Distribution.— 

Distribution of eoupon No. 2 on Foundation Trust Shares, series A 
was made Jan. 15 at the rate of 8 cents share to certificate holders of 
Dec. 31 at the office of the trustee, the Harriman National Bank & Trust 

For the year 1932 total distribution on Foundation Trust Shares 
sgareanted 1 1 cents per share. Based on the average net selling price 
the average yield for the period was in excess of 74%. 

The United Endowment Foundation, Inc., is depositor. 


{Geo. A -) Fuller Co —£arnings.— 
‘or earnings for year ended Dec. 31 1932, see annual report of United 
States Realty. & Im rovenett, Co. under “Financial Reports’’ on a pre- 


ceding page.—V. 136, p. 166; V. 135, p. 3863. 
Fundamental Investors, Inc.—Voting Trust Certificates 


Offered — = 
erce & Co. are offering (at market) voting trust certificates in 
this fo. Tiere formed limited management trust. B of The Manhattan 
New York, agent of voting trustees. 


Each share represented by these certificates represents an equal interest 
in a diversified group of leading American securities which as of Dec. 31 
1932, consisted of 4 following: 


Air Reduction Co., Inc., duPont deNemours & Co., 3.1%; 
Monsanto Chemical Works. 3 GB. Tinton Carbide & Carbon Dos, 3. 3 2 7a 
Corn Products 38%: National Biscuit Co., Sout 
Porto Rico Sugar Co., ms P64 merican Radiator & Staiidard Sanitary 
Corp., 2.1%; Chrysler oo 2.0%; Continental Can Co., ine... os 
General Electric Co., 3.1% international Business Machines Co 19%! 
International Harvester 2%: Johns-Manville Corp., 2.1%: 

Myers Tobacco Co.,‘‘B’’, 3" Soh The Procter & Coutts Go., 3.0%; stat 
Aircraft & Transport Co. mel ay Amencat Gas & Electric Co. ‘a ee 
Consolidated Gas Co. of N. Pacific Gas & Electric Co., 2.0 3 
Public Service Corp. of N. J., tt ‘8% cf California Edison Co., Ltd. 


2.1%; The Atchison on Bact & Santa Fe Ry. Co, A 1%; Norfolk & Western 
Ry Co. 3%; Union Pacific RR. Co., 2. 9%; F t National Stores, Inc., 
on: Nonieeee we Ward & Co., Inc. 2.7 0; Bang “icobeeke & Co., 2. 8%: 

pk ee i 9%; Guarant Trust Co. of N. Y., 2.7%: U. 8. 
Government Obligations (cash) , 

Management .—The first BL « a of the management will be the 
preservation of principal. The board of directors will have full power to 
exercise its discretion in the purchase of any securities or in the sale of any 
securities which the comand may at any time hold. 

A management contract has been entered into, under which Fundamental 
Investors, Inc., pays quarterly a management fee of 1-8th of 1% of the net 
assets of the company, thus providing an incentive not only for growth but 
also for preservation of princi fee relieves the company of the 
following charges, which a colneelen normally would have as expenses: 
(a) All salaries 2 directors’ fees; (c) expenses of administration; (d) 
megeton services; e) clerical services; (f) services of the custodian 

It does not cover taxes, kerage ‘charges, transfer fees, insurance 
1 expenses. No organization expenses and no legal expenses fecidens 
thereto were charged to Fundamental Investors, Inc. 

Dividends. gctors. tt will pay dividends when and as declared by the 
board of is comemplates that cash dividends will iy declared 
eety. Stock di y be declared at the discretion of the board 

Price of Certi 


.—The offering price of Fundamental Investors certifi- 
‘cates is compu at least once daily and is based on the then asset value, as 
‘defined in the certificate of incorporation, plus a charge for distribution, at 


Present of 834% fee tent value, fay to the next higher cent. 
Provisions for ee syvestors. Inc. og no power to 
‘borrow money to the Sascuaab of securities or to pledge any se- 
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curities owned by it. Zhecampany wil oct eet aeeusitics which & dees not 
on ot Se tng of oe 
ew Jersey acts as the custodian 


pdian.-—-Commercial Trust Trust Co. of N 
and in a riamental Investors receives and holds for safe-keeping all securities owned 


PY Jarkewabiitty oom Wh Feat: at holder of certificates the com- 
pany is A eptinied . Bubject to the provisions of the certificate of incor- 
mn, <0 BS certificates at a ice based on their then net 
uidating value. Under exceptional conditions the company has the 
og a of paving the whole or any portion of the purchase price in securities 


Birceare Paul Appenzellar, Chairman; Harry F. Bliss, Vice-Pres.; 
William C. Breed, (Breed. Abbott & Mor an); Robert Cassels, (E. A. Pierce 
& Co.); Jerome C. Cuppia, (E. A Le [o2: Harleston J. Hall, (Ameri- 


oan 1 Industries Securities Co.), Detreite” 
nan EM Edward E. MacCrone, - 
pede. bie. ee Investors, 


a (E. 
, Pierce & Co. 


- Arthur Howell, (Breed, Abbott 
. MacCrone & Co.) Detroit; 
Inc.); Edward A: 


0.). 
Voting PR nga prox aa Cassels, (E. A ; W. Arthur Howell, 
(Breed, Abbott & Morgan); Edward A. Pierce, (E. A. Pierce & Co.). 


Gaylord Hotel, San Francisco.— Exchange Plan.— 

Depositing bondholders of the defaulted first mortgage 644% bonds are 
en aore in the recently created Six-Twenty Jones Corp. in the ratio 
of one share for each $100 par bond held, according to Bowes Brothers 
& Co., underwriters. 

The new corporation was formed to take over the Gaylord properties 
and capitalized at 3.860 on of no par value common to be exchanged 


for the deposited bonds. Bowes is President of the new corporation 
ye E.G. 8r Smith Vice-President. More than 98% of the bonds have been 
eposit 


General American Tank Car Corp.—New Contract.— 

The corporation has concluded a long time contract with the Chicago 
Rock Island & Pacific RR., taking over the entire refrigerator car service 
on the latter's system. 

The territory covered includes a ration, part of ~ pouth was and far West 
ae 8,000 miles of railroad operat This will be productive of con- 
siderably incr refrigerator car | Dairy products and other 
peremotnes are produced in 2 Ag in the States covered by the Rock 

land en. The Colorado melon trade at certain seasons ‘s very 


This naw addition to General American’s peltgepaher car traffic is a 
forward step in ‘strengthening ica its — in the refrigerator car field, and 
will play an im nt part 1 American Tank Car Corporation's 
scheme of diversified ‘transportation. 


The following is taken from the “‘Wall Street Journal’’ of 


Jan. 19: 

The General Serine Tank Car Corp. under a leasing arrangemen 
will pay over a period of 16 years, in monthly installments, the ieeieal 
and interest on $2,974, $72 Sacaemans trust notes against 1,288 Rock Island 
Sate erator Cars, ‘plus the value placed on the Chicago Rock Island & 

ic RR’s. equity in the cars. The five additional cars up the 
sonal involved in the transaction are not covered by equipment trust notes. 

Monthly payments will be nased on 5% of the total obligation outstand- 
ing at the time, with rage yet hae to be made on Feb. 1 1948. 

Of the cars involved, 250 are covered by series L trust notes and 988 by 
series N notes. The cars covered by the series N notes are rebuilt equipment. 

Prior to the Rock Island acquisition, the General American Tank 
was operating about 18,000 refrigerator cars. The acquisition of Union 
Refrigerator Transit in 1929 doubled the then number of General American’s 
refrigerator cars and brought them to about 10,000. Aouyistsien of 6,000 
cars from Swift & Co. in 1930 brought the refrigerator fleet of General 
American to about 16,000 at that time. Transportation of food products 
with this acquisition became the most important part of the company’s 
business. Total number of cars of all types operated by the companyfis 
now about 45,000.—V. 135, p. 3005. 


General Electric Co.—Orders Received.— 


Period End. Dec. 31— 1932. 1931. 1930 1929. 
FE eae $27,351,658 $49,321,480 $74, 168 480 $108398,409 
SS eae 121 P55, 772 252,021,496 341,820,312 445,802,519 


vailable, but the 


Sales billed and one for the year 1931 are not yet a 
will arch, it was announced.— 


oo annual report be forthcoming in M 
136, D. 333. 


General Motors Corp.—New Contract.— 

A contract covering $72, = worth of electric refri me and electricall 
cooled drinking fountains has been awarded by ers Navy to the 
Frigidaire One. it is stated. Twenty-eight refri RAE ‘and the same 

fountains are for installation on the c cruisers Miseapes. 
ancisco, ao New Orleans, now under construction. Sevent 
tors and 34 drinking fountains are for installation govine © the 
ys on ships in active service. The new refrigerant, F-12, 
be used in Hi installations. under terms of the contract.—V. 136, p 7338," 


Goldman Sachs Trading Corp.—Aitlas Owns 40% of 


Stock .— 

Floyd B. Odlum, President of the vig" = Corp. is quoted as follows in a 
press dispatch from San Francisco b e Associated Press: 

“Atlas Corp. over a long period on A. has acquired a very substantial 
minority interest in Goldman Sachs Trading Corp., amounting at present 
to a proximately 40% r. the outstanding ‘ceck. 

ldman Sachs ading Corp. is managed by Goldman Sachs & Co., 
and the realtions between Goldman Sachs & Co. and Atlas are the most 
harmonious. Naturally, Atlas has not control of any of the assets of Gold- 


man Sachs Trad 

“IT am out of New York primarily to rest and at the same time also to 
familiarize myself with the Pacific Coast properties and problems of Gold- 
man Sachs Trading Corp. There is absolutely no further object in the visit 
and ae Seansawons have been initiated and none are contemplated.” 
—Vv. te i 


Graymur Corp.—Sale Katified—To Dissolve.— 

Holders of approximately 75% of the no par value stock have approved 
the sale of the assets of this corporation to the Tri-Continental Corp. on the 
basis of $20 principal amount of 5% conv. debentures, series A, and one 
share of common stock of the latter company in exchange for each share of 
capital stock of the Graymur Corp. The stockholders will vote Jan. 25 on 
approving the dissolution of the Graymur Corp.—V. 136, p. 166. 


Greater City Surety & Indemnity Corp., N. Y. C City.— 


Courts Issues Writ in Move to Liquidate Company.— 

An order directing the corporation, with offices at 70 West 40th St. 
N. Y. City to show cause why it should not be liquidated was signed 
Jan. 18 by Supreme Court Justice Lydon on the application of State 
Superintendent of Insurance George S. Van Schaick, who contended it was 
against the Public interest for the bonding company to continue business 
because of “‘capital impairment.”’ 


« 
eT 





Greif Bros. Cooperage*Corp.— Earnings .— 




















Years End. Oct. 31— 1932. 1931. 19 1929, 
Mfg. profit after deduct. 
ma used, labor, 
mfg. exp. & depletion. 2100-378 $832 ,282 $856 447. $1,287 457 
Other MEM icikcsnce 34,833 519 19,396 
Total income--.-.....- Bit =H $867,115 $55 966 $1,306,853 
Depreciation _.-...-.-- 191,479 209,3 193:727 187,1 
., gen. & admin. e 29, 378,60 6 474,547 
Less on inv.charged ie Saas Pe Sa UE i. a ee 
. & notes 
i 30,505 I erate ae eee ae 
Int. on gold notes_-.-..-- 62,54 69,427 79,056 86,111 
terest charges...  -.-.-. 20,807 36,936 26,098 
Su deducts. (net) -- 7,008 26,610 14,857 63.819 
Prov est. Fed. Ba ah ea 6.000 12,800 48,000 
Net loss. ...-...-...- $107,747 $47,041 prof$97,.922 prof$4211 
Divs. on cl. A stock. --- 51.200 102,400 204,800 204.8 
ONS CES BEESE® $0. $1.60 $3.20 $3.20 
Balance, deficit _-_-- “$158,947 ~ $149,441 ~ $106,878 sur$216,309 
Earns. ae Be sh. on 54, 
stk. (no par) Nil Nil Nil $4.01 








. 
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Consolidated Balance Sheet Oct. 31. 











Assats— 1932. 1931. TAabilities— 1932. 1931. 
Magna tem. > A ga sink. fd. 
& Se, old notes..... $999,000 $1,095,500 
low depreciation $1,279, 285 $1,559,595 Capital stock of 
‘Timber properties ,197 466,225| su cata 20,051 32,201 
GROG a iin in nnn 660,780 393,975) Long-term contract 
Customers’ notes & ee SEAS... wacsvss 
- Teceivable 372,287 473,371 | Accts. pay. for pur- 
U.S. Govt. securs. 195,557 --_.-- chase exps., &c_ 59,852 42,086 
Inventories -___._ 1,232,188 1,615,565} Accrued taxes, int. 
Officers, employ and bonuses---.. 44,394 47,843 
pig em ble 45,535 54,180 aa fen - 
a“ val : iy - COs. partly 
Liberty bonds on owned) -....--. 20,974 36,624 
deposit, &c____ 24,377 26,645, Reserve for con- 
Inv.in oth.cos.,é&c¢ 25,613 25,613 tingencies, &c.. 209,317 175,214 
Invest. (affil. cos.) 27,196 127,197|zCapltalstock.... ...... ...-.- 
Notes & accts. ree Capital surplus... 2,491,113 2,491,113 
(affiliated cos.). 197,329 307,093 | Unearned surplus. 421,604 637,354 
Good-will_._.____ 1 1| Profit and loss.... 353,746 519,421 
Deferred charges__ 21,706 27,894 
PEE snieeind. ota $4,648,050 $5,077,357 Total -....__-- $4,648,050 $5,07 7,357 
x Company has outstanding 64,000 shares of class A cum. com. stock and 
54,000 shares of class B com. stock, both of no par value.—V. 135, p. 1665. 


Grigsby-Grunow Co.—$30,000,000 Suit Against Radio 
Combination Settled.— 

There was filed Jan. 77 8 in B aay Federal District Court at Kanas Ci 
Mo ormal dismissal of 


a f e $3 
June 6 1930 under the anti Tease laws ‘by G oes against 
Radio Corp. of America, General Electric Co. and estinghouse Electric 
& ae yee ng Co. 

J. Grigsby, Chairman of the Board and President of = 
ce. ” Chicago, in commenting upon this action issued the following state- 


“This action, reached by agreement of the parties } Showins the recent 
consent decree of as on of a radio n in = suit of ti the 


by-Grunow 


8. Government at Dét., marks ‘ul conclusion 
by the by-Grunow Co. its fight to aa. better terms and condi- 
tions for radio industry ro its operation under the patents of Radio 


ion and its associated companies 
?.. ee ap pointed out that among the modifications made by the Radio 
. in its licenses have been the opening of the field of the — 


nation of royalty on furniture, such as cabinets, and ship eek = 
in addition to the foregoing, the reduction tion of practically one- the ro 
a still = 


on both sets and tubes, and in the 
royalty. Another modification the field of licenses to 
include the manufacture of oy Ae gps ae 2 type < ws recei set. 

In view of the changes in and recent 
dissolution of the roan «oly A it ig U. 8. ne, the 
Grunow Co. has a new license for sets and television, 
obtained a license to manufacture pharee tubes. The Grigsby 
Co. has licensed Radio Corp. under arate tents with the 
sub-licenses to others, and in dismissing ts Kansas City suit 
all ° Radio ae vay an Pa mpanies 

Mr. pointed out, however, ee “in the i interest of obtaining an 
adjudication iy = Federal Court of the validity and scope of the [= 

t situation, the isention brought oe ee CeP, General Electric 
. and American Sgeevenen Telegraph against Majestic Distributors, 
Inc., at 7 poeta ———y would be left for a final pactaneeton by the 
Court. e and briefs submitted in this case several 
months , and the be me of the Court is now awaited.’ 

Mr. G gsby stated that: ‘‘This settlement now concludes the three years’ 
fight of the G iby-Grunow Co. for better terms for the independent in- 
permit’ and we look forward to a new era in radio manufacture, which will 


by- 

has 
“gop mod 
gran 
released 


t a closer co-operation between the inde ndent licensees and the 

voy al as the main licensing body. We ieve the radio industry 

can now proceed and develop along sound wit ae from the embarrass- 
ment of assing litigation.’’-—V. 135, p. 


Gude Winmill Trading Ck teri. oe 

Robert C. Winmill, Chairman, states: 

The book value per share of the capital stock of the corporation as of 
Dec. 31 1932 was $41.36, compared with $32.91 on Dec. 31 1931. 

The following is a list of securities held in the portfolio on Dec. 31 1932: 





Shares 
American Gas & Electric Co. (Stock dividend accrued) 24 
First National “1 IRS i. gimwiaceciahiane stain a tshin Sale aden 100 
EG Se SI. bik > kik, woke cde > cb venendn denne 500 
Gulf Oil | Corp. et I a2 s.r alee uhia hemiraueiedtt « chk 4,000 


Hudson ‘Bay Mining and Smelting 6s, 1935---.----------------- $10,000 








ee, eee ee OE! BO oe cen we da cbdeaschaw ac ,000 
DR NEG BE os Sigs rh oe Sin hk Sek dads cmb cb wns dcmevnce 25,000 
Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 

Cash on deposit— ects. pay. (inc 
Banks. -.-.------ $406,859 $300,407 RR Se $1,503 
Gude, Winmill ~ Cap. stk. (50,000 
RE TE EE 95,458| shs.atstatedval $80,000 250,000 
Securities owned -- 191,196 880,850 | Surplus_.__...._-- 575,198 1,412,532 
Capital stock. ____ 29,315 381,516 
A rec., 
sold but not - 
ob Rete Pipe 24,908 Chey 
rs int. receiv __ 1,025 458 
Divs. receivable __ 375 2,825 
Prepd. N. Y. State 
franchise tax-___ 1,519 2,519 
TO. 5 dxacae $655,198 $1,664,035 Sane ey ae gre $655,198 $1,664,035 





a At cost or market, whichever is lower. 

Note.—Corporation has issued warrants for the purchase on or before 
Aug. 15 1934 of voting trust gh ge 7m representing 20,000 shares of its 
stock at $52 per share.—V. 134, p. 


Gulf States Cresent “ie Hattiesburg, Miss.— 
Plants Sold.— 


Sale of the six plants and all inventories of the com pany te to the American 
Creosoting Co. of Louisville, Ky., was announced according 
press dispatches from Hattiesburg, i The consideration involved roy the 
purchase was not made public, but 8. L. Kone of San Antonio, Tex, Chair- 
man of the Board said the com ‘wed would be liquidated at a later date, the 
dispatch adds.—V. 128, p. 264 


Gulf States Steel Co.—Earnings.— 
For income statement for three and 12 months tes ee. 31 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 135, p. 


Gurney Elevator Co.—Formed.— 

This company has been incorporated and has taken over the business and 
assets of the Gurney Elevator Co., Inc., which has been operating under an 
equity receivership since about A April 1 1932. 

The new company has acqu all of the old organization's property, de- 
signs, patents and inventories, and will be managed by executives who 
have had an active connection with the old corporation for many years. 
No a> eae in the product or policies of the Gurney Elevator Co. is con- 

er e officers will be C. R. Callaway, President, vee was Vice-President of 
Gurney piovater Co., Inc.; L. A. Howell and F. Dunning, Vide-Presi- 
dents, and L. H. Ross, who retains his office as | and Treasurer. 

A bond eee of $250.000 against the old company will be refunded. 


Gurney Foundry Co., Ltd.—Fiscal Agent.— 

The Continental Bank & Trust Co. of New York has been appointed 
fiscal agent for the $1.200,000 Ist mtge. 644% gold bonds, dated May 
25 1923.—V. 116, p. 2520. 


Hamilton Woolen Co.—To Purchase Add’l Stock.— 
The stockholders at their annual meeting on Feb. 1 will vote on a proposal 
hat they be invited to offer all or any part of their stock for purchase by the 
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company at not exceedin ne $50 a share and in an aggregate amount of not in 
excess of $62,000. In 1932, the company expended $422,500 in the 
purchase of 6,500 shares of stock at $65 a share, which are now held in the 
reasury 
President Richard Lennihan, on Jan. 17 stated that net hohe for the 
ear ended Nov. 30, last, was $39,617 after all charges, pl about 
1.22 share on the 32,275 shares of no par stock ontenmading aa 
— a net profit of $340,834, or $8.79 a share on 38,775 pe aetny in Soe pre- 
ng year 
The balance sheet as of Nov. yk, ye meen current assets at $2,109,452, 
including $338,354 cash and $836,244 in U. S. certificates of indebtedn 
Current liabilities amount to $106,7 
ounted to $2,692,818 including $1, 381, 718 
of cash, and current liabilities totaled $308, 426. Profit and loss surplus on 
Nov. 30 last, amounted to $946,850.—V. i135, Pp. 3531. 
ned .— 


M. A.) Hanna Co.— Dividend Meeting Postpo 
he regular quarterly meeting of directors, scheduled vor Jan. po: eee 
» ed until March 1. Action on the dividend, due to a 
—V. 135, p. 3699. 


on the $7 cum. no par pref. stock, will be taken at that 
(R.) Hoe & Co., Inc.—Noteholders’ and Shareholders’ Suit. 


An appeal from orders in the District Court appro a settlement 
arrangement between the ag yee of bed com Court by 8a and the Guaranty Trust 
Co., has been filed in the U. 8 amuel Zirn, re “Ss 

rE ar woe The appeal 


group of holders of 7% n 

the creditors Seana ty 
which allowed the trust company to retain $86,000 
bank balance and which directed the receivers to pay an on cash to the 
trust company and similar sums in the future. The decrees a a 
e ver- 


were signed last June by Jute Frank J. Coleman at the time t 
we made permanen 
ee Zirn, in a nouiee dated Jan. 18 addressed to security holders, 
-— letter of June 9 last important occurrences have been: 
Re | Bay were taken last July by the writer, in seperent of all geen 4 
the court’s orders (1) makin receivership p permanent, a 


ccndieaiien Mr. Swartz as a permanent ver, and the original receivers’ 
counsel as permanent counsel; and (2) authorizing the pon en mo to pa, pay 


over large sums to Guaranty -, and authorizing it to retain 
seized or collected LY A ee all during receivership. 
Ba aay receiver, and said receivers’ 
ed, eh ayy Guaranty Trust Co. resigned as 
womee for the bondholders in Augus 
(3 uring receiversh " Goarenty’ s bank loans have been reduced from 
$1, 9 1000 te to about ‘000 to date, while no bondholder, noteholder 
< A “7G enee led by os eo tl d th will ity 
wi us recently an e appeals oO 
vn argued J Jan. 25 before the U. 8. Circuit Court of Appeals, N N.Y. City 
Holly Devidep wait Co.— Earnings .— 
For income statement for 11 months ended Nov. 


Department”’ on a preceding page. 
Balance Sheet Nov. 30. 


30 see ‘Earnings 











Assels— 1932. 1931. TAabilities— 1932. 1931. 
Capital eete. 25, 666,596 $2, b48, 555 Capital stock - - - -- $900,000 $900,000 
Investments and Taxes accrued -.--- 997 10, 

advances_...-.. 226,750 178,250} Accounts payable- 4,334 5,667 
Marketable secur 194,502 235,226 Res. for taxes._... 117,674 113,040 
Accts. receivable. - 17,821 28,533 | Res. for deprec... 763,266 736,484 
Inventory..---.-- 2,586 9,166 | Res. for deplet... 1,028,073 831,800 
ae ee 125,385 123,336 | Capital surplus... 292,878 483 ,027 
Deferred charges- - 1,217 532!|Earned surplus... 127,635 140,992 

BGs chin matinee $3,234,857 $3,221,598 Ds dbnadane $3,234,857 $3,221,598 
—V. 135, p. 2839. 
Hotel Pierre, Inc.—Time fo or Deposits Expires Jan. 25.— 
e 


The pendnalsere committee for the Ist mtge. leasehold 64% sinking 
fund gold bonds dated April 1 1929 (Nicholas Roberts, Chairman), ina 
letter sy Ccabauers. states that the time has been extended until Jan. 25 
within which to deposit bonds and to subscribe to the new securities of 
the reorganized company. 

Bondholders who ve not yet deposited are urged to do so at once in 
order to obtain the benefits under the plan. If such bonds are not de- 
posited on or before Jan. 25 non-depositors will be entitled o to their 
share of the foreclosure price which, the committee is pe Bann f will be 


less than 1% of the principal amount of such bonds 

Benaholdore whe have not subscribed for the new securities will have 

Hoasehold Finance Corp.—Preliminary Earnings.— 

The loans outstanding to customers in the com S347. 208 ’s 151 branch offices 
32 a accounts totaling $45,681,926 i the end of 1 

bu iminary figures ae net earnings for oe year hss Dec. 31 eof 

oneal 
for ncollectible joans, and after all reserves These net earn 
equivalent, to $17 per share on the 211,689 shares of pref Drviae casa eae out- 
net preference dividend was more than enough to cover the 
usual dividends on the common stock. Such net earnings compare as fol- 

x1932 1931. 
$3 ,600 ,000 $4,154, 608 

In a letter to preference stockholders accompanying the quarterly divi- 

dend, President Teo Harbison says: ‘‘Times such as these demonstrate 
r oe oe ng off all unprofitable 
loans promptly and limiting new loans to 
The charge-off during the past year has been the largest in the corpora- 
the books and charged to current income. (This com 
in 1931.) The loans were not bad in the usual sense 

bl Perhaps the corporation might be justified in such ac- 
comer: nevertnilans. it has chosen to keep its customers’ notes receivable 
lectible or which would entail too great expense to continue collection efforts. 

“The past year has also shown the value of the corporation's conservative 
in line with the general lowering of wages. Geographical and industrial 
diversification of the accounts has been fully maintained. In every quarter 
been in excess of loans made to customers. 

‘“‘By reason of having conducted the major part of its business in previous 
corporation was able to compensate for most of the heavy expenses of 1932. 
oe small increase in the rate of charge. It is not expected that the 
in this rate but it is significant that the corporation's charges are still well 
below those permitted in mess states.”’—V. 135, p. 3006. 


only until Jan. 25 within which to do so.—V. 136, Dp. 334. 
on Dec. 31 1932 mambered 305,396 and totaled 208 compared with 
.600,000 which is after all expenses, taxes, charg 
standing Dec. a i or to 4.05 times the annual $4.20 Poke cay Balance of 
lows with previous years: 1930. 1920. 1028. 
$4, 068. 156 $3, 435 419 $2,3 
x Preliminary. 
the soundness of i. ‘conservative policy of ch 
tion’s history. Over $2,200,000 of customers’ loans have been written off 
these borrowers are willing to pay but due to loss of employment they are 
at a sound liquidation value and has written off all loans which are uncol- 
lending policy. The average balance owed on each account has been reduced 
of the year prtacioe payments made by customers upon their loans have 
years at a rate lower than the rate itted by law in many wenten, the 
developments of the coming year will make necessary any further dhange 
Howes Bros. Co.—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
Net earnings eae $157,557 $130,239 arve 909 $285 889 
Preferred divs. paid---- 120,311 120,311 12 0,311 120,311 
ee divs. paid___- an gee 3 poeees 172, 115,000 

i ice def$x ,754 $9,928 onset 07 ,902 $50.578 
Profit rm loss surplus... 1,488,306 1,497,060 487,1 13h 1,595,082 
Earned per sh. on com-. $3.24 $0.86 $14.39 

Comparat ve Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931, ¥ 

Fea, sr 7 ated $167,371 $250,993 Preferred stock_-.$1,850,000 $1,850,000 
Accounts receiv- |Common stock... 1,150,000 1,150,000 

OS RE aie aga 711,465 756,951 L-C acceptances. - 162,609 239,538 
x Merchandise.... 3,356,864 3,510,656) Accounts payable. 402,789 200, 

y Investments._._.. 818,005 818,005 Notes payable... --_----. 400,000 
| Un won acne 1,488,306 1,497,060 
Total....-.--- $5,053,704 $5,336,605, Total....____- $5,053,704 $5,336,605 


x Cash advanced on hides ard leathers. 


y Purchase fo stock in tan- 
neries —V. 134. p. 857. 
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Illinois Life Insurance Co.—Deficit Disclosed—Receiver’s 
rs also Reveals Impairment of Reserves and Loss on Loan 
ollateral. — 


~ ‘The New York “Times” Jan. 20 had the following: 

How dividends of 25% were paid to stockholders of the company during 
1930 and 1931, $1,000, in each year, in the face of huge and mounting 
deficits was revealed Jan. 19 in a new report on the company’s affairs 
submitted by General Abel Davis, the receiver, to Federal Judge James 
H. Wilkerson at Chicago. 

Starting at $645,701 in the quarter which ended in December, 1930, the 
deficits grew to $6,822 ,557 in the following December, according to the 
statement, although the company’s books showed ‘‘surpluses’’ instead of 
deficits in the two years. 
disclosures in the report. prepared by the accounting firm of Arthur 
Young & Co. and accompanied by a detailed audit supporting its conclu- 
sions, included the following: 

Im ent of the policyholders’ reserves to an estimated extent of 
11,426,553, or almost 50% of the total, which, after deduction ¢ policy 
oans and deferred premiums, was put at $24,232,547. 

An estimate of $12,805,994 as the net worth of the company’s assets, 
as compared with the deficit of $12,426,553 as of Nov. 28 1932, when the 
company went into receivership. ‘Total insurance in force was $140,033 ,359 
for 78,578 policyholders. 

A write-up of $1,610,091 in the book value of the home office properties, 
fn accordance with instructions by James W. Stevens, chairman of the 
board, which helped to show a ‘“‘surplus’’ in December, 1931, 

A great shrinkage of the value of securities posted as collateral for loans 
with employees as the ostensible makers. 

In a public statement General Davis said: 

“I find that the present situation with respect to twe Illinois Life In- 
surance Co., as disclosed by the audit just filed, is caused almost entirely 
by the condition of the investments. 

“Actuarily, the company is in an extremely sound condition. The 
actual mortality rate is only about half the expected rate The class 
of risks appears to be high. 

“Proposals have been received from’'a number of companies regarding 

ce. They will be submitted to actuaries and accountants, who 
will advise me of their desirability. 

“The proposals, ether with these act 
be su tved to the Court.” —V. 135, p. 3865. 


Incorporated Investors.—To Place Stock on a Semi- 
Annual Cash Dividend Basis—Rate To Be Reduced.— 


President George Putnam ape in part: 

“Future interests of stockholders require a reasonable weighting toward 
future wth and not too much on current yield. With these considerations 
in mind, the directors have given very serious thought to the future dividend 
policy and have decided that the wisest course is to continue to base our 
cash dividend policy on sound lines to which we have always strictly adhered, 
that is to pay cash aividends only out of net income in the true sense of the 
word. This will mean a .avstantial decrease in the current rate of cash 
return, and, therefore, declarations of cash dividends will be made semi- 
annua in July and January in future. 

“Dividend policies must of necessity be subject to change. However, 
as long as we are justified in believing that the low point of the depression 
has Y ome yoo the directors are disposed to continue the semi-annual stock 
dividend payable in Sue and October as in the past in order that every 
three months stockholders may receive some form of distribution.” 

Earnings.— 

For income statement for 3 months ended Dec. 31, see ‘‘Earnings Depart- 
ment’’ on a preceding page. 

Investments are carried in the balance sheet at cost or market value, 
whichever is lower, at $14,182,697, comparing with $14,091,037 on Dec. 
31 1931. Total assets were $15,052,443, against $15,418,766 and cash 
amounted to $768,476, against $1,224,270 at close of 1931. Capital stock 
and surplus (represented by 1,158,030 shares of $5 par value) totaled $14,- 
594,836 at close of 1932, while undivided earnings were $120,133. 


Holdings Increased.— 


The complete chan made in the portfolio of Incorporated Investors 
during the quarter ended Dec. 31 1932 are as follows: 


recommendations, will then 




















ee mans i Bee Gee 2- 2 ‘ $000 «+ 5.000 
em. SR ccmiirccer ..: eigiewtis ’ +5, 
American Can Co__-__....--.----- 4,000 7,500 +3,500 
can Telephone & Telegraph Co. 2,500 | mes cepa cers 
Uy alata ic ae eee 
ers Trust Co.._.............. 0, RO 
poeniehem, Steel Corp.-...----.--. ,00 anaes rans 
PP ti ercwtishbccnasecws .<*': eeteniea . +20,000 
eae 5,000 eto 
meine aol ro! Se. ee Saran 10-000 10000 +3,500 
en . ko eee ¢ ° +3, 
Products ae dase ison Sem 15,000 Re aS 
a a 12,000 ae. § esasme 
E.1.du Pont de Nemours & Co____- 15,000 3 rere eae 
First National Stores, Inc. ....._..- 12,000 i a mete 8 eat 
Electric Oo......--------- 20,000 Se SRS 
Foods Corp. .-...--.------ 15,000 Es ena 
eral Motors Corp-_-...........- 29,000 Beas 
Gillette Safety Razor Co_.__..__._- 20,000 it A 
We Oo co ciicncon arco cnc: 10,000 ee eee 
Guaranty Trust Co............... 2,000 Eo) gratin 
Int. Business Machines Co________- 6,000 ee. 25 cee 
Liggett ELS |g RRS AERIS epee ee 6,000 +6,000 
i 15,000 I eat Eanes 
Monsanto Chemical Co__.._______- 2,000 4,000 +2,000 
National Dairy Products Corp.___-_- 30,000 20.000 —10,000 
National Steel Corp_._....__..___- 10,000 ee 
Pacific Gas & Electric Co__________ 14,000 ae 
Public Service Corp. of N. J...._._- 7,500 FRR a aR 
Sears, Se" alec et aaa ae tapes 15,000 RRR ae NC Ea 
Union Carbide & Carbon Corp_-_-_.-- 25,000 0. RAIS er eles ier 
ee 10,000 DE, > te waa 
United Gas amprovement "2 Secale 20,000 phe em ati eS. 
6,000 10,000 +4,000 


i I oo eos does es nee 
—v. 135 p- 3174. 


India Tire & Rubber Co.—Earnings. — 
Earnings for Year Ended Oct. 31 1932. 





Wat loa after all chareite oo Foo ooo oS ocScec woe co eceec $96,332 
Balance Sheet Oct. 31 1932 
* .Assels— Liabilities— 
tc $73,595| Preferred stock............. $489,578 
Foreign drafts, notes and accts. Common stock___........... 17,348 
"sie aaa x881,872| Acceptances payable_________ 242,088 
pS TLRS 504,527] Accounts payable._...______ 120,168 
a. ae. accts., notes, apne seeress I ares ich toirin te 33,213 
v Ss aes 6 conics ie te * serial gol RS 
Land, buildings, machinery 7 — aaie 
bm and equipment_._..__._____ y884,873 
Deferred assets....._..____- 67, 
SN wits Stade. aca Nn PO oc 2 ort es ir $2,602,396 


‘ After reserves of $102,620. y After reserve of $582,272.—V. 135, 


Ensull Utilities Investments, Inc.—Auction Postponed. 
ction of collateral of Insull Utilities Investment, Inc., and Corporation 
Securities Co. of Chicago, h bank s been 
unt noon, Feb. - go, held by New York ks, has postponed 
, uction o iddle West Utilities common stock held by th 
Hanover noes & xreet Se. one me wer o.! Trust Co. as pT 
nvestment, Inc., and Corporation 
hicago has been postponed until 3:30 p. m. Feb. 15. pean a steed 


Trustee Rejected.— 
e owing is taken from the New York ‘‘Times” of Jan. 17: 
During an investors’ meeting marked by uproar and a call for ae guards, 


Calvin Fentress this evening (Jan. 16) was elected trustee in bankru 
for Insull Utility Investments, Inc., ond was then immediately disqualified 
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A pa Charles, referee in bankruptcy, before whom the election was 
As soon as the disqualification was announced, Referee Charles called 
for new nominations for trustee of the investment company. The election 
took place in the presence of about 300 men and women packed into the 
office of the referee. Mr. Charles disqualified Mr. Fentress, he announced, 
on the ground that Lewis F. Jacobson and Harold White, attorneys, who 
roposed his name, had violated legal canons by soliciting the business of 
nvestors in the bankrupt company. 

Another factor, the referee said, was the charge made by Samuel Ettel- 
son, former Corporation Counsel, that Mr. Fentress was ‘‘handpicked”’ as 
receiver for the company by Samuel Insull and the representatives of large 
Chicago and New York banks before Insull became a fugitive to Greece. 
Mr. Ettelson represents one set of investors and Messrs. Jacobson and 
White represent another set.—V. 135, p. 4392. 


Insuranshares Corp. of Delaware.—Dividend Dates.— 

The dividend of 15 cents per share recently declared on the common stock, 
par $1, is payable on Jan. 25 (not Jan. 21 as erroneously reported in the 
“ae *of Jan. 7, page 167) to holders of record Jan. 16.—V. 136, 
P. f 


International Match Corp.—Trustee Gets Return of 
German Bonds.— 


The corporation is to receive $21,000,000 of German bonds and back 
coupon money of $1,260,000, according to an agreement between the Irving 
Trust Co., trustee, and five Swedish banks holding $50,000.000 of German 
bonds taken by the late Ivar Kreuger from the International Match Corp. 
The agreement was filed Jan. 13 with Federal Referee Oscar W. Ehrhorn. 

fhis is the largest single asset recovered by the trustee for International 
Match. The eement, which settles litigation brought by the Irving 
Trust Co. for $50,000,000 of the bonds, will not become final until approved 
by the Federal District Court after a meeting of creditors in February. 

James N. Rosenberg, of counsel for the trustee, said to the referee that 
this is ‘“‘the largest settlement submitted in a bankruptcy court in_ this 
city and perhaps in the country.’ It is additional to $14,000,000 in Curk- 
ish bonds and other assest obtained for the bankrupt company by the trustee. 

The German bonds found their way into the hands of the Swedish banks 
be being pledged by Kreuger as collateral against lloans. Kreuger sim- 
py took the bonds from the possession of International Match under the 

oad powers conferred upon him by directors in 1924. The Swedish 
banks contended that the bonds had been pledged with them in strict con- 
formity with Swedish law, but negotiated a settlement nevertheless. 

Mr. Rosenberg made a statement to the referee upon filing the agree- 
ment, part of which follows: 

“A pro settlement has been arranged subject to the ongroval of 
this court of the litigation with respect to the $50,000,000 of bonds of German 
Reich 6% external loan of 1930. It was for the recovery of these bonds 
that on July 15 1932, the Irving Trust Co., trustee in bankruptcy of In- 
ternational Match Corp., instituted a suit against Scandinaviska Kredit 
A. B., A. B. Svenska Handelsbanken, Enskilda Banken, Sveriges Riksbank 
and Stockholms Intecknings Garanti A. B., in the U. 8. District Court 
for the Southern District of New York and upon the same day secured an 
Pee og -* mamma payment of the interest thereon to the defendant 

w 5 

“The recovery of such German bonds was sought upon the ground 
that Ivar Kreuger had unlawfully abstracted the bonds from the possession 
of the International Match Corp. and had thereafter unlawfully Diedeed 
them to the Swedish banks, $42,000,000 of bonds to Skandinaviska Kredit 
A. B. and the balance to the four other banks. 

“At the end of en mong I went to Europe on the affairs of this estate 
and while in Stockholm otiations were commenced with the Swedish 

and with Francis R. Appleton Jr., of Appleton, Rice & Perrin, their 
American counsel, looking toward the settlement of the controversy with 
respect to the rights in the German bonds. Those negotiations continued 
in Stockholm until my return early in October, when they were renewed 
in New York by the trustee in bankruptcy and with Appleton, Rice & 
Perrin, counsel for the Swedish banks. 

“As a result of negotiations which have continued actively since last 
October, an agreement was signed Jan. 13 by Paul E. Mead, Vice-President 
of Irving Trust Co., the trustee in bankruptcy and Olof H. Lamm, Co 
General of the Kingdom of Sweden in the City of New York, who acted as 
attorney in fact for all of the Swedish banks. I am now filing original 
executed copies of the settlement agreement and an accompanying in- 
strument delivered to the trustee immediately before its execution. 

“The negotiations culminating in the execution of this agreement were 
actively icipated in by Irving Trust Co., the trustee in bankruptcy, 
and also by John C. Trap) en, Chairman, and Howard Bayne on 
of the committee for the protection of debenture holders of International 
Match Corp. and their counsel, William Lioyd Kitchel, of Cadwalader, 
Wickersham & iaft; by the committee of which Goauee 8S. Silzer is chair- 
man and their co , David L. Podell and by the Brookl Trust Co., 
through its President, George V. McLaughlin, and by Edward Ward 
McMahon, successor trustc.s for the debenture holders of International 
Match Corp., and also their counsel, Jackson A. Dykman, of Cullen & 


he agreement provides that within 15 days of fina! judgment approving 
it the $21,000,000 of bonds are to be delivered on behalf of Guandieavides 
Kredit A. B., the latter releasing all claim and title to the trustee. The 
trustee releases all claim and title to the remaining $20,000,000 of bonds 
to Skandinaviska, ‘‘subject, however, to the respective pledge rights 
claimed by the other four banks.—V. 136, p. 167. 


Interstate Equities Corp.—Earnings.— 

For income statement for six months ended Dec. 31 1932 see ‘‘Earnings 
Department”’ on a mers neg page. 

allace Groves, President, Jan. 19, wrote in part: 

During the six months’ period under review the contents of the portfolio 
of securities have been substantially changed, and it is anticipated that 
further revision of the portfolio will be made from time to time when 
appropriate opportunities present themselves. 

The “reserve for syndicate contingencies’’ of $278,102, as of June 30 
1932, has been applied during the period against the cost of $352,500 
Fox Film Corp. 6% debentures due April 1 1936 which were delivered to 
this corporation on Dec. 30 1932 against a syndicate commitment, entered 
into in April 1931. 

On Dec. 22 1932, the board of directors adopted resolutions as a state- 
ment of its intentions, a summary of which is as follows: 

The major portion of the assets of the corporation will be managed as a 
general investment portfolio, and invested in common stocks selected from 
the approved list of common stocks as periodically revised by the board of 
directors, in high-grade preferred stocks and bonds, and (or) held in cash. 

The primary considerations governing the board in determining the 
com tion of the approved list of common stocks are the quality of the 
particular security and its liquidity. 

In addition to the general investment portfolio owned by the corporation 
from time to time, it may hold or acquire with the balance of its funds 
miscellaneous securities or securities of investment companies, whether or 
not for the purpose of obtaining control. 

Not more than 10% of the net assets at market value of the corporation 
shall be utilized to purchase any one of the stocks contained in the approved 
list, and not more than 10% of the capital stocks of any company may be 
purchased for the general investment portfolio. 


Comparative Balance Sheet. 











Assets— Dec. 31°32. June 30°32. Liabilities— Dec. 31'32. June 30°32. 
Cash on hand a Deposit on secur 
in banks. -..--- $872,086 $741,722) loamed.......-.  ...... $6,300 
Secur. owned (mis.) 3,904,807 3,578,832] Accts. pay. & 
Note receiv. (sec.) 147,235 108,700 expense3._..... $57 ,637 17,647 
Account receivable ee . exemeunaaes Reserve unreal 
Geom. 20 BO aed. 8.20 25,597| apprec — secur 
Accrued interest on CC ee 
bonds purchas’d 11,363 2,568 | Res. for syndicate 
SR ret IA 278,102 
a$3 cumul. pref. 
stock, series A_._ 7,327,756 7,573,600 
b Common stock... 1,250,000 1,250,000 
Deficit account... 3,751,441 4, : 
SUE Soe a $4,935,849 $4,457,419 


NG oo hint $4,935,849 $4,457,419 

a Depressed by 146,555 shares of $50 par value Dec. 31 1932 and 
151,472 no par shares at June 30 1932. b enoammneed by 1,250,000 shares 
of $1 - vara 9 Dec. 31 1932 and 1,250, no par shares June 30 1932. 
—Vv. ~ De 
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Island Creek Coal Co.—Coal Mined (Tons) .— 

Month— 1932. 1931. Month— 1 1931. 
DN POC 285, 375,078 | August... -- 286,321 393,015 
February --_-__._.- 274,145 285,901 |September------- 319,195 419,101 
i Gna aad 327.707 332,220|October___.-_.__- , 461,061 
De me wees tinsel. 2 244,: .349 | November--_-.-_-- 323,917 343,055 

Ee 246,172 306, Ee ee ’ ,404 
RRL I 4,635 372,228 
— ivi te ab wicks MAR nes 228,989 374,349] Total... ._.. 3,484,623 4,329,023 
—V. 135, p. 4224. 


Italo Petroleum Corp. of America.—Receivers Settle 
$698,000 Claims for $125,000 Cash.— 


Savings of approximately $575,000 to stockholders of the co tion 
were revealed with the announcement that United States Judge William P. 
James at Los Angeles had granted a petition for and signed a judgment and 
decree auth i a cash settlement of $125, for judgments totaling 
$698,000 which include contingent liabilities of $297,000. he compromise, 
effected = Clay Carpenter, receiver in equity for the corporation, will 
reduce Italo’s liabilities from approximately $1,300,000 to a figure slightly 
in excess of $890,000. 

The judgments embraced in the settlement are those of E. W. and E. L. 
Pauley, amounting to in excess of $400,000, and other suits and claims in the 
amount of $297,080 plus accrued interest. The Pauley judgment was 
returned against the corporation in December 1930 and was one of the 
reasons that compelled Italo to go into receivership. The settlement 
effected by the receiver is generally regarded by the creditors and the 
stockholders as most advantageous to the interests of the receivership 
and to the defendant corporation.—V. 133, p. 3976. 


Jewel Tea Co.. Inc.—Bonus to Employees.— 
The company on Jan. 10 distributed bonus checks to 219 clerical and 
Plant employees. These checks were given as a recognition of the extra- 
ary spirit and co-operation of each employee in carrying the extra 
load occasioned by unusual demands of the time.—V. 135, p. 4392. 


Johnson Motor Co.—Changes Par—Rights.— 

The company has notified the New York Curb Exchange that the par 
value of its common stock has been changed to $10 and that one share of 
new common stock is issuable in exchange for every 10 shares of old common 
stock, no par value. 

Holders of the old common stock of record Dec. 31 1932, have been 
offered the right to subscribe to new common at $10 a share, in the ratio 
of one share of new common for wr 10 shares of old held. Rights to 
subscribe will expire Jan. 26 1933. he old common stock wa;3 ex-rights 
on Jan. 13, last, on the New York Curb Exchange.—V. 134, p. 4670. 


(Julius) Kayser & Co.—Earnings.— 
For income statement for six months ended Dec. 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page —V. 135, p. 3700, 3365, 3174, 3007. 


Kelsey-Hayes Wheel Co.—Organized in Delaware to 
Succeed Kelsey Hayes Wheel Corp.—See latter company below. 


Kelsey-Hayes Wheel Corp.—Plan Declared Operative.— 

The plan of reorganization (see details in V. 135, p. 3700) nas been de- 
clared operative, subject to all the terms and conditions of the plan and 
deposit agreement. Announcement to this effect was made Jan. 18 by 
the committee, which is headed by Henry 8. Bowers and includes Herbert 
L. Chittenden, Harry S. Covington, William H. Ducharme, A. C. Falconer, 
H. Gardner Jackson, Joseph T. Leimert and Edward J. Quintal. Deposits 
of stock may still be made under the _ up to the close of business Jan. 23. 

A new company, Kelsey-Hayes heel Co., was organized in Delaware 
Jan.-17 in accordance with the terms of the plan, which was approved by 
the stockholders on Jan. 18.—V. 135, p. 4567. 


Kelvinator Corp.—Earnings.— 

For income statement for three months ended JDec. 31 Jsee ‘‘Earnings 
Department” on a preceding page. 

W. Mason, President, says: 

“The three months ended Dec. 31 each year have always shown a loss 
due to the fact that our business is seasonal and the electric refrigerator 
industry has found that these three months represent the low point in the 
seasonal swing. While the showing for the quarter just ended is a loss, 
it is the smallest loss for similar periods with one exception in the last six 


years. 

“The quarter ended Dec. 31 1932 has had a substantial increase in units 
shipped, as well as a small increase in actual gross dollar sales over those 
of the preceding year. The reduced losses for this period give indications 
of the effectiveness of the economies made by the company. The improved 
showing, in spite of the price cuts that have been made since the previous 
rem. Fa prt of rigid control and reduction of operating expenses.”’ 
—vV. 5 ‘ 


Kentucky Home Life Ins. Co.—Receivership.— 
A receivership petition was filed at Frankfort, Ky., Jan. 17 against the 
company by Attorney-General Bailey P. Wootton of yo A 
ter the petition was filed Judge Ford appointed as co-receivers Liet.- 
Gov. A. B. Chandler and the Fidelity and Columbia Trust Co. of Louisville. 
He named Jan. 27 for hearing the case on its merits. 
also under ‘‘Current Events’’ on a preceding page. 


(Henry) Klein & Co., Inc.—Removed from Listing. — 

The New York Curb Exchange has removed from listing the 50,000 
shares of convertible participating preference stock (Rar $20) because 
company failed to maintain a New York transfer office.—V. 132, p. 3538. 


(S. S.) Kresge Co.—Cash Position—Correction.— 

The company’s net cash position at the end of 1932 was $5,500.000, 
against $1,800,000 at the end of the previous year. Last week we incor- 
rectly stated the figure as $3,500,000 on Dec. 31 1932.—-V. 136, p. 335. 


Kroger Grocery & Baking Co.— Sales.— 

Period End. Dec. 31— _1932—4 Weeks—1931. 1932-52 Weeks—1931. 

$16,139,806 $17,567,317 $213,163298 $244,371147 
The average number of stores in operation for the 13th period of 1932 

was 4,744 against 4,889 in the corresponding period of 1931, a decline of 3%. 
Retail food prices declined 15% between Nov. 15 1931 and Nov. 15 1932, 

according to the Bureau of Labor Statistics of the United States Department 

of Labor.—V. 136, p. 167. 


Lackawanna Brewing Co.—Stock Offered.— 

Carruthers & Back, Cincinnati, are offering at $1 per share 750,000 shares, 
cass A stock (no par value). Stock is offered as a speculation. 

Capitalization— Authorized. Outstanding. 
Ce gs 750,000 shs. 750,000 shs. 
Class B stock (no par) 7,500 shs. 7,500 shs. 

History.—Company was organized in Ohio and was incorp. Sept. 1 1932 
for purpose, among other things, of manufacturing, selling and dealing in 
any and all kinds of drinks, extracts, colors and flavors, to carry on the 
business of coopers and bottlers, bottle makers, bottle stopper makers, 
hotel keepers, restaurant keepers, ice manufacturers and merchants, yeast 
manufacturers and dealers, and grain dealers. 

Property.—Company has been granted an option on property located in 
the west end of Cincinnati, on the south side of Galion St. and also includes 
a lenge strip on the north side of Galion St., between Galion St. and the 
B. & O. RR. he property under option covers an area of approximately 
O34 seven. Oa this property, the company proposes to erect a modern et. 

ur .-— Entire proceeds of the sale of all or any part of the first 500,000 
class A shares sold to the public will be deposited in a Cincinnati bank and 
can be released only on the order of the Chief of the Division of Securities of 
the State of Ohio. When this amount is raised the company will use the 
money partly for the acquisition of the property under option, partly for 
the purpose of the erection and the equipment of a modern brewery on the 
above mentioned property, and partly for working capital. 

Preference.—Class A stock is preferred as to dividends to the extent of 
6c. per annum. No dividends shall be paid on class A and class B stock 
unless and until a reserve fund equal to one year’s advance dividend on the 
class A stock has been set apart to be used only for payment of dividends on 
class A stock. The class A stock as a class shall share equally with the class 
B as a class in any dividends declared by the board of directors in excess of 
6c. per share per annum declared and paid on the class A stock. 
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Lakey Foundry & Machine Co.—Earnings.— 





Years Ended Oct. 31— 1932. 1931. 1930. 1929. 
Gross profits. ......... loss$60,236 $87,122 loss$12,608 $425,958 
Miscellaneousincome... -..--. -.---. 4,996 16,560 

Total income______-- loss$60 ,236 $87,122 loss$7,612 $442,517 
E Cb GiGh cdaswowad a 55,942 111,6 58,903 
EE SN os etinasted Hib tae. «) agietke: 2 hake ‘ 
RE nin piss ho ene see mate eee 
Depreciation --..._...- 3,992 We ee eal Oe eee 
Other deduc’ns (net) - -- 18,031 SBS 32 es oS eee 








EE NI 5s wie setech mara: $206,018 $50,494 $122,453 sur$249,114 
DIVIURE TORO is doe > eee eww x78,417 592,743 
Balance, deficit... ~~ $20€ ,018 $50,494 $200,870 $343 ,629 
Shs.cap.stk.out.(no par) 315,025 315,025 315,025 313 ,667 
Earnings per share -_.- -—- Nil Nil Nil $0.79 


x Estimated. Thereport does not show amount of Jan. 30 1930 dividend. 
Note.—In addition to cash dividends, company paid a stock div. of 24% 


quarterly in 1929. 
Balance Sheet Oct. 31. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
xProperty account$1,483,852 $1,541,819 | yCapital stock___.$1,575,125 $1,575,125 
CN ae kat 12,996 38,177 | Accounts payable. 2,853 ,797 
Accts. receivable__ 22,754 16,519| Accr. bal. & wages —-..--. 33,175 
Inventories -_....-. 161,553 192,776 | Notes pay.to banks on 5 REE 
Other assets___... 1,272 6,164| Accrued expenses- 90,300 See 
Deferred charges _-_ 7,487 5,578 | Reserves......-- 53,081 72,996 

PUR caeccnns def92,078 113,940 

TOR co tcinnai $1,689,915 $1,801,033! Total_........ $1,689,915 $1,801,033 





x After deducting for open of $932,897 in 1932 and $885,013 in 
1931. y Represented by 315,025 no par shares.—V. 135, p. 141. 


La Salle-Wacker Building Corp.—Reorganization Plan.— 

A reorganization plan giving full protection to the holders of the $6,500,- 
000 Ist mtge. bonds, has been announced. It contains provisions for the 
definite repayment at a reasonable future date of not only principal but 
also of all interest due up to Aug. 1 1932. The plan was announ by the 
committee representing the 1st mtge. fee 6% bonds, series A. The com- 
mittee members, all of whom are serving without compensatin, are A. 
Watson Armour, Henry E. Miller and Charles F. Clarke, Chairman. 

The reorganization plan is based upon a careful study to find the best 
solution for giving satisfaction to the bondholders, and yet not interfering 
with the operation of the building. In the working out of this plan, the 
committee states it had an excellent degree of co-operation from both 
security holders and the officers of the corporation, resulting undoubtedly 
in a substantial saving to all, and avoiding the need of a receivership. 
Under the plan, Halsey, Stuart & Co. has been designated as reorganization 


manager. 
Features of the Reorganization Plan. 
(1) The plan provides for the payment of each series A bond by the allot- 
ment of one-half of its principal amount in Ist (closed) mtge. = pe gg 
ate o' e 


and the balance of the prepa,  -- interest at 6% from the 
last interest payment, Dec. 1 1930, to Aug. 1 1932, in an equal amount of 
gold debentures, both securities having a fixed maturity date. 

(2) All of the net earnings of the property will be payable as interest on 
bre Fa td securities up to the s ed rate or for the retirement of the 

e ures. 

(3) With the development of earnings, the plan provides that, through 
conversion by lot or by tender at the option of the bondholders, a par- 
ticipation in a loan considered of exceptionally high quality will be ob ed 
at the earliest practicable time. 

(4) It shortens the time required for reorganization and decidedly de- 
creases the e ation of junior 


xpense thereof, gaining as it does the co-o 
security holders who voy ved otherwise prove obstreperous litigants in view of 


the existing laws of the State of Illinois Both the time and expense mer be 
additionally reduced should the remaining small minority (less than 10%) 
of series A bondholders deposit under the plan 


(5) It provides that in case of a future default in the payment of interest 
or principal if and when the same shall become due and payable as herein- 
after provided, an assessment shall be made —— the holders of junior 

ties, who shall either pay such assessment levied upon their respective 
interests or suffer their securities to be transferred or sold for the protection 
of the bondholders. 

(6) It removes the building from the stigma of default, thereby materially 
rage Bn renting be ar mpeies a consequently the earlier establishment of 

e wer O e property. 

7) It qicinanes the necessity of active management on the part of the 

es A bondholders, for the payment. of interest and retirement of the 
debentures Sa the development of earnings are the only means by 
which those who have made an investment junior to your bonds can secure 
any return from the property. 
Character and Terms of the Plan. 

(1) If all of the bondholders co-operate, the present Building corporation 
will be recapitalized; otherwise, the mortgaged pro y will be acquired 
thro provers sale and vested in a new Buil corporation to be 


in Illinois. 
(2) The capital structure of the present Building c ation, if re- 


recapitalized, or of the new Building ation, if one organized to 
acquire title to the mortgaged property, be as follows: 

First (closed) mortgage gold bonds__.......-.--.---------- $3,250,000 
Che CNN ee oe oi eo cnueW eb eeweee wo ceaseuah 3,900,000 
Common stock without par value. .......----------------- 24,000 shs. 
—V. 136, p. 168. 


Lawton Mills Corp.—Earnings.— 
Years Ended Nov. 30— 
ONSITE. 8. i itd atin chnndndaipabiochiiweie 
IN i en dl ins asinine wri ee 
SS GOON... canctnaasecennaseneness 


1932. 1931. 

$40,640 prof.$65,177 
37,758 37,922 
62,584 











se ae ee a ee $140,983 prof.$8,565 
Balance Sheet Nov. 30. 

Assets— 1932. 1931. TAabllittes— 1932. 1931. 
Cash & accts. rec. $248,731 $206,947} Accounts payable. $23,580 $34,360 
Inventory -..---- 289,827 449,921| Accrued pay-roll_. ------ 8,130 
Prepaid insurance. 7,107 47,749| Unclaimed wages. S31; ... canons 
Investments --.-- 38,489 38,489| Accrued property 
Prem. depos. with OS eae wine 27,074 24,019 

Mutual Ins. Co. OF es | Capital stock - - .-- 2,000,000 2,000, 

x Plant account_. 2,816,664 2,844,113 Surplus-.-------- 1,379,726 1,520,709 

NE -0 danbaraueen $3,430,502 $3,587,219' Total ------.-- $3,430,502 $3,587,219 


x Less reserve for Gagrectanian of $1,847,721 in 1932 and $1,811,137 in 
1931.—V. 135, p. 1833. 


Lerner Stores Corp.—December Sales.— 

1932—Dec.—1931. Decrease. | 1932—-12 Mos.—1931. Decrease. 
$3,021 0 3.470.408 $168,836 | $21,494,041 $25,520,372 $4,026,331 
—vV. 135, p. 4225. 


Libby, McNeill & Libby.—New Treasurer, &c.— 


At the annual meeting of the stockholders held on Jan. 13, approval was 
given to a reduction in the number of directors to 9 from 11, thus eliminating 
the positions formerly held by Edward F. Swift, deceased, and Louis F. 
Swift, resigned. 

D. E. Hillyer, Secretary of the company, has been elected to the ad- 
ditional post of Treasurer, succeeding Henry W. Hardy, who retires after 
32 years of service.—V. 134, p. 2735. 


(Louis K.) Liggett Co. —Rental Situation. — 

According to the Philadelphia ‘‘Financial News,’’ the Liggett Landlord 
National Protective Committee reported Jan. 17 to Judge Welsh in the 
U. 8. District Court at Philadelphia that the committee had secured from 
the landlords consent to reduction in Liggett rentals amounting to approxi- 
mately $1,100,000, and the committee indicated that with a little more 
time it in all probability would be able to secure the full amount of rent 
adjustments estimated by Liggetts as necessary for its needs during 1933. 


he committee discussed with the Court the possibility of summoning 
the landlords who thus far have failed to co-operate with the committee. 
The Court granted a motion of the committee for continuance of the action 
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ay Feb. 23 1933, at which time it is hoped sufficient conaemte to the plan 
will have been obtained to justify its being put into effect.—V. 135, p. 8. 

Liggett & Myers Tobacco Co.—4% Extra Dividend. — 
The directors on Jan. 18 declared an extra dividend of 4% 
($1 per share) and the regular quarterly dividend of pa 
($1 per share) on the common and common B stocks, 
$25, all payable March 1 to holders of record Feb. 15. 
An extra dividend of $1 a share was also paid in March of 
each year since and including 1925. A distribution of 10% 
in stock was also made in 1926 and 1927. 

Comparative Income Account for Calendar Years. 





1932. 1931 1930 1929. 
Net profits, inc). divs 
from su cos... $24,749,979 $24,810,356 $25 691 471 $23,720,288 
eo between pur- 
& par of 7% 23,278 28,50 24,288 25,106 
Interest on bonds- ----- 1,651,489 1,660,467 1,668,867 1,678,054 
Net income........- $23,075,212 $23,121,382 $24,002,315 $22,017,128 
Pref. dividends (2 OF os ois 1,575,987 1.575.987 1.575.987 1,575,987 
Com. dividends %)-- 15,684,615 15,684,595 14,639,189 13,071,190 








Hejance, surplus... 814,610 $5,860.800 $7.787.139 $7,369,951 
Previous surplus. <-——-- 72'823 28'212'023 207424'884 53°764,643 
ikeduction af 
brands & tr: tg PRESS Se a POI SE i a re OEY 40,709,710 
Prolite end tone... - $39,887,433 $34,072,823 $28,212,023 $20,424,884 
Seek outet'e (par $25). 3,136,939 3,136 919 3,136,919 2,614,238 
ou 'g - . , , ’ 
Earnings per Bn Aaa $5.85 $6.8 $7.15 $7.82 


x This is the difference between A awcime bine, aoe, and ad of 7% gold er 
and cancel by 








of this company uring year as required 
indenture. 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ TAabtiittes 3 3 
Real estate ma- 7% pref.stock.. 22,514,100 22,514,100 
chinery and Common stock. 21,496,400 21,496,400 
fixtures... 24,198,901 23,988,007|Com. stock B_. 56,927,075 56,926,575 
Brands, trade- 7% bonds------ 12,867,600 12,994,600 
marks, good- 5% bonds------ 15,059,600 15,059, 
will, &e____. 1 1 | Accrued int. pay ’ 541,147 
Leat ‘tobacco, Pref. div. pay- 
¥ January... .- 393,997 393,997 
and oper. sup. 76, bey 077 90,044,682 | Accounts & bi 
Stks. in sub. cos. 584 492,584; payable__..- 1,811,675 991,482 
urities_..... 4 ve 164 4,476,164; Res. for taxes, 
Preferred stocks 2,480,785  2,480,785| advances,&c. 4,045,408 3,001,301 
U. 8., State and Deprec. reserve. 12,537,288 11,718,110 
munic. bonds. 52,442,677 20,980,450) Special reserves. 1,792,803 832,560 
TES 20,727,861 27,075,001 | Profit and loss.. 39, "887,433 34,072,823 
Bills & accoun 
receivable.... 8,307,246 11,005,022 
Total....... 189,872,304 180,542,6961 Total.....-- 189,872,304 180,542,696 





—V. 136, p. 336. 


Lincoln Reserve 
Receivership.— 


James L. Drennen has been named receiver for the company by Federal 
Judge Grubb at Tuscaloosa. A stockholder and creditor of the company 
alleged it has assigned its principal assets to the Reconstruction Finance 
Corporation and was without cash to meet maturing obligations. 


Lunkenheimer Co.—Preferred Dividends.— 

The directors have dosleren three regular quarterly dividends of $1.62 
each on the preferred s peyenie April 1, July 1 and Oct. 2 to holders 
of record March 22, tune 21 21 and Sept. 22, respectively.—V. 135, p. 1833. 


McCrory Stores Corp.—Receivership. 
Federal J mage Robert D. Patterson of the U. "District Court on Jan. }¢ 
Hirde, Vi the Irving Trust Co. receiver. The petition was filed by Leon A 
irck, Vice-President, in accordance with a resolution adopted by the 
board of directors on Jan. 13. 
Federal Judge William ‘Clark at Newark, N. J. on Jan. 16 appointed the 
Irving Trus . as ancillary receiver in New Jersey. 


Formation of Merchandise Creditors’ Advisory Committee. — 

At a meeting of some of the larger creditors of the corporation held 
Jan. 17, a committee of creditors was formed for the ie pose of adding and 
co-operating in the investigation of the affairs of the bankrupt and lending 
its assistance in formulating plans for reorganization and the rehabilitation 
of the business. 

Creditors in general are earnestly requested to co-operate with the com- 
mittee by forwarding, to the Secretary of the same, statements of account. 

fhe committee would gladly welcome additions to their membership of 
actively interested creditors and request all such creditors who care to serve 
to communicate with the Secretary. 

The members of the Merchandise Creditors pavauy Committee as 
pousety constituted consist of Jacob weeenes, Chairman Freezer & Son); 

ving Malina, of Idealite Luxor Studios; N. ee of Technical 
Glass Co.; Arthur G. Sells, of Colonial Sead Co.: a. 2. Funk, of Buckeye 
Overall Co.; Louis Carroll, of Colonial Pie Bakeries, and Arthur Friedlander, 
of C. P. itenry & Co. Thomas C. Wal Ish, Sec., 40 Worth St., N. Y. City 
David W Kaha. 120 Broadway, N. Y. City and Levy Kraus & Laabh, 
551 5th Ave., N. Y. City, are counsel to the Committee. 


Paemntttin i Formed for Debenture Bondholders. — 

Stanley A. Russell, Vice-Pres. of National City Co., heads a protective 
committee, organization of which was announced Jan. i8, for the protection 
of the 15-year 5%% gold debentures, due Dec. 15 1941. Other members of 
we committee are Caleb Stone of Prudential Insurance Co. of America; 

ih 8. Maxwell, Vice-Pres., New York Trust Co.; and Stanton Griffis, 
of emphill, Noyes & Co. 

A notice issued Jan. 19 to the debentureholders ints out that cor- 
Bou ration was adjudicated bankrupt by the U. 8. District Court for the 

uthern District of New York on Jan. 14 1933, and the Irving Trust Co. 

Yep spe inted receiver. Under these circumstances, it is deemed essential 
that mture holders unite for the protection of Shetr interests. Come of 
the deposit agreement and a form of transmittal letter to be used in de- 

ting debentures will be available shortly at the office of By om depositary 
‘or the committee, City Bank gg Trust Co., 22 William St., or upon 
a to John M. Fisher , , 55 Wall St. 

he committee urges prompt “deposit of debentures with the depositary 
It plans in the near future to ma communication to known or rend of 
debentures. Shearman & Sterling are acting as counsel.—V. 136, p. 337. 


Preferred Stockholders’ Committee Formed.— 
A protective committee has been formed for the hosders of the 6% cumu- 
lative convertible peetered stock, the nnel of which is as os: 
W. Cobb, of E. A. Bierce & Co., Oh ye Wilbur L. Ball, lawyer; 
Maurice L. Farrell, F. Smithers & ‘Co.; Ray Ww. Stephenson, Cassatt 
& Co.; Ernest Sturm, Deceael Insurance Co. It is not deemed neces- 
sary to call for deposit of preferred stock at this time. 


The following statement was issued by Bandler, Haas & 
llins, counsel for the corporation: 


The corporation has filed a voluntary ition in bankru in the dna 
oy District Court, South New York, and Ee lecken wenn 


uthern District o 
‘ appointed receiver 

The corporation experienced 4 the past year a substantial reduction in 
sales, ae ae ely the general dec in business activity and the wide- 

In the normal course of its operations the corporation in past y 
borrowed from banks to meet the seasonal r picements of its ne Ay 
and has invariably met all such obligations in his policy was fol- 
at thstanding: the fora = Pe f th ti its banks 

e foreg cy) € corporation, its de- 

clined this year to grant the credit necessary for the continuation of its 


Life Ins. Co., Birmingham, Ala.— 
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business. Failure to obtain this credit and the fon in be claims of merchan- 
dise creditors necessitated wn ony ag SLL cara { 
The ptcy affects only 2 pee ee ion, none of he ub- 
sidiary companies being Eades — p. 337. 


McIntyre Porcupine Mines, Ltd.—arnings.— 
For income statement for 3 and 9 months ended Dec. 31 see ‘‘Earnings 
ent’’ on a page.—V. 136, p. 337. 


McLellan Stores Co.—Pref. Stockholders’ Committee. — 

The preferred stockholders’ protective committee has sent a letter ask- 
ing for the oo epereiee of all holders of the 6% preferred stock in some re- 
organization plan. he letter says the committee has been informed that 
the company’s assets eee its liabilities and it proposes to make a careful 
study of the situation so as to obtain the necessary reorganization of the 


company. The co ttee does not ask for d its of stock at this time, 
but welcomes inquiries from stockholders and desires their co-o tion. 
Committee.-—Howland 8. Davis (Blake Brothers & Co.); Richard ba 


Adrian Van Sinderen (Ww. 
City. 
. City. 


a Gteynecd, Oakley & Lawrence); 
W. Seymour Smith, Sec’y, 40 Wall St., N. Y. 
Winthrop, ak Putnam & Roberts, Counsel, 32 Liberty St., N.Y 
Ancillary Receiver.— 
Edward Cabot Storrow, Jr., of Boston was appointed Jan. 16 by Federal 
Judge James A. Lowell in Boston as anci receiver of the company. 
The company has 54 stores in Massachusetts.—V. 136, p. 337. 


Manhattan Shirt Co.—Balance Sheet Nov. 30.— 








1932. 1931. 1932. 1931. 
Asseas— 3 3 Tiabiltties— $ 
x Land, plants, &c. 647,354 866,192| Common stock... 6,144,747 6,452,248 
Goodwill, pats.,ée 5,000,000 5,000,000); Accts. payab 
2 See 869,029 872,208 accr. liabilities - - 62,528 112,840 
Market.securs _.. 1,066,774 133,831| Dividends payable ------ 742 
Acer. int. receiv... 5 ge laa Tax provision --. 37,370 16,976 
Mtges. on real est_ eee. coiaaiorente Conting. res., &e. 100,000 A 
Accounts & notes | Rea .783,944 3,852,776 
receivable, &c.. y770,580 1,100,688 
Inventories _.--.- 1,288,760 2,168,694 
Empl. stock acct-. 323,737 324,561 
Sundry investm’ts 38,375 73,375 
Deferred charges - - 26,072 56 033 
TOO.» cnsiniane 10,128,591 10,595,582| Total_....--.-- 10,128,591 10,595,582 





x After depreciation. y After reserve for doubtful accounts of $50,020. 
Our usual oh mt income statement for the year ended Nov. 30 
was published in 136, p. 168. 


Maryland Casualty Co., ane eee 2 — 











Years Ended Dec. 31— 1932 1931. 1929 
Total premiums. -_---_ $25,398,800 $29. 167,943 $31 378, 04 $32,852,779 
Reinsurance._-.._.--- 1.733.041 2.076.650 1.873.674 1,927,808 

Net premiums-_-___._- 23,665,759 $27,091,293 $29,505,330 $30,924,971 
Decrease in reserves. __- ‘067 161 Cr2, 759.660 ts ik ko lorem 
Total cost of 

business_._-___- ar 6,621,262 7,457,325 7,790,148 8,012,877 

expenses, incl. 

home office_-..--..-- 1,826,720 2,091,113 2,297,557 2,242,848 

Operating profit _---- $18,284,937 $20,302,514 $19,237,626 $20,669,240 
“Re inien  S: 233.023 22,873,403 21,344,195 19,057,960 

ice olders___ d 
Tax — a al aa 622,151 728,326 873.551 1.412.625 
Prominms uncoll. due to 

bankrupt’ yreceiver, ke 186,734 114,798 106,618 90,633 

Net deficit. ......... $3,756,972 $2,914,013 $3,086,739 eure 30s 028 
Income from invest____. 1,274,912 1,723 


310 1,857,984 1,760,999 
583 22,173 


Profit from sale of securs. 100,181 


Gross loss. resultin 
from year's comness $2,381,879 
Dividends paid 





$1,206 ,581sur$1869,027 


$1,163,120 
506,250 1,062,500 1,000,000 








Weise wi ans itapatie at $2,381,879 $1,669,370 $2,269,081 sur.$869,027 
Withdrawn from vol 
rr eee Cees CO eeneen weewne Cr500,000 Cr750,000 
Transferred to sur. from 
comeeet accounts _-._._ TE I a 8 ee a. 2 ee 
Deprec. in value of secur 454,524 256,619 1,984,828 740,305 
Cont: icy reserve_-___ . ea es eR ee eal.) EAA ag il 
Adjustment of reserves. -----. ------ 227,721 59,359 
nerease in real esta 
deprec. reserve —.-_-_ 49,649 se 
I 8 ca sur .$113 ,947 df$1 ,975,638df$3 ,981 ,630 sur.$119,362 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— 7 $ Litabilittes— $ $ 
Stocks and bonds Capital stock. -_--- 1,000,000 


5,000,000 
(market value— Premium reserve-- 10,534,438 12,209,151 
less accr. int.) ..27,590,180 27,597,861 | Res. for workmen's 


Real estate------. 3,549,273 3,443,294 compen. & liab. 
Real estate mtges. 1,137,009 1,589,844 Rs a atthe 11,448,262 12,200,070 
Coliateral loans... 137,622 499,861 | Res. for oth. claims 4,716,528 5,373,974 











a Re: sl 1,980,517 1,828,230) Reserve for taxes. 473,315 541,826 
Interest accrued -- 37,928 177,373 | Res. for real estate 

Prems. uncollec depreciation.... 584,490 534,841 
(less commis’ns) 4,279,017 4,851,896 | Reserve for sundry 

Reinsur. losses due accounts. ----- 33,976 27,170 
from oth. cos... 473,320 151,416 | Reinsur. prem. due 

Agents’ balances- 66,774 161,236} other cos___-_-.- 250,015 274,650 

Bills receivable... 108,142 165,483 | Bills payable ---- SSERBGR § § exneon 

Contingency res.. 1,000,000 #$=-_---. 

Surplus. .--...-..-- 4,418,759 4,304,812 

| RS as: 39,459,784 40,466,495’ Total__....--- 39,459,784 40,466,495 


Mansfield Apartments, Chicago, I1l.—Plan of Reorgani- 


zation .— 

The bondholders’ committee has formulated and ted a tons ~ tis 
vecrennieation of the financial structure of the rte 
behalf of the holders of the $282,000 64% first ee an 


J 
Sve sens: Description of Property. 


The Mansfield A ments is a 4-story fireproof apergment hotel structure 
located at 6428-36 ae e Grove Avenue, Chicago. The building contains 
62 one-room kitch te apartments and 12 two room kitchenette apart- 


ts, allf ed. and six stores on the ground floor. 
«Funds were not vided to pay the semi-annual interest and annual 
principa . poymants © 


ue say 1 1 1931; whereupon this committee was formed 
as the present t , 90% in principal amount of the bonds have been 


ted. 
addition to the lien of the 6283. ae unsubordinased first + mestanwe 
bonds which are outstanding, the is also subject to the lien of 
subordinated advances totalling ‘oO 729 previously made by 8S. W. 
Straus & Co. to maintain ts et the bonds and coupons to the bond- 


holders, and for which fune were not supplied by the 
amount to a oximately S14'S00 (lo. whieh 


the 
due taxes cave Sake 7 , exclusive of 1 taxes, gi th have not been 
estimated at about $4,800. 


b 
On June 27 1931, 


on of property was surrendered to ) Beate L. 
Straus, as trustee un the fit mortgage trust deed. The net Eroceess 
of the po tion of the property since that date have been ap 
being held for the of the first mortgage bondholders. a adden 
to the property there are life Bes having & cosh valne of 


Cae Daa fe Pan of by the trustee for the bond- 


Details of the Plan of Organization. 
—A new corporation will be in inal s and will 


organized 
ae _—— aura a os cnaeal ¢ cqncinting of such number of shares of capital 
8 as shall ed by the committee 























rota a 












comp: issued 
and ener on the first 
ust certificates i 1 com- 
Oyears. ars. but A be 
of the} ey oft 
3 a 
Pak, aes Sees 
Non-Assenting 's.—Non-assen a we entitled 
only to a t ercese tomate at share of the foreclosur o price , accrued income, 
bar gee and funds held byt the d tary under the 
trust deed recrrt yews share of the fi osure . 
Holders "of the finet mortgage bonds who have not ted same with 
the tary of the Committee may do so until the of business on 
Feb. 10 1933. The depositary is American National Bank & Trust Co. of 
Committee.— MM Winston, Chairman Ww. R 
C. McCord; Samuel J. T. Straus, one and Sidiney Hf. alin me og a 


thal, Secretary, 310 So. Michigan Ave., 


Mickelberry’ s Food Products Co.—Dividend Omitied.— 


directors have decided to omit the arterly dividend ordinaril 
peaitiie about Feb. 15 on the common ey pa taal 


Regular quarterly 
Payments of 15 cents per share were made during 1932 ran 135, p. 1835. 


Midwest Oil Co.—Obituary.— 
President L. L. Aitken died at Denver, Colo., on Jan. 14.—V. 118, p. 3085 


Miller & Hart, Inc. (& Subs.).—£arnin tio, 























Ser, Ended Oct. 31— $4 DS os art $7 1931. $0 1 i $10 1929, 
SW istea 77 peng: “ee 8:760:355 30:343 886 38 19:b47°438 33 
Belling expenscs eee. 170: $ «2Oist }6= 7403 BARBI 7 
Mee casianins~ 134 © Toei4ko «= Boe'7ia «= ees 
Operating loss. .___._ $113,170 8,612 prof$232,915prof$350,771 
Other income. -_--._ ___ 142,797 $7818 +742 33 '345 30788 
Total income--_-.___._ $29,627 . $285,257 
Other deductions. _____ - 386,85 
Prov. for Fed. inc. taxes 78.076 101-188 111088 16 88 
get BA - oe $48,443 rof$: 
r vi m suDds_— 7 7 al ’ 
Net ap gw $98 ,026prof$153 ,217pi 239,272 
Withington, Ti exe 1oss38,706 13,435 23,339 27,134 
Consolidated net loss_ $87,149 TBS Bah Prorsizs. prots76e 208 
Preferred dividends - - _ - 49,327 93-504 
Common dividends..... $--.... -..-.. 39,406  -. --- 
Balance, deficit._..__ 136,476 $207,123 sur$70, 
aes ees io 89,468 121 62 12.88 soa “oa 
E share____- "Nil N " Hi 
THiNES per il il $0.61 
Consolidated Balance Sheet Oct. 31. 
8 1932. 1931. Lhabdtlittes— 1932. 1 
Pixed assets... ... $2,166,122 $2,294,372! Capitalstock__._y$1, es 459x$2, By 44 
Trade , Z00d Minority interest. * 61.200 
_ See 326,195 326,195] Funded debt__... 1,169,100 1,528°800 
Cash & mark.sec.. 721,535  822,922| Accounts payable. 73,182 vy 166 
Accts.receivable.. 194,959  306,696| Notes payable....  __-..- 9,000 
tories... 261,350 ,659| Accruals__....__- 87,098 110,157 
Investments ---_- 72,443 47 ,657 | Prov. for Fed.taxes 
Deferred charges.. 68,939 86,805 years_-.-- weve sinhbo 
Rec. from Capital surplus. -- 
& employées... --.-.-- 24,959 | Profit & loss def.. 209,574 73,097 
Total.......-.- $3,811,545 $4,318,264] Totals.__.____._. $3,811,545 $4,318,264 





Comman, eck, both of 


x Reprascnted by 45,004 shares $3.50 preferrod stock and Bat Gee se Got 
ence shares an and 804 By ayes Par) commun 


cancelistion of 300 shares cum. erence masa and and oF Sr eet o 

as stock donated to company Pend in process of ion .—V. 135, 
Mills & Sons, Chicago.—Bankrupt.— 

ter in the Federal Court, Chicego. jas ruled 

inal Mills & Sons’ are’ bankrupt. The cage was referred Referee in 

appointment 4 a trustee. The big Mills & Sons’ 


pear LS rng is now a part of the village of Fra Park, was a 
$25,000,000 project started in 1926, Aa. the development of approxi- 
mately acres and the erection of several thousand two flat buildings and 


ows 

firm’s total liabilities = estimated at $15,000,000. First mortgages 

d by insurance companies, it is said. Ass’ 
the purchase of the properties was made to yo 

en. inctogns the ifr apd Co. ay see ve . 

inst arg > jum granting of a voluntary tion for 

receivership.—V. 134, 1593. e 


Mississippi preht Co.—Bill Asks Setting Aside of High- 
land-Western Deal, also Receiver.— 


An amended petition, asking for the appointment of receivers for the 
Highland-W estern Glass Co. and the Hans aside of the sale of High- 
land-Western assets to the ONT Glass Co., was filed in Chancery 
Court at as — pap Del., Jan. 14 ws Baird Mitchell and John P. Tucker 
of Wheeling, W. Va., stockho iders in Highland-Western. The bill states 
that Highland-Western valued at $2,200,000 were sold for 53,000 
shares of the Mississippi 1 Clase Co. common stock, which, the petition 
contends, were not w more than $1,785,224. It asks that the receivers 
have authority to sue o cunein directors of the Highland-Western company 
for having executed the sale.—V. 134, p. 4506. 


Missouri State Life Insurance Co.—Barnes Group Picks 
New Directors—Loans by Reconstruction Finance Corporation 
Shown.—See under ‘‘Current Events’’ on a preceding page.— 
V. 136, p. 337. 


Missouri Theatre Building, St. Louis.— Default.— 

Default was made on the interest and the $45,000 serial amount of prin- 
cipal due Jan. 15 on the outstanding $1,917,500 lst mtge. bonds. A bond- 
holders’ protective committee headed by Thomas N. Dysart has recom- 
mended that bondholders deposit their securities with Boatmen’s National 
Bank, St. Louis, as depositary, or with American National Bank & Trust 
Co. at Chicago. 

The committee, in addition to Mr. Dysart, includes former Mayor Kreis- 
mann, Lon O. Hocker, both of St. Louis, and 8. J. T. Straus, Sidney H 
Kahn and Frederick W. Straus. 

The second general mortgage issue of the Missouri Theatre Building, 
of which about $850,000 is outstanding, is in default also. There is also 
a $1,000,000 issue of income bonds. The two latter issues are junior liens 
against the Ambassador Building also. The Missouri Theatre Building is 
qened Py ee : Louis Properties Corp., which is in the hands of Receiver 

om mit 


Moody’s Investors Service, N. Y. City.—Dividend.— 
The directors have declared a L Senveesty dividend of 75 cents per share 


on the no 4 he partic. preference stock, payable Feb. 15 to holders 
of record 7. a Y similar amount was distributed on this jesue on Nov. 


15 last, the Tivet payment since Aug. 15 1931.—V. 135, p. 33 
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Morris Plan Co. of N. Y.—New Chairman of Board.— 


sone of et, aro ae or ar hs 
Trust So. Miller's ‘vive. Adela cates Hapeae te “d 
‘was elected Vice-President : Pact ora of the Seep. ot ree 
of New York, in charge of the © ‘rere tov 

Additional Executive Offi who were by the Board are: 
wroller: it B Secune eeuker an and bee Gectetary: R. H. Rid: 
Vice-President and olteiton. Speer, Vice- t and 


its were also made: fuigene O. Merle 
b Cc erkert, 


oor B. 
pl 7 ee: iditor: George J. Gra vGcaw ie ad . Uniti, 


Ralph W. Pitman, President oF uke Moris Plan Co. of Philadelphia and 
former Treasurer of the Morris Plan Bankers’ on, was 
elected a member of the board of directors of the New York eo y. 

The members of the executive committee elected by the are: 
Walter W. Head, Chairman; Harry M. DeMott; Frank K. Houston; 
Henry H. XK Kohn; and d George T. M Mortimer. Mr. Head is President of the 
Plan Corp. of America.—V. 136, p. 168. 

SThe 3 e. E.) Myers & Bro. Co.— New President, &c.— 
Dowell has been elected a director to succeed the late P. A. 


vers Myers succeeded P. A. Myers as President.—V. 135, 


National Tea Cos Chicago.— Sales .— 
Period End. Dec. 31— 932—4 —1931. 1932—52 Wks.— LPP han 
aa en aann $8.349, 542 $5,245,358 $65,524,242 $76,44 


ational Tall Bri Bridge Co.—Removed a from List. ee 
privileges the Stier convmlite RnB pg of 1935— —: 129, p. 4044. 
Naumkeag Steam Cotton Co.—Annual Report.— 
‘oduct on Sales 


p. 4568. 


Pr 
Years Ended Nov. 30— (Yards) 











(Yards) > 
PRG Sm card binadin an unchiol nee 18,240,630 18 466,223 ise 
Se aes dat tee aera is sosroers SS 7 19,460,503 it: 5.004 
I roo og see ia Sipe ss ope ae mae 20, 821 gy -a08 oe) 71 387 
Seabees 2 30045008 20887 Iss TOTS, 
19972222222 22727r77zrzr272 «BR BBB TF Bb Fbeibos «107568 700 
Comparative Income Account Years Ended » ,°0- 
Loss after de ti si¢1-618 $30 734 f. $73 O56 f. $18 054 
on... ’ , , , 
Losses sttrlontatie to ” : 
4 St. <spaase 7 eeaecs 1200858  .. aeeree 
Ce eee nee eee | i. see 68,163 
PE BO in cites invites nna we S164. 618 +734 $535,097 pf.$545,891 
Dividends_._...._..-- 183.672 330° 8 449,364 300;000 
7 share on 
60, shs. cap. stock Nil Nil Nil $9.10 
Comparative Balance Sheet Nov. 30. 
1932. 1931. 1932. 1931. 
Assets— 3 $ Thabil $ 6,000,000 
' Real est. & constr.a5,320, pt 5,422,284 | Capital stock-- .-- 6,000,000 
| Pee lipid 360, 360,883 | Notes payable.... 200 ah 
Acc’ts —— 424, ‘03 695,629 | Res. for conting’s. 28, a 
Investments --.-- 681,402 577,778 | Accounts payable_ 2. 
Selena. Ls 2,242,653 2,439,433 | Profit and loss.... 2,869,771 3, 1s1437 
Prepaid expenses. 137,221 160,72 
prop ole Bape yt he: Del 9,167,295 9,656,734 TW... oncoey 9,167,295 9,656,734 





eserve for de tion of $3,747,018 in 1932 and $3,615,700 in 
1931 NV. 134, p. 4672. ons 


New Amsterdam Casualty Co.—Seventy-five Cent Div. 
The directors have declared a semi- enamel Gividunties Wp ous Oat ehare 
on the — stock, payable Feb. 1, to holders of record Jan. 25. 


revious payment was on "Aug. 1 last, when a quarterly dividend 
of 50 come eae cape was paid. At that time qomnpany. said future dividends 
would be payable semi-annually commencing Feb. 1.—V. 135, p. 642. 


North Amerioen Cement Corp.—T°o Default Bond Int.— 


The com oes Gefen ie interest due March 1 next on the sinking 
fund gold yn = 63 % due 1940 ) on wunrante) according 
Sam wnaine cada Gy tho Maw ork Stock Exchange. 


The Committee on Securities rules — Jan. 14, and until 
notice, the debentures shall be dealt in ‘‘flat’’ and to be a Sef 
must carry the March 1 1933, and subsequent coupons.—vV. 135, p. 3 


Northwest Bancorporation.—New Treasurer.— 

Robert F. Mactavish, former Assistant Treasurer, has been elected 
Treasurer.—V. 136, p. 338. 

Nova Scotia Steel & Coal nel Co. Eid. Fpetceivershin. pay 

A receivershi pe the i was gra and y Justice Hum: 

mellish at Halifax } AS “dhe e Eastern Trust Co. and Gordon Scott of 
Montreal were named recei 

Power was granted for the Damewing of $50,000 to cover necessary pro- 
ceedings.—V. 135, p. 144. 


Oak Lane Manor Apartments, Oak Lane, Pa.—ZInt. 


Not Paid.— 

Interest coupons due Jan. 16 1933 on the Ist mtge. 6% sinking fund 
compen, gts Sends due July 16 1935 will not be paid at this time owing to 
ack of fun 


Pacific Clay Products.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about Feb. 1 on the outstanding 99,157 shares of capital stock, no 
i value. Distributions of at Saag cents per share were made on Aug 1 and 

ov. 1 last, as com h 10 cents = share on May 1 1932 and 20 
cents per share on Feb. 1 1932 -—V. 135, p. 474. 


Paraffine Cos., il eis — 
For income statement for 6 and 12 one ended Dec. 31 see ‘Earnings 
Department” on a preceding page.—V. 135, p. 3010. 


Peerless Motor Car Corp.—Annual Report.—J. A. 
Bohannon, Pres. & Gen. Mgr., says in part: 


the latter part of 1930, ae management foresaw that the competition 
in . medium-priced automobile field, due to the diminishing demand 
and the excess capacity and resultant over-production in the industry, 
would become so intense that profitable operation would be impossible. 
It was also realized that similar conditions would prevail in the low-priced 
market; furthermore, Peerless lacked the resources considered necessary 
to enter that field. It appeared that the future of Peerless depended upon 
creating a product which, because of its distinctiveness and a apres. could 
be pro uced and marketed profitaoly in limited quantities. ccordingly, 

monbeis of 12 and 16-cylinder automobiles, unique in mechanical design 
and of striking appearance, were developed. In the fall of 1931, before 
plans for the production of this new line of automobiles had been com- 
pleted, the management came to the conclusion that general conditions 
did not warrant risking the company’s capital in the venture. 

While the purchase commitments which the company had made for its 
1930 models were considered extremely modest at the time, it became 
apparent before the end of 1930 that the marketing of these automobiles 
would be difficult. A policy of general retrenchment was inaugurated and 
expenses were radically reduced. vorsunately . it was possible, with minor 
inexpensive changes, to keep the models well up-to-date for the 1931 and 
1932 markets, as well as to secure price concessio s from the oF liers of 
parts. The liquidation of tnis inventory, during a period eclining 

rices, with a dealer organization that was rapidly becoming Sepiews by 
usiness.failures, presented a very difficult problem. The management 
feels, however, that this task has been accomplished with a minimum loss. 
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During this period, usgeaetee te factory sales branches, located in various 
cities, were discontinued. At some of these locations, long-term leases, 
entered into by prior managements, were in effect. The cancellation 
of these leases was effected on a favorable basis. 

When it was decide in the latter part of 1931 that the continuation of the 
manufacture of automobiles was too hazardous, the management com- 
menced, and has continued, efforts to locate through ownership or lease, 
some other business in the company’s property in Cleveland in order to 
utilize the available plant facilities. 

In accordance with the approval! of the stockholders at a special meeting 
on Nov. 16 1931, and in order to reduce taxes, the fixed assets were trans- 
ferred to a whoily owned subsidiary corporation, the Peerless Co.; the 
automobiles and parts were transferred to another wholly owned subsidiary, 
the Peerless Motor Co., and the par value of the stock was reduced from 
$10 to $3 pershare. The value of the co; ation’s fixed assets was written 
down on the company’s books $2,478,473. While this made a material 
difference in tne book value of the stock, it has not affected the actual value 
of the stock and has resulted in substantial savings in taxes. 

During the last two years the ye baa -y- two large blocks of 
stock, aggregating approximately one-th of its outstanding stock, at 
a price of 33.50 per share. For that reason the directors felt that the same 
offer should be made to all stockholders, and although the directors did not 
recommend that the stockholders sell their stock, stockholdings representing 
about 7% of the then outstanding stock were purchased by the company 
as a result of this offer. 

During the past year cash distributions aggregati $4.50 per share 
have been made to stockholders. After payment of this distribution and 

roviding for all known liabilities, it will be noted that the value of the stock 

largely represented by the stock in the subsidiary companies which own 

the real estate and fixed properties. Taxes and the maintenance of these 

properties constitute a heavy burden, and the management is endeavoring 

to sell or lease them or to utilize these properties to the best advantage 

of the stockholders. In the meantime efforts are being made to secure 
further reductions in taxes and other expenses. 

Consolidated Income Account for Stated Periods. 


——— Years Ended Sept. 30————— 9 Mos. End 
Period— 1932. 1931. 1930. ick 30 °29. 
Income from sales - - - _-- $432,411 $2,819,364 $6,478,047 $10,112,801 


Cost of sales, sell. & gen. 











exp., plant maint., &c. 643.496 3,178,811 6,407,409 11,507,526 
Depreciation of plant - -_ - 17 ,626 67 ,874 61,914 82,990 
BONE UD wae wins nw ine $228.710 $427 ,322 $8,724 $1,477,715 
Other inc., incl. int. earn 63 ,200 67 .099 ep 65.410 128,020 
ee ew $165,510 60,222 prof$74,135 $1,349,695 
Amort. of tools, jigs&dies ..__.- 300 225 ee ee 
SU 922 898 22,487 
Prov. for plant rehabili- 
i 2 eS eS 791,945 
Vv. to cover shrink. in 
value of listed stocks & 
possible loss on other 
securities owned.....  $=------ Mee Ne Re ee 
2 ep $165,510 $712,744 prof$73,237 $2,164,127 
Bal. at begin. of period_. 1,908,143 2,088,356 def1770,013 760,166 


Adjust. resulting from 
reduction in par value y2,287,173 
Excess of par value over 
cost of 100,000 shares 
of cap. stk. purch 
4 


“4,341,670 #é~-..--- 


during 1931-..--..-- 


Total surplus__.__.-- $4,029,806 
Reduction in book value 
2,478,473 


650,000 





Excess of cost over $3 par 
value of 59,825 shares 
of capital stock pur- 
chased during year-_-- 

Loss resulting fr. bidgs. 
Gismantied ..-....... 

Charge-off of engineering 
& development costs_-_ 

Cash_ distributions to 
stkholders ($4 per sh.) 

De . applic. to appre- 

tion of permanent 
assets to be charged off 
during p Sner4 Stapciay tit as ss 

Charge-off of apprec. on 
mach. & equip. sold_- 

Discount on 168,150 shs. 

0 stock sold at $8 


29,663 
34,776 
185,140 
1,067 ,656 


108,886 
257,165 


78,692 


336,300 
diab mi 79,698 


cones ee 73,710 61,847 
Bal. atend of period... $234,099 $1,908,143 $2,088,356def$1770.013 


x Adjustment resulting from reduction of 258,589 shares of capital 
stock to par value of $10 share. Adjustment resulting from reduction 
in par value of 326,739 shares of capital stock from $10 to $3 par value. 


Balance Sheet Sept. 30. 











Assets— 1932. 1931. TAabilittes— 1932. 1931. 
Plant, equip., &c. x$904,021a$3,441,101 | Capital stock----. c$800,742 b$3267,390 
Cash, U. S. Govt. Pn ewévoeune 234,099 1,908,143 

securities, &c__. 191,256 1,088,172] Accounts payable. 9,212 68,247 

. 8. Govt. Treas. Taxes, payrolls & 

certificates - . - - "ag OP See 100,406{ sundry items... 41,266 49,229 
Sundry bds. &stks ---.--. 173,001 | Res. for work.com- 

Adv. to officer & pensation, &c.. 62,073 60,802 

a. | wkenne 22,807 
Receivables... .-- 42,250 28,005 
Inventories. - - ~~~ 5,598 290,908 
Invest. & sundry 

accts. receivable --.-.-- 11,056 
Deferred charges- - 4,266 198,354 

> aE es $1,147,391 $5,353,811] Total._......--. $1,147,391 $5,353,811 





x As valued by directors as at Oct. 1 1931 as shown in surplus account 
there was a reduction in book value of fixed assets amounting to $2,478,473. 
a a A +” Sa depreciation of $2,066,970. b$10 par. c $3 par. 


Pennsylvania Investing Co.—Resumes Dividend.— 

A dividend of $1 per share has been declared on the $2.50 cum. class A 
stock, no par value, payable Jan. 25 to holders of record Jan. 16. The last 
regular Guereatty distribution of 6244 cents per share was made on Dec. 1 
1931.—V. 134, p. 1387. ie 


Plankington Building Properties, 
Committees Join.— 

The contest between two bondholders’ protective committees, organized 
following an interest default six months ago has come to a conclusion with 
announcement the committees have consolidated. Approximately $1,400,- 
000 of the $2,150,000 of 64% bonds have been deposited with the two 
committees, and negotiations are under way for formulation of a plan of 
reqggamaation of the property for protection of the bondholders’ investment. 

The committee now consists of Benjamin M. Weil, Chairman; George 
J. Schmitz, V.-Pres. of Dahinden-Schmitz Co., and August M. Krech of 
A. C. Allyn & Co., Milwaukee; E. J. Perry, Pres. First Fond du Lac Na- 
tional Bank; H. L. Haslanger, Vice-Pres. Stephenson National Bank, 
Wisconsin State Bank ot Dalaran, canna revere £2. Tanck, Pres. 

a re) elavan, an ur tott, wai y 
tary of the committee.—V. 135, p. 2665. <select 


Philadelphia Co. for Guaranteeing Mortgages, Phila- 
delphia.—General Committee Formed to Protect Security 
Holders. — 

t the request of mortgage and bondholders, a committee has 
for protection of holders of securities guaranteed by the ne See nee ene 
receivers were appointed last week. he committee will formulate a plan 
of reorganization which will be submitted to all security holders. 


Inc.—Two Bond 


Financial Chronicle 


Jan. 21 1933 


It is the opinion of the committee that for the present the deposit of 
securities is not mapa ed bh ye when deemed necessary the caJl will be made. 

The committee is ad that the receivers will make prompt application 
to the U. 8. Court for permission to distribute to the respective parties in 
interest collections of income as made. 

If any holder of bonds or mortgages desires information in regard to any 
particular security or property, the secretary of the committee will be glad 
to obtain and furnish such information as promptly as ible. 

All communications should be addressed to W. n MacCoy, 
of the committee, 1935 Commercial Trust Building, Philadelphia, Pa. 

Committee. —George Stuart Patterson, Chairman (George H. McFadden 
& Bros.); Henry 8. Borneman; Robert J. Brunker (Pres. Western Saving 
Fund rag AL Phill . Gadsden (Pres. Philadelphia Chamber of Com- 
merce); William H. Kingsley (Vice-Pres. Penn Mutual Life Insurance Co.); 
W. Roberts (Vice-Pres. Philadelphia Saving Fund Society); David 
J. Smyth (City Solicitor, City of Philadelphia); Walter Lemar Talbot 
(Pres. Fidelity Mutual Life Insurance Co.); Sidney F. Tyler and Morris 


ee B. Bracken (Morgan, Lewis & Bockius), Counsel.—V. 136, 
PD. o 

Pond Creek Pocahontas Co.—Coal Production.— 

Month of— Dec. 32. Nov. 32. Oct. '32. t. °32. Dec. 31. 
Coal mined (tons)..--.-.-- 166,470 156,077 175,755 154,478 72,909 


—V. 135, p. 3368, 4228. 
Potomska Mills, New Bedford.—Price Offered for Shares 


Decreased .— 

Jeroma A. Newman, in a letter to the stockholders, has made an offer of 
$29 for each share of stock of the above corporation, a reduction of $1 per 
share from the price recently yee 

President John M. Bullard states that the directors do not recommend 
liquidation of the mill or acceptance of Mr. Newman's offer. Negotiations 
are reported to be in progress with another proposed buyer of the mill, who, 
it is said, may pay a few dollars more pe share. 

A total of §,500 of the outstanding 12,000 shares of Potomska stock must 
be ted with the First National Bank of New Bedford on or before 
Jan. 25 in order to make Mr. Newman's offer binding. Mr. Newman 
reserves the right to extend this date to Feb. 6, and to accept all stock 
deposited within this period, irrespective of the amount. 

Recognizing that many stockholders who oppose acceptance of the offer 
fear to left with their stock holdings if Mr. Newman and his associates 
gain control of the na ey the directors have made arrangements 
with the First National Bank for deposit of their shares under a stock 

er to be held by the board of . Should Mr. Newman get suf- 

cient stock to give him control of the mill without the aid of shares de- 

posited under this provision, the directors would immediately include them 
with the shares deposited in acceptance of Mr. Newman's offer. 

This arrangement was effected 4 the directors to give shareholders com- 
plete protection, placing their stock in a position where they are 
against acceptance but af to be deposited in acceptance if control 
Passes to Mr. Newman.—V. 135, p. 4396, 1002. 


Pressed Steel Car Co.—A ppeals Receivership Decision.— 

F. N. Hoffstot, President, regarding the receivership order granted by 
Vice-Chancellor Bigelow in Jersey City, said: 

The company has taken an appeal to the Court of Errors and Appeals, 


Trenton, N. J., for a review of the order, to oppose an equity receivership 
which we are is unjustified in law, and will necessarily result in 
a great sacrifice of the interests not only of the stockholders but of the 


bondholders themselves. 

The answer filed in the Courts denies that the company is insolvent, but 
contends that operating losses are due to conditions which are common 
to all companies engaged in the manufacture of railroad equipment, and is 
a result of the depression, and an inevitable instance of the business condi- 
tions which have prevented the railroads, the chief customers of the com- 
pany, from giving the customery orders for equipment. 

During the normal times the company manufactures 20% of the entire 
output of the car building industry in the United States. It has, since its 
incorporation in 1899, done over $890,000,000 of business, paid preferred 
stock dividends cf $28,000,000, over $10,000,000 in common stock divi- 
dends; has written off $12,000,000 for depreciation besides applying ap- 
proximately $18,000,000 to maintenance and upkeep, and has accumulated a 
surplus of over $13,000,000. It is in a position with the resumption of 
purchases by the railroads, to take immediate advantage of these conditions. 

It may not be known that there were only 568 cars built by all car builders 
in the country during the entire year of 1932. Of that amount the 
Steel Car Co. built over 26%. Also, there were only 246 cars repaired by 
car builders, and of these the Pressed Steel Car Co. repaired 494%, 

The only financial problem which the company has, at present, is the 

ding of an outstanding balance of $3,000, of debenture bonds, 
which became due on Jan. 1 1933. The company has no bank or mer- 
chandise creditors, discounts its bills and has no culty in meeting its 
current obligations 

The result of the receivership will be a sacrifice of the good-will of the 
qoupen? and er its management from the persons who have con- 
ducted it with efficiency in the past, to those who are unfamiliar with ite 
problems or the operation of such a business. There has been no fed soe 
to learn the attitude of its stockholders, but it is confidently believed they 
will unite with the management in opposing this receivership. ‘ 

Over 75% of the bondholders had agreed to accept the company’s offer 
of 25%; cash and 75% in 5% debentures due Jan. 1 1943, but the establish- 
ing o fictitious market quotations by unknown parties de others from 
de a their bonds, and for that reason, the offer has not declared 

‘ective. 


Committee to Protect Bondholders Rejecting Previous Offers.— 

A protective committee has been formed to represent holders of 5% 
conv. gold bonds of the company, composed of John R. Van Horne and 
John 8. Johnston of New York and Max A. Goldsmith of Chicago. Arthur 
G. Post, 25 Broadway, New York, is Secretary and Perciva )E. Jackson, 
68 William St., is counsel for the committee. 

he committee has announced that it was formed independently of the 
company to represent bondholders who were unwilling to accept the com- 
pany’s previous offers, the last of which, the committee says, was 55 cents 
on the dollar in cash in full settlement. 

The basis of the committee’s opposition is a financial statement, by the 
company as of Nov. 30 1932, showing in the opinion of the committee's 
accountant, that the company’s offer is unfair and inadequate. The com- 
mittee is preparing an analysis of the company and a deposit agreement. 


Receivership Made Permanent by New Jersey Court.— 

Permanent receivership for the company was ordered in a decision filed 
. me New Jersey Court of Chancery Jan. 20 by Vice-Chancellor John.O. 

elow. 

ice-Chancellor Bigelow observed that throughout the years 1931 and 
1932 the company operated at an average loss of $100,000 a month because 
its customers, practically all of them railroad companies, have purchased 
little, ‘‘if any,’’ new equipment during the depression. 

“There is no reason to expect,”’ he pointed out, ‘“‘there will be in the’near 
future an improvement in business conditions sufficient to restore its 
credit or enable it to operate at a profit. 

“T think the interests of creditors and stockholders alike will best*be 
served by recognizing the fact and putting the company under protection 
of this Court.”’ 

Officials of the company contended it was not insolvent and further 
argued the complaining bondholders, Isidor Tachna of New York City and 
J. Lester Albertson of New Rochelle, were restrained under the terms of 
the bonds from bringing receivership action without due notice to the com- 
pany’s treasurer. « 

The Vice-Chancellor ruled, however, no printed conditions on the securi- 
ties could prevent bondholders from “acting as creditors’ in New Jersey 
courts and having a company declared insolvent. 

Edward Hermann of Jersey City and Julius Rippel of Newark, are 
receivers for the company.—V. 135, p. 338. 


Procter & Gamble Co.—<Smaller Distribution.—The 
directors on Jan. 14 declared a quarterly dividend of 37% 
cents per share on the outstanding 6,410,000 shares of com. 
stock, no Pd value, payable Feb. 15 to holders of record 
Jan. 25. istributions of 50 cents per share were made on 
this issue on Aug. 15 and Nov. 15 last, as compared with 
60 cents per share paid each quarter from Aug. 15 1930 to 
and incl. May 14 1932. 
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William C. Procter, Chairman of the Board, issued the 
following statement: 

Many of the conditions which have adversely affected the soap industry 
are improved, poe it is the belief of the management that the company has 
eone t ugh its most difficult od. 

In order that our shareholders may be | Bat current Pasrminae of the 
com y's progress, quarterly statements 0 issued. 

{The company’s fiscal year ends on , a! 30. (Barcwt ty semi-annual 

of earnings have issued.—Ed.] 

Earnings.—For income statement for six months ended Dec. 31 see 
“Earnings Department” on a preceding page.—V. 135, p. 3368. 


™ Quincy Market Cold Storage & Warehouse Co.— 
25-Cent Preferred Dividend.— 


The directors have declared a dividend of 25 cents a share on $5 cum. 
pref. stock, par $100, payable Feb. 1 to holders of record Jan. 19. Dis- 
tributions of 50 cents per share were made in each of the three preceding 
Be onstrs per to which the stock was on the regular $5 annual basis.—V. 

p 


ead Associates Securities Corp.—Pays Interest.— 

The Manufacturers Trust Co., trustee, announces that the above corpo- 
ration on Jan. 17 de mons with it a sum of money sufficient to provide for 
the payment of the face amount of the coupons due Dec. 1 1932 attached to 
the anteed s. f. 6% gold bonds, due Dec. 1 1939 and for the face amount 
of the coupons due Jan. 1 1933 attached to the guaranteed 12-year 6% gold 
bonds, due July 1 1937. Payment of the coupons will be made upon pres- 
entation at the office of the trustee, 149 Broadway, N. Y. City.—V. 128, 
p. 2 


Richfield Oil Co. (of Calif.).—Govt. Suit Settled.— 

A_compromise agreement has been reached to settle for $5,001,500, the 
U. 8. Government's judgment of $9,277,666 against the Pan American 
Petroleum Co., subsidiary of Richfield Oil Co., for oil taken out of the Elk 
Hills leases, it was announced in F mong yah SE from Los Angeles, Jan. 19. 

In addition the dispatches add the compromise settles a ganarel claim of 
$17,000,000 which Pan American _ pty Richfield, and 
eliminates a smaller claim exceeding $1, which =e le government may 
have had — Richfield. ae | 

The $5,001,500 also includes withdrawal by Pan American ¢ of its claim for 
rebate on So of income taxes to the government. 

After several weeks of negotiations, the compromise has the effect of 
removing the cipal barrier that has been stan in the way of the sale 
of Richfield Oil Co. The general committees are now free to present tenta- 
tive offers for acceptance by bondholders and creditors.—V. £36. p. 339. 


Saks Realty Corp.—Time for Deposits Extended.— 


With more than 60% of the a a leasehold mortgage 6% serial 


f° id bonds on deposit, Bernard F. Gimbel, President of Gimbel poomers. 
nc., is addressing a letter to holders of these bonds announ the exten- 
sion to Feb. 8 of the period during which further deposits will received. 
The amount of bonds on deposit as of the close of last week, Gimbel 


Points out, ‘‘is not sufficient to enable the committee established in connec- 
tion with the pro. 1 to declare the plan operative,’’ although, he added 
that the plan to date has been well received. 

Pn A to the letter addressed to bondholders on Nov. 15 last, Mr. 
‘““The bondholders were advised of the vital necessity for thecom mipeny fo 
obtain substantial relief in occupancy costs if it is to avoid finan iffi- 
culties and survive the present business depression. ‘The bondholders were 
also advised that such relief depended in large measure upon the adjustment 
Se a on eae required for principal and interest on the Saks Realty 

The results of operations since Nov. 15 1932 have but 
pa Bh the need of the relief asked for. ‘The volume of business during 
the Christmas season was disappointing and ee tee the fiscal year has 
not yet closed, it is estimated. from preliminar es on hand, that the 
consolidated net loss of Gimbe! Brothers, ine. -, for the fiscal year just 
closing will be about $4,000,000. 

“‘In order to assure the proposal to bondholders betetsing operative, it is 
essential that bondholders ang og the pro posal promptly 

venman Brees 1 William St., New k, is depositary for the bonds. 
ai p 


Selected Industries Inc.—EZarnin ngs.— 
——_———-Ca CUP Sa 


we A 5 '28 








Period— 1932. 1930. to Dec. 31'29. 

Divs. rec. & int. earned. $2,040,284 $2 rs 786 $2,924 "810° $2 ae Kir 

ons Scacerlil ct <vimiioeiiieincig © <1. gate ulomened. tn... oi eae aie . 

Profit on sale ofsecurs._. ------ ------ loss173 ,392 894,903 

Prof. on syndicate partic. ------  -.---- 8, 107, 

Miscellaneousincome- --_ 65.737 [as ~ <chenun > Gian 
NE | ccnchancucexs Gale 108. 021 $2,272,845 $2,759,441 $3,506,545 

DE 4 cnmecdmne oe 2,672 86,414 227,394 190,116 

General expense.-_---- $5 466 146,874 159, 

ical we seceleren ao 141,469 SE) eeedemmeiecii: 5 aaa s: 

Stock transfer & register 

Sepertnent Sep eal 14,140 59,667 SO fc, eet ea 
BS 220 6 «ligt igh GATE 6,633 4,384 119,138 52,922 

Provision Se C5): metigee “22 taken § amiiwoe t 
Net income--_--.-..--- $1,835,641 $1,834.841 $2,240,310 $2,826,064 

Dividends—Prior stock. 2,212, x2,801,346 2,013,472 2,414,324 
Convertible stock....  ------ St dee- 80s winnie 3,196 

iin lS a cm i a i 118,837 
x Dividends for 15 months. 
tatement of Surplus Dec. 31 1932. 

Surplus, Dec. 31 1931 Le PE ALI. Re EPL ERNE Rt he TE RE $18,887,078 
Arising from reduction in stated value of capital stock______ 13,788,601 
be from conversion of conv. stock into common stock--_-_ 732 

a a ce cei esthel iis tals ss ain guste ich ancecae ds akc ose wtattn iica ain de $32,676,411 

. = ING 5 55 letrece wig chow Sin eo dh cian ke agp eeadinahe 778, 
RT de oli ining tudes Wrkics cieaior aiid ar inh sinlpndid abterhi en ap as Gene eaiamaninteaveaial $28,898,331 
BIOS GROED, TE HOE BORNEO a ooo oc ce ccawcccccécccoucceneses 1,835,641 
ITT Nin hs os with gig ose achat ata udare we dtd mmnld mie $30,733,972 

pee. on $5.50 cumulative prior stock......-.....--.--- 2,212,353 

$28,521,619 


See AeGy Ok ORR nce nein scene wnednonenieanicnnted: 
The unrealized copeeciesion of investments on Dec. 31 1932 was $585, 716 
more than on Dec. 31 1931. 
Balance Sheet Dec. 31. 


1932. 1931. 1932. 1931. 

Assels— $ Liabilities— $ 
Cash & callloans.. 2,442,194 7,116,988! Dividends payable 601,269 606,965 
Int. & divs. rec’le. 388,197 393,879 | Due for sec. ioaned 
Corp. own stocks against cash_._. 1,265,300 706,700 

held at cost... 1,320,886 1,252,116| Due forsec. purch. 3,444 92,190 
Special deposits for Foreign exchange 

dividends - -__-- 601,269 606,965 contracts _...-- See. . wieses 


Invests. at cost__a40,701,416b39,796,506 | Reserved for exps., 











Foreign exchange taxes, &C...... 56,413 78,271 
contracts-....-- ee! mega $5.50 cum. prior 
RE ar «x10,761,9 
Cum. conv. stock. y2,125, 200 b28795249 
Common stock...z2,118,721 
RPGS 28,521,619 18,887,078 
iid eel 45,553,961 49,166,454; Total ___.__.-- 45,553,961 49,166,454 


a Investments owned on March 31 1931 are onested at Ge! lower of cost 
or market, at that date. Su uent purchases t cost. The 
market value of investments on ec. 31 1932 was $16, 122, 524 tone than the 
amount shown above iioel. Si 5, 5.536.800), the value of investments not 


readily marketable ha di by sqgcesal by the corporation. 
b Represented by 430,479 shares (no par) $5.50 cumulative prior stock; 
425,348 shares (no par) cumulative convertible stock and 2,117,809 shares 


(no par) common stock. x $2 > Der 2 5 par. z$l par. Of the unissued 
common stock, there are reserved ‘ollows: 1,275,132 shares for conver- 
sion of convertible stock; 335,212 chetes for exercise o of purchase warrants. 
200,000 shares for o option at $15 per share, and 20,000 shares for option ~ 

$8 per share; total, 1,830,344 shares.—V. 135 , Pp. 2506 
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Seneca Copper Mining Co.—Not to Issue Annual Report. 

F R. Kennedy, President of the company, stated Jan. 16 that at the 
request of the ew York Stock Exch: a the ay ged Was announcing 
that it would not issue an annual report for 193 

“For the reasons that. the mine has been peat down during the 
1932 and the company is in the hands of receivers appointed by the U. S. 
District Court for the western district of Michigan, neither the company 
nor the receivers will issue an ——— report for the year 1932.’ 

The compan a been in receivership since September 1931. Mr. 
Kennedy and ee F. Hartman, General Manager, were appointed 
receivers at the time. 
—V. 134, p. 2926 


Servel, Incorporated.—LZarnings.— 


No report was issued concerning operations in 1931. 











tens Ended ~*~ * OMe. End. ze + Ended 
Period— 31 ’30. Dec. 31 *29. 
Gross profit on sale____. $2 083-792 $4, 133) i096 oS. 130,055 $3 209,541 
Advertising, selling and 
service expenses-_-_-_.. 1,951 296 2,070 70 1,687,690 1,820,936 
. & general exp__-_ 506,374 "647,059 387,951 426,995 
f. on operat’ns mae ° 876 $1,537,496 $1,054,414 $961,610 
hue 127 ~ "39/602 ~ 41.636 "1777311 
Total profit......... def$339.749 $1, ou. 098 $1,096,050 $1,138,921 
Interest me Naeem bi oem aan 86,422 ,159 88,730 112,296 
Rrmeounts MOWOG ios cee iS eee screed 163,117 
Rig he aouberi 72,120 77,542 72,711 72,278 
accounts, ®&WC........ . ’ 
Loss on sale of cap. assets PS RRS a eae eT ec army eiget ee a ee 
Extraordinary deduct’ns 275,000 x275 yi 375,000 1,391,117 
Prov. Toe WemeresSaee: aaa) OR  : aeae os eaee 
Net profit for period_-ydef$777 443 y$1,067,398 $559,603 loss$599,887 
Shoutstanaing (par $1). 1,736 426 21,736,426 21,729,850 21,720,850 
ou -—- . , Zz , z , z , ’' 
Barnings per share... $0.58 $0 29 Nil 


x Provision a. te cess factory onan of ensuing seasonal low prod uc- 
tion period. y Charges for depreciation for 1932 amounted to $282,217 
and in 1931 to $256,174. zNo par values 

Consolidated Surplus Account Year Ended Oct. 31 1932. 


Se ital US RE BER eee FLEE Ne ee $339,971 
‘erence ween par value and cost of bonds acquire for 
go in “ac ba ok ke Bb cp tone sn ee sigh aacrancecia sted ahaa nie old wan 6h oo ani a 36,595 
“ee between per value and cost of preferred stock ac- 
IO mame 48. 4] 
Refund of Federal tax aie id in 1925 by Servel Corp of Ind_ 3'937 
Cap. surp. created by apr of com .stk. cap. on Mar. 24 1932 11,273,966 


Capital surplus created by reduction of common stock capita 
Saaee with — of common stock from no par to $1 A. 4,921,436 
Transfer of special surplus through appraisal 70,533 


TOU. ond mok cheba nnneeenc lech eneeadinenusehe + obhumae $16,692,332 
Stock transfer taxes paid on exchanges of stock for vot. tr. ctfs__ 4,004 








ings oo 1 of capital assets taken over at reorganization aiinie 
pe Ge SER eae Se RRR Re Se RE Re m 
Reduction a patents, contracts and good-will to $1_-___------- +273 ,966 
Reduction of com. stk. shs. in treasury from no par to $1 per... 74,810 
WUE 6 i RER Ee iWikd vi dec webhbti anne $5,323,974 
Earned surplus 
Ralsese.4 ev. S TORE ig Coeatvicliadeewacd dn lusdiceawevek $1,088,24 
Dividends paid on preferred stock... .....----ncnncnncecece x 
Net loss for year ended Oct. 31 5033 a dibskticbe taseh GEISpaAN coke ax wicked Minies 777 443 
TIRIROS, GOTTI . 6 on o ockcticnndstcdd chad Chaoedeneamnndo $255,944 
Consolidated surplus, Oct. 31 1932, per balance sheet_......-.- 5,579,919 
Consolidated Balance Sheet Oct. 31. 
1932. 1931. 1932 1931. 
Assets— 3 $ Liabilities— $ $3 
aPlant & property 5,124,323 5,117,210|7% pref.stock.... 752,800 838,900 
NR atin sain cies a aarti 2,531,601 3,667,245| bCommon stock... 1,736,426 17,857,018 
Notes, trade ac- Accounts payable. 158,564 386,811 
ceptances & ac- Accruals........- 253,301 314,167 
counts roneivabie 710,150 798,479)| Prov. for Federai 
Inventories -_---- 2,032,361 2,265,094; imcometax..... --.-... 65,000 
Deposits and ad- lst mtge. 5% gold 
vances.....-.- 41,498 28,557 bonds, due 1948 1 eee. 470 1,784,600 
Deferred charges--. 76,111 76,615| Res. for conting.. '275,000 275,000 
Patents, &c.-...--. 1 11,273,967 | Capital surplus... 5,323,974 379,456 
Earned surplus. -.- 255,945 808,696 
Special surp. thru 
appraisal_..... --..-- 70,533 
Reserve for war- 
ranty as 70,567 206,925 
Pe a accuse 10,516,046 23,227,167! Total_.-.-..-- 10,516,046 23,227,167 





a After reserve for depreciation of $966,403 in 1932 and $823,319 in 1931. 
b Represented by 1,736,428 shares of $1 par value in 1932 and 1,736,426 
no par shares in 1931.—V. 136, Pp. 339. 


Shenandoah Corp.—Annual Report.— 

C. F. Stone in his remarks to stockholders states: te ened 

Net cash income for the year was $266,778, which does not include an 
of the undistributed net cash income of Blue Ridge pis 2 Stock dividen 
received by Shenandoah Corp. during the year of a value, on market 
at Dec. 31 1932, of $182,290 are not included in income but ‘have been applied 
in reduction of average book value of investments. , In accordance with 
past practice, net book losses of $2,868,103 (after applying reserves) 
realized on sale of securities have been charged to ca a surplus. . Retire- 
ment during the year of preference stock purchased resulted it a capital 
gain of $652,642. 

Net assets of the corporation at Dec. 31 1932 (after retirement during the 
year of $945,000 a ar value of preference stock), ry | all securities at 
market prices on that date, including common stock of Blue Ridge Corp , 
amounted to $28,350,901, or taking common stock of Blue Ridge Corp. at 
the market or estimated fair value of its underlying assets on that date, to 
$9 322,766; equivalent on the first basis to $53.81, and on the second basis 
to $17.69, per share of Shenandoah Corp. $50 par value preference stock 
outstanding. —V. 135, p. 2666. 


Sherwin-Williams Co., Cleveland.—Obituary. 
E. M. Richardson, a director, died at Manhasset, L. I., 
15.—V. 135, p. 3536. 


(A. G.) Spalding & Bros.( & Subs.) -—Earnings.— 


i on Jan. 











Years End. Oct. 31— 1929. 
WGS GRINS... o cicendcanecie Do. 209 $22, oa. i501 $28, 100, 216 $27 ,886,334 
Cost of sales_......-.-.-- il. 127,102 15,030,215 17,416,341 17,091,069 
Admin.,adv. & sell.exps 6, ‘084. 235 7'829 056 8'132'3 320 7.9 14531 
Depreciation ____------ 3) ,100 604 ,553 618,670 578 ,923 
EL. > nil we cee 73 466 147 ,927 150,010 8 88) 

Net operating loss__.. $2,535,794 $628 431 pf$i,782, 87 3 pf$2, 192,921 
Other income........-- 191,225 235,212 296, 627 322,320 

Lat Coes. +s OB $395. 218 pf$2, 079 ,500 pf$2 515,241 
Int. paid & misc. losses - 226 ,460 1,966 179,490 204,595 
Proy. for income taxes -- 8 | 3,188 222, 941 260,200 
CO OO 55 Gk dl .. wabedm i aeaen SAO: x: wee 
Reduction in asset value 

acct. foreign exchange 89,222 Cae Ge. ee 

I ae $2,660,260 $1,011,267 pf$1 658. 484 pfs2, 050, 446 
7% 1st pref. dividends-- 176,694 244.605 91673 260,887 
8% 2d pref. dividends-- 60,000 80,000 20 000 80,000 
Common dividends - - - -- 165,689 605.583 695.681 538,926 
Prov. for ret. lst pref -___ 25,000 150,000 150,000 150,000 





“pf$460,130pf$1 ,020,633 
349,110 349,110 
$3.74 $4.90 


Balance.-....-.---- df$3,087 643 df$2,091,455 


Shs. com. stk. outstand- 
Te (nO BEE) on cn cccne 349,110 349,110 
Nil Nil 


Earns. per sh. on com__- 
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Comparative Balance Sheet Oct. 31. 


1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ $ 

aLand, bidgs., &c. 4,823,095 5,005,202'7% let geet. stock. 3,332,200 3,487,500 

Leasebolds | 8% 2d pref. stock. 1,000,000 1,000, 


, bidgs., 
& improvernente 1, ee bi AeA A dCommon stock.. 9,032, oo 9,032,200 





Patent rights- -_-.- 37.787 | Nates pay. banks. 500,000 # £---..-- 
itn sues omienios 767 ,040 837,997 |Aecounts payable. 323,167 395,100 
cAccts. & notes rec 2,705,085 3 384,507 | | Demand loans.... 325,682 410,126 
Inventories _ - - - - - 6,065 5,245 8,130,613 Aeer. sal., wages, 
Det’d charges, &c. 235,119 211,937; int., taxes, &e_. 280,943 350,309 
Sundry non-current | Res. for inc. taxes 1,690 12,198 

notesé&accts.rec. 300,067 231,184 Miscell. reserve. _- 86,136 80,161 
Investments. - - - - - 923,153 922,498 | Surplus. _._...--- 1,075,962 4,156,217 
Treasury stock... 378,094 315,258 | Surp. appropr. for 
Cash in sink . fund- 1,202 1,280 | red. of Ist gg 1,668,298 1,638,075 
Employ. cont. for 

purch. of stock. 213,424 219, 271, 

PE. «cadwiios 17 ,626, 278 20,561 "387 | _. eee: 17,626,278 20,561,887 


a After reserve for seprecierion. “? $4.316.129 in 1932 and $4.061.148 in 
1931. b Less mortgage b3z'and . ¢ Less provision for ur colleetible 
amounts of $532,741 in } and $250. 410in 1931. dRepresented by 349,110 
no par shares.—V. = 


Sinclair thokicstsay poo —Acquires Refinery.— 
This company has become sole owner of the Union Pipe Line Co., through 
the purchase of stock owned by, Messrs. menvey Olean, Andover, Rich- 
and other stockholders. he Union Pipe Line Co. operates an ex- 
ve network of crude gathering lines eousheut the Alleghany oil field 
southwestern New Y , With four pump stations, and supplies of crude 
to the company’s Wellsville, N. Y., plant.—V. 135, p. 4229. 


Studebaker Corp.— Production of Rockne Unit.— 
Production of Rockne cars this year will be concentrated in Detroit, it is 
ted. Previously the output was split between South Bend, Ind., and 


on hand for the new 1986 models more than cover the January 
tpu ot dm op to George M. Graham, Vice-President. The 
tentative schedule oe ne OD month is 2,100 cars. Production categ Doom 
400 cars, part of which were the old mode 
- he Ay Re year of operation. the ate Bee OED . turned 
ou pom BS oF y 2 cars cluding pr on in company’s 
Danedian pls plants Se 135, p. 4047. 


Sugar Estates of Oriente, Inc.—Off List.— 
The New York Stock Exchange has stricken from oe list the certificates 
of oposite Soe lst mtge. 7% sinking fund gold bonds, due Sept. 1 1942. 
p 


Siidertsator Co.—Dividend Outlook.— 

The 101st dividend of this company completes a 20-year record of con- 
tinuous dividend payments, Chairman George L. Bourne says in a letter 
to stockholders. 

“To the end that dividends may be continued, the company has aimed 
to conserve its resources, as well as to reduce o © operating chy c a consistent 
with business conditions,’’ Mr. Bourne said. 135, D. 


10 East 40th Street Corp.— Extension of Time ré Deposit. 
The committee for the ist mage. 6% gold bond certificates has extended 
the time to and including Jan. 30 1933, the deposit of certificates under 
the deposit agreement dated as of July 19 1932, and the plan of reorganiza- 

tion dated as of Nov. 26 1932.—V. 135, p. 4399. 


Texas Gulf Producing Co 24% Stock Distribution.— 
lared on the st stock, payable 


Be ew 14m wg n addition 


uarterly stock di This was fo _ followed by a 
payment at of 2 % in stock on Nov. 19.—V. 135, p.3 


guide Water Associated Transport a Call.— 
City Bank Farmers Trust Co., as sinking fund agent, is notifying 

hoidecs of Ist lien 10-year e equipment 5% dakine fund gold bonds 
that there has been drawn lot for redemption on Feb. 15 1933 out of 
sinking fund moneys, $82 of these bonds at 101 56 % of the principal 
amount. Such bonds will be Hedoemnee. 3 and paid at the offices of the 
sinking fund agent, 22 William St. City, or mat the offices of the 
trustee, the Chase National Bank of the Gity of New York, 11 Broad St., 
of Y. City, on and after Feb. 15 1933, on which date interest s cease 

to accrue.—V. 135, p. 4229. 


Tide Water Oil Co. (N. J.).-—Subsidiaries Merge.— 
Announcement was early this month that the Lidal Oil Co. has 
changed its name to Tide Water Oil Co. (Okla.), and taken over all of the 
art and Keres perties of the Associa Producers Co., Tidal Refining 
and the lide Water Oil Sales Gosp.. - the Mid-Continent division. 
The ne e, a ch became effective J uant to a reorganiza- 
¥ee of th ntinent subsidiaries ‘of ‘the Tide W ide Water Oil Co. of New 


she new subsidiary will maintain its principal offices in Tulsa, Okla. 

out all contracts and engagements of the four com nies con- 

pt in the Mid-Continent territory and the reorganization will cause no 

interruption in the business.of any of the companies involved, it was stated. 

The management of the Tide Water Oil Co. of Oklahoma, will be identical 

—_ ine in control of the four reorganized companies —V. 135, 
D. A 5 


Trinity Buildings Corp.—Tenders.— 
The Guaranty Trust Co., 140 Broadway, N. Y. City, will oy 4p. 
on March 2 receive bids for the sale to it of 1st mtge. 20-year 54% % s. "t. 
gid loan certificates, due June 1 1939, to an amount s' am to exhaust 
673 at prices not exceeding 102 and int.—V. 135, p. 2844 


United Aircraft & Transport Corp.— Mileage Higher.— 

In 1932 the United Air Lines, transport unit of the above corporation, 
increased its mileage over the previous year by 18%, passengers carried 
by 107%, and flew 95% of more than the 13,000,000 miles scheduled, ther 
by maintaining its position a as the largest air transport operator in the 
world, according to Johnson, President of the United Air Lines. 

Subsidiaries of the parent concern flew 13,100,000 miles last year, con- 
trasted with 11,114,000 in 1931, and 8,051 000 in 1930. Considerable of 
the increase was due to additional multi-motored possenaer lane schedules 
flown without mail on its various routes. In excess of 9,000,000 miles 
were flown on its coast-to-coast line. 

Revenue passengers increased from 12,936 in 1930 to 42,928 in 1931, 
to 88,923 last year. 

Last year the company carried approximately 3,336,000 pounds of air 
mail, and 172,326 pounds of air express, against 4, 839,804 and 59,756, 
respectively, in 1931.—V. 135. p. 3767. 


United States Cold Storage Corp., Chicago.— Defers 
Dividend .— 


The directors recently decided to defer ibe p couarsert 
on the 7% cum. class A pref. stock, par $ The 
distribution of 1% % was made on Oct. 1 1933 


United States Pipe & Foundry Nae tr Divs.— 


The directors on Jan. 19 declared four regular quarterly dividends of 
id cents each on the common stock, par $20, and of 30 cents on the Ist 
. Stock, no par value, payable April 20, July 20 and Oct. 20 1933, and 

on. 20 1934, to holders of record March 31, June 30 and Sept. 30 and Dec. 
30 1933. respectively. From Dec. 15 1928 to and incl. Jan. 20 1933, the com- 


ay made quarterly distributions of 50 cents per share on the common 


dividend due van. 1 
ast regular quarterly 


marines | for Calendar Years. 
1931. 


Net profit after “om ee ey 1930. 1929. 
int xes_ _xloss 1,273 

Shares ‘com, stock outs me 054 $1,012,215 $2,881,046 $2,581,230 
standing (par is = 6 000 600,000 ; .000 

Earnings per share__-__- Nil $0.40 bea tw ty 608 000 

4 ™* Includes $177,126 loss on bonds sold.—V. 135, p. 645. 


Financial Chronicle 


Jan. 21 1933 


United Endowment Fund, Inc.—Distribution.— 
See Foundation Trust Shares above.—V. 135, Dp. 3870. 


United States & F mn Recuritier Comp.—-Earnings.— 











Py afte 0 or £ ot: SLOAL 175 $2,123 104 
ash divs ved... t 123, 
Int. rec’d & Mec $900 67 } 34 570,111 329,161 

Total income_._____-_ .278.,172 $1,392,929 $2,214,287 $2,452,2 
Interest peid.. aie sis cerca ™ ets VigeRar? Yegenes 384.083 
pS» eee ah 115,837 112,407 166,220 

Oo t profit... - 1,162,335 $1, 280,522 $2,048,067 $2,182,916 
pg any of secur’s_ $1.48? 3 2 308 810 359 ‘45{prof 10774887 
Loss on synd. particip._. prof9,257 13 Oe Sap profil6.935  |$‘--.... 

NE eR 2,499, rf$1049,917prf$1571.675pf$12957,803 
Transferred to reserve sesicictuaiiad 

ee en eee Se =. eee 
eer: ae es eee. CO ate | eee eee 1,247,713 





Metta. «xs. 5-046 A99,502 $1,049,917 prf$1321 .674pf$11710,090 
ne aet" 672 $f 256,681 22,134,702 12,224,366 














rie ices 764,730 341,124 30,130 reat aN 
Total eae $13 ty 904 $20,547,888 $23,486,506 $23,934,455 
lst cepeonnneatia 490 1,065,105 1,854 825 1 499 7 
2d preferred a gg ogre ee ee ae ob 225,000 375.000 00 508 
Amount approp 
8 invest ‘in’ U8 s. 
eee ee AURIS Ee poche, ee ein 
barns Dee. BE gag Ot OE ALO $9,764,672 $21,256,681 $22,134,702 
es nae com.stk.(no par) Nil on Nil $9 a 
pg — Gepeetioticn in in value investments, excluding in 
Ma > gaan in 8 & in tional Securities Corp. which is carried 
aaah keine $10,861,533 
a a BE i iin setae cade joi erbittainidh si hee R taihaits ening hin ee 13,124,490 
Be Bs Ee eis nk nik Cn eediedabnhoeeanacecan te 2 454,699 
a Includes capital surplus of $764,363 (1931, $341,124). 
Condensed Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assas— s $ Liabilities— 3 $ 
a ws dedicates 258,082 287,786 alist pref. stock. _.21,401,000 22,766,000 
Loans, accts. re- b2d pref. stock _ -- 50,000 ,000 
ceivable, &e__.._ 157,288 337,820 cGeneral reserve.. 4,950,000 4,950,000 
U.S. Gov. oblig’s. 5, 699, 312 10, 485, 683 dCommon stock -- 100,000 100,000 
eSecurs. (at cost) _ 28, ‘098, 290 26,529,992 Acets. payable- -- 23,563 10,611 
finv.in U.S.& Int. | Capital surplus... 764,364 341,124 
Securities bs 1 1 Operating surplus. 6,924,046 9,423,548 
WOE i 34,212,973 37,641,283 NE oon 6 ow ees 34,212,973 37,641,283 


a 214,010 shares (no par) $6 cum. div. in 1932 and 227,660 shares in 1931. 
000 shares (no par) $6 cum. div. c General reserve set up out of (35.- 
18,000. shares of common stack of co oe 1.000.000 


e Incl g 15,000 shares of co Oe pa 
to the President til March 11933 at $25 e aggregate value 
of pacurtee own on averse Regiey or estimated fair 
value in the absence a, wae ae the abo quotations ot ie 
mately $10.861 ,500 in 1033 and $13.1 490 in 1931, ,700 sh: 
2nd pref. and 1.987.653 shares 
Note.—The corporation has an n udere - commi t of $120,000. 
Cusrulst ve dividends are in arrears on the 
Feb. 1 1932 and on the 2d pref. stock from Nov. 1 1931.—-V.. 135, p. 477. 


United States & International Securities Corp.— 




















—Calendar Years — Nov. 1928, 
Period— 1932. 1931. 1930. to Dec. 1°29. 
Cash divs. received -_- $680,381 $1,543,312 $1,947 764 .956 
Int. receiv. and accrued 341,727 289,123 489.937 1,305,678 
Total income__-_____- $1,022,107 $1,832,436 $2,437,701 $2,178,634 
Less—Interest paid---- ------ 1,333 62,583 411,898 
Net profit__________- $1,022,107 $1,831,102 92.875,119 $1 796 306 
Net loss on securitiessold 2,504,863 3,820,870 944 570 
Profit on syndicate par- 
ticipations.___...__- TRO *  sKidssnns Cr75 556 | 
Total Gotets aii giclee $1,474,817 $1,989,767 pf$1657 ,730 pf.$1860,305 
xpenses...__-_.__- -> «94,198 110,301 218,259 150; 
eee to reserve for 
SIDR RIS SP cae RN a 25,000 engine a 
Pooslaen og Federal in- 
I a cecoictc mcs oS karin oo a mtane Tiga ee aioe 97 ,858 
ST 1 eee $1,589,015 $2,100,068 sur$1414471 sur$1592448 
jt C preferred 3 tested - ieiciiaaienda: "7 4... eaaeedine oalae oe 1,705,776 1,061,498 
Balance, deficit _-_-_-_- $1,589,015 $2,100,068 $541,305 prf.$30,950 
Note.—A: te depreciation in value of investments: 

As at Dec. Ta $26,781,205 
Se NR PR ee ois ie one atin ers ls sete ae as aoe Gh av-av ds arene wy ence asia 26, 443 
Balance Sheet Dec. 31. 

1932. 1931. 1932. 1931. 
Assets— $ 3 Liabilities— .. $ 
aS ee 184,407 587,741} Accts. payable__-_ 5,732 
Shert-term credit. 620,000 


6,018 
620,000 | bFirst pref. stock _ 27, 215,040 30,959,040 
1,723,688 | cSecond pref. stk. 500, 











U. 8. Govt. obligs. 5,099,384 000 "500, 000 
Notes receivable-. -___.-- 2,859,330 | dSpecial reserve_. 9,475,000 9,475,000 
Ac¢ts. rec., ‘ eCommon stock _ 24,855 24. 855 
interest, ‘&e__- 36,775 77,429 | Capital surplus... 9 049; 548 6, 207° 433 
aSecurities at cost. 37 ,836,233 40,399,226 | Deficit..__..____ 2,493,661 "904: ‘647 
Ord we se ee 43,776,799 46,267,414' Total_.______--. 43,776, pe de 46, =f _ 


) | nag Sasregete value of securities owned ones -_ ations 


n the above book value by a od By” B83 45 4X: 562 400 ie 
be $08. set "205 in 1931. b Regeeemes aes ,490 $3 22 380 in roe no 
par $5 div. shares. c Represented by 1 ous 5 div. shares. 
up out of amount pee in cash by waco * pref. stock. e wi 
— by 2,4 shares. 
ote. eh BS 2 dividends are in arrears on the first pref. —, from 
nov’ 1 1930 and the 2d pref. stock from May 1 1930.—V. 135, 477. 


United States Realty & Improvement Pig ng Reduce 
Stated Capitalization to $18,000,000.— 
The stockholders will vote Feb. 7 on reducing capital re a penet by 


outstanding capital stock from %$45,.475.163.48 to $18,000, (see also 
under ‘‘Financial Reports’’ above) —V. 136, p. 340. 


Wil-Low Cafeterias, Inc.—Dividend Deferred.— 

The directors have decided to defer the quarterly dividend due Feb. 1 
on the $4 cum. conv. preference stock. From May 1 1931 to and incl. 
Nov. 1932, age quarterly distributions of $1 per share were made.— 
V. 135, p. 353 


Winsted Hosiery Co.—Smaller Distribution.— 
The directors have declared a qu uarterly dividend of $1.50 per share on the 
capital stock, payable Feb. 1 to holders of record Jan. 15. Previously, the 


company paid regular quarterly hey me of $2 per share. 
In addition to the quarterly dividend announced above, the directors 
three additional quarterly dividends of of $1.50 per share, yable 


May 1, Aug. 1 and Nov. 1 to holders of record April 15, July 15 and .15, 
respectively.—V. 134, p. 867. 

Zenith Radio Corp.— Karnings.— 

For income statement for 3 and 6 months ended Oct. 31 see “Earnings 
Department” on a preceding page.—V. 135, p. 3014. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
feMteridhamation in a department headed INDICATIONS OF BUSI. 
NESS ACTIVITY 

Friday Night, Jan. 20 1933. 

COFFEE on the spot of late was quiet with Santos 4s 
quoted at 944c to 10e and Rio 7s at 8c. Cost and freight 
offerings early to-day were slightly steadier; Prompt ship- 
ment. Bourbon 2-3s were here at 9.15 to 9.40c;.3s at 8.90 to 
9.15¢c; 3-4s at 8.80 to 9.05c; 3-5s at 8.65 to 8.90c; 4-5s at 
8.65c; 5s at 8.55c; 5-6s at 8.45c; 6s at 8.35c; peaberry 3s at 
9.056 and 5s at 7.80c. On the 14th futures declined 4 to 10 

ints with Santos receipts increased to 35,000 bags daily. 

he sales of futures here were 7,000 bags of Santos and 4 lots 
each of Rio and “H”’ contract. Spot coffee was quiet at 
934c for Santos 4s and 8% for Rio 7s. Cost and freight 
prompt Santos 4s, 8,70c.. Europe and commission houses 
sold near months. Shorts covered and there was some new 
buying. On the 16th futures closed irregular, Santos un- 
changed to 3 points higher and Rio 2 to 3 points lower with 
sales of only 4,500 of Santos and 10 lots of Rio and none 


of “H.” h and May ‘“H”’ nominally 9.68. Europe 
sold a little. Such as it was the trading was mostly local. 
Dr. Roquette Pinto, president of the National Coffee 


Council of Brazil cabled the Exchange here: “I am informed 
by communication transmitted through the Brazilian Consul 
that there are continued notices given out with reference to 
a reduction in the 15s tax. I 
publicly deny such statements. 
or modification of the tax ¢ es that were fixed at the 
present rate of exchange.’’ Cost and freight offerings were 
small; Santos 4s 8.70 to 8.80. Spot coffee was dull. On 
the 17th futures were dull and irregular, Santos closing here 
at 1 point lower to 3 higher and Rio 1 point lower to 4 higher. 
The sales of Santos were 7,000 bags and of Rio one lot; of 
“H”’ 2 lots of Sept. sold at 9.60c. Destruction of coffee in 
Brazil by the National Coffee Council to Dec. 31 1932, since 
inauguration of this program in June of 1930, amounts to a 
total of 12,155,000 bags, according to information received 
by the New York Coffee and Sugar Exchange. This amount, 
is equivalent to a year’s supply for United States consumers 
and to about 90,000,000,000 cups of coffee. Of the total 
destroyed 5,696,000 bags were Sao Paulo coffee, 4,282,000 
Santos, 1,297,000 Rio, 534,000 Victoria, while 346,000 bags 
are included under sundries. Spot coffee was firm with Rio 
and Victoria reported scarce. Santos 4s, 10c; Rio 7s, 8%4e; 
Victoria 7-88, 7% to 8c. Cost and freight Santos 4s, 8.70 
to 8.90c; Victoria 8s February, 7.10c. 7 

On the 18th futures advanced 1 to 4 points on Santos with 
sales of only 3,750 bags. Rio ended unchanged to 2 points 
lower with a switch from May to Dee. at 55 points. No 
sales of “H” coffee. Spot coffee was quiet. Cost and 
freight offers were firm but quiet; Santos 4s 8.75 to 8.90c.; 
Victoria 7-8s 7.15¢.; Maracaibo Trujillo 934 to 10c.; Cucuta 
Fr. to g’d 10% to 11 %c.; Pm. to ch. 114% to 11%4c¢.; washed 
11 to 11%e.; Colombian, Ocana 9% to 10c.; Bucaramanga 
Natural and washed, 10% to 1034¢c.; Honda, Tolima and 
Giradot 104% to 10%e.; Medellin 1034 to 1le.; Manizales 
10% to 10 %ec.; Armenia, 1014 to 10%e.; Mexican, washed, 11 
to 12¢.; Liberian, nominal, Surinam, 84% to 834c.; East India, 
Ankola 20 to 28¢e.; Mandheling 25 to 30e.; Genuine Java 19 
to 21c.; Robusta, washed 8 to 84c.; Natural 8 to 8%c.; 
Mocha 12% to 13c.; Harrar 11% to 12c.; Abyssinian 10% to 
lle. On the 19th futures advanced 6 to 7 points on Rio 
with Santos 2 points lower to 3 higher. Stocks of Brazil 
coffee in the United States are 144,000 bags against 281,000 
bags on Jan. 1 and 1,085,000 bags on Jan. last year. Afloat 
coffee from Brazil is heavy, however, amounting to 501,000 
bags. Stocks of coffee other than Brazils brings the total up 
to 937,600 bags, not including the coffee owned by the Gov- 
ernment. Spot coffee was firm but quiet; Santos 43 10c., 
cost and freight Santos 4s 8.60 to 8.85¢.; March 8c.; Vic- 
toria 7-8s February 7.10c. To-day futures closed with 
Santos here 1 to 3 points higher and Rio 2 points lower to 
1 point higher after sales of 11,000 bags of Santos and 7,000 
bags of Rio. Early prices were weaker due to selling on 
cable advices from Rio stating that the president of the Na- 
tional Coffee Council had resigned. Final prices are 1 point 
lower to 9 points higher for the week on Santos and 5 points 
lower to 2 higher on Rio. 


Rio coffee prices closed as follows: 


uest the favor that you 
ere will be no alteration 


Spos (unofficial) __....-- $14 I a ae el 5.18@nom. 
es a ae neh meee 5.10 .--- (SOCOM... ccc ceneee 5.00@nom. 
DENS ceddwt cawecacee 5.45@ _...|December--.--.-..--.----- 4.90@nom. 


Santos coffee prices closed as follows: 


8 (unofficial) --...--- 2% er I 8 Lined 752@ .... 
NI ais itis Marines Ss sid saci sini 8.25@nom.iSeptember-......------ 7.25@nom., 
itd sith lial ieetn ciple lo 7.86@nom.! December. --.....-.---- 7.13@nom. 


COCOA to-day ended 2 to 4 points higher with sales of 
80 lots. January closed at 3.27c.; March at 3.30c.; May at 


3.40¢c.; July at 3.5l¢e.; Sept. at 3.63c. and Dec. at 3.75¢. 
Final prices are 23 to 25 points lower than a week ago. 


SUGAR—Futures on the 14th inst. closed 1 to 2 points 
lower. Earlier they were unchanged to 1 point higher on 
some covering of h against sales of spot raws late last 
week.. Trading in futures was light; 4,000 tons of Philippine 
January-February sold late in the last week at 2.70c.; prompt 
quoted 2.70 to 2.73c. Refined 3.95c.; Eastern and Western 
belts 3.75c. Refiners’ margin was stated at 1.14c. against 
.9le. on Jan. 14 last year and an average of 1.06c. for the 
year 1932. Deliveries of all United States beet sugar com- 
panies during the year 1932 were 759,340 bags less than in 
the year, according to figures published by the 
Domestic Sugar Bureau. In 1932 the total amounted to 
24,676,164 bags, as compared to 25,285,504 in 1931. In 
the month of December last year there was a drop of 530,039 
bags, the total for the year 1932 amounting to 1,471,017 
against 2,001,056 in 1931, the report shows. On the 16th 
futures declined 1 to 3 points and spot raws 3 points; the sales 
of futures were only 10,750 tons. Also 5,000 bags of Porto 
Rico due Feb. 6 on the basis of 2:70c., 4,200 tons Philippine 
at same basis and 2,000 tons Philippine Jan.-Feb. at "860. 
London terme and raw markets were easier. Sellers of raws 
quoted 4s. 9d. equal to .60c. f.0. b. Cuba. Refiners showed 
no interest. For the week ended Jan. 14 the Cuban sugar 
movement was as follows: Arrivals 21,011; ornare 22,962; 

‘tt stocks, 530,237. Exports:were to: New York, 9,018; 
hiladelphia, 2,569; Boston, 7,531; Brunswick, 1,922; Nor- 
folk, 1,922. On the 17th futures closed unchanged to 2 
points higher with sales of 18,350 tons. There was a report 
from Amsterdam that Java may restrict 1934 plantings 5° 
74,250 acres, to produce only 500,000 tons of sugar. all 
Street was said to be buying on) the passage of the Philippine 
independence bill by the U. 8. Senate over the President’s 
veto. On the 18th futures closed unchanged to 2 pointe 
lower with sales of 16,250 tons; also 7,000 bags Puerto Rieo 
due Feb. 1 at 2.67¢. and 3,000 tons of Philippines. Second 
half Feb., at 2.65c.; London was steadier with 4.89d. asked, 
equal to 0.60)4c. f.o.b. Cuba; refined here, 3.95e. Imported 
white was reduced 5 points to 3.85c. 

The sales of actual sugar included 6,000 bags of Porto Rico 
due Jan. 30 at 2.67¢; 3,000 tons of Philippines second half of 
Feoruary, at 2.65c; and earlier in the week 19,000 tors of 
Philippine at!2.65 to 2.66c; Jan.-Feb. London was easier; 
refined 3d lower; bids on raws wanted of 4s 7d. equal to .58c. 
f..o. b. Cuba. Refined here quiet at 3.95e. On the 19th 
futures closed unchanged to 2 points higher with sales of 
16,400 tons. Refined was reduced to 3.90ce. As to the 
recent report that Java would reduce its 1934 crop, a cable 
from Amsterdam indicating that the crop will be well under 
a million tons, perhaps 700,000 tons. First reports indicated 
a crop of only 500,000 tons. Figures for the week show 
receipts at 51,688 tons, meltings 39,143, importers’ stock, 
75,405 and refiners’ stocks, 43,952, which compare with last 
yeas respectively 47,000, 40,000, 100,000 and 38,000. 

ndon was dull. Sellers of afloats were asking 4s. 9d., 
equal to 16c. f. 0. b. Cuba. To-day futures ended 1 to 8 
points higher with sales of 6,450 tons. There was a better 
demand from refiners. Porto Rieos sold at 2.65c. for late 
February delivery and Philippines at 2.65c. for early March 


arrival. _ Final Pees here show a decline for the week of 
1 to 2 points. losing quotations follows: 

Spot (unofficial) _....._- OTe cnc A > det Soin disvéad 0.76@ ..- 
NN bo cdc adie 0.70@0.75! September. -....---. -- 0.80@0.85 
|” eb ae ails seine eet: ase a, Saanich ie ote gt 0.84@0.85 
WOON So oils a Satie bo Saeimeic a O3200 TOlEGMMOAET « onc cwccuwccovce 0.85@0.86 


LARD futures on the 14th inst. ended unchanged to 5 
points higher with prime 4.55 to 4.65c¢.; refined to Conti- 
nent 4% to 4%c.; and South America 5%%c. Hogs were 
10c. lower with the top price $3.10. On the 16th inst. fu- 
tures ended unchanged to 3 points lower despite a stronger 
hog market. Exports of lard over the week-end were heavy, 
i.e. 2,522,305 lbs. Hogs were 10 to 20c. higher with the top 
$3.40. Cash lard firm; prime 4.55 to 4.65c.; refined to 
Continent 434 to 4%c.; South America 5%c. On the 17th 
inst. the ending was unchanged to 5 points lower. . Hogs 
were unchanged to 5c. higher and cash lard was firm. On 
the 18th inst. the ending was about 2¢ higher with trading 
small. Hogs were 10c. lower with the top $3.30. Cash lard 
steady; prime 4.40 to 4.50c.; refined to Continent 4%c. 
On the 19th inst. futures ended 5 to 10 points higher in 
sympathy with an advance in grain and Kore. Hogs ad- 
vanced 10c. to $3.40 top. Cash trade was slow; prime 
4.50 to 4.60c.; refined to Continent 45% to 4%c. To-day 
prices ended unchanged to 3 points lower. Final prices are 


3 points lower to 7 points higher for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


‘on. ‘ues. Wed. Thurs.a Fri. 
flea se $87 333 is 8:90 8:30 
ee ae ee SS 

















Season's High and When Made. | Season's Low and When Made. 
January.....- Son; > saewommacan | January. _.--- 3.67 Dec. 6 1932 
ERTIES ek. -<<-  gaeees sl wee i\Mareh._____..3.72 Dec. 6 1932 
pS ES RRR EGS _ . RES Peete ae 2 C8 Re 3.82 Dec. 6 1932 


PORK quiet; mess, $14.25; family, $14.50; fat backs, $10 
to $12.50. Beef quiet; mess, nomial; packet, nominal; 
family, $11.50 to $12.50; extra India, mess, nominal. Cut 
meats also quiet; pickled hams, 4 to 6 lbs., 55c.; 6 to 8 Ibs., 
5l4c.; 8 to 10 lbs., 54e.; 14 to 16 lbs., 734¢.; 18 to 20 Ibs., 
7c.; 22 to 24 lbs., 6\%e.; pickled bellies, 6 to 8 Ibs., 8%4e.; 
8 to 10 lbs., 8%e.; 10 to 12 lbs., 74e.; bellies, clear, dry 
salted, boxed, New York, 14 to 20 Ibs., 5'%c. Butter, 
‘creamery, firsts to premium marks and higher than extras, 
181% to 20l4c. Cheese, flats, 12 to 18¢. Eggs, mixed 
colors, checks to special packs, 19 to 234c. 

OILS.—Linseed was rather quiet with leading crushers 
quoting 7.2 to 7.4ec. Others asked lower prices. Cocoanut, 
Manila coast, tanks, 2% to 3c.; tanks, New York, spot, 
3% to 3\%ec. Corn, crude, tanks, f.o.b. Western mills, 
3to3%e. Olive, denatured spot, Greek, drums, 49 to 55c.; 
Spanish, drums, 56 to 60c.; shipment, carlots, Greek, 47 
to 49c.; Spanish, 52 to 534c. China wood, carlots, de- 
ivered, 514 to 5M%c.; tanks, spot, 434 to 5c.; Pacific Coast, 
tanks, 43% to 4%c. Soya bean, tank cars, f.o.b. Western 
mills, 3c.; carlot, delivered, drums, New York, 4.3c.; L.C. L., 
4.7c. Edible, olive, $1.20 to $1.40. Lard, prime, 8%c.; 
extra strained, winter, 744c. Cod, Newfoundland, 19 to 
20c. Turpentine, 4644 to 51%c. Rosin, $2.90 to $6.35. 


‘COTTONSEED OIL sales to-day, including switches, 
eight contracts. Crude, 8. E., 76 under March bid. Prices 
‘closed as follows: 


Mi didnen nachos kn wwen 3.60@Bid |May__.--..-.---------.-3.89@3.94 
| eee sual” Seeceaeaeteteace et ee 
March.» -222222222222273°76@3.79 August. ~---27272772727405@4.08 
Mae bette nsonenacces 3.78@3.88! 


AA Es song Ratko liga grade crude oil was re- 
‘duced 15c. by the Joseph Seep Purchasing Agency, with the 
exception of Corning which remained unchanged. Another 
important development was the announcement by the Stand- 
eat Oil Co. of New York that it will allow a discount of 2c. 
off the retail price of gasoline to vehicles tg, ae rm 

lates, following similar action by the Atlantic Refining Co. 
Other companies to follow suit were the Standard Oil Co. of 
New Jersey and the Gulf Oil Co. The crude oil situation is 
very unsettled. Gasoline was rather quiet with refiners 
generally quoting 5 to 5c. for below 65 octane and 5) to 
5%ce. for above 65 octane in tank cars at refineries. Bunker 
fuel oil remained unchanged at 75c. for grade C while diesel 
oil was held at $1.65 refinery. Domestic heating oils were 
easier. Kerosene was in fair demand at 5c. for water 
white 41-43 gravity tank cars refinery. 

Tables of prices usually ap ing here will be found on an earlier ein 
our department of ‘‘Business Indications,"’ in an article entitled ‘‘Petroleum 
and Its Products.” 

#@ RUBBER.—On the 14th futures declined 4 to 5 points on 
an unfavorable December report of the consumption. Lon- 
don advanced but this fact fell flat. The sales of futures 
here were 290 tons. No. 1 Standard January closed at 3c.; 
Mar.,3.08 to 3.11¢.; No.1 B for May, 3.16 to 3.19c.; Dec.,3.43 
to 3.46c.; outside spot, 3 1-16c.a decline of 1-16c. the lowest 
since July 25 1932; Jan., 3 1-16c. The Rubber Manufacturers’ 
Association stated that the December consumption of 16,990 
tons was smaller than expected and the smallest December 
in eleven years. It brought the year’s total, previously 
ed at between 315,000 to 316,000 tons and 320,000 tons 

y the Government, down to 313,122 tons, against 348,966 
tons in 1931, the worst showing since 1923. Although 45% 
below Dec. 1931, imports last month were well above con- 
suming needs. Stocks on hand were up to another record 
high figure of 388,229 tons. Average monthly consumption 
for the year was 26,093 tons, against an average of 29,082 
tons during 1931, a drop of 10.3%. Compared with the 
monthly average of 39,000 tons in 1929, the decline was more 
than 25% from the peak year. The average of 29,082 tons 
for 1931 was a reduction of 7.4% from the 1930 monthly rate. 

On the 16th futures dropped 5 to 9 points with sales of 
1,360,000 tons. London closed 1-16 to %d lower. The 
Dec. decrease in American consumption to the smallest since 
1922 or a total of only 16,990 tons had its bearish repercus- 
sions in New York and London. No. 1 Standard closed here 
on the 16th with Jan. 2.93 to 2.96¢. and March 3.02 to 3.03¢.; 
No. 1 B for May 3.08 to 3.10c., July 3.15¢e., Sept. 3.23 to 
3.25¢.; spot January and February-March 3c. On the 
17th futures declined 5 to 10 points with the cables weak 
and liquidation still evident. Actual rubber was quiet at 
3 29-32 to 3. 31-32c. Spot and January. The sales of futures 
were 1,680 tons; No. 1 Standard 2.85c. bid; No. 1 B May 
3.02 to 3.03c. On the 18th futures advanced 2 to 7 points 
with sales of 1,188 tons;~No. 1 Standard for Jan. 2.87 nomi- 
nal; March 2.98 to 3c.; No. 1 B for May 3.04 to 3.06c.; 
July 3.12 to 3.13c.; Sept. 3.20e.; Dec. 3.36¢e.; Spot and Jan. 
2 29-32 to 231-32c., February-March 3c., April to June 
3%e., July to Sept. 344, Spot, Standard thick latex 3%c., 
Standard thin latex 2 13-16c., Clean thin brown No. 2 
2 7-16, Rolled brown crepe 2 5-16c., No. 2 amber 2 9-l6c., 
No. 3 27-16, No. 425-16. On the 19th prices ended 1 to 5 
pointe off on March selling; outside spot Jan. and Feb. to 

ar. 3c.; No. 1 Standard for January 2.96c., Feb. 2.91c., 
Mar. 2.97 to 2.98¢.; No. 1 B May 3.03 to 3.04c.; July 3.11 
to 3.12c.; Sept. 3.19¢.; sales of futures 790 tons. To-day 
prices ended 3 to 5 points higher with sales of 32 lots; spot 
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2.97c.; Jan. 2.92c.; Feb. 2.97¢c.; Mar. 3.02c. and April 
3.05c. Final prices are 13 to 15 points lower for the week. 


HIDES.—On the 14th futures declined 5 to 20 points; 
3,000 January heavy native steers sold at 5'c.; March old 
closed at 5.30¢c. bid; March new, 5.50 to 5.70c.; June new 
sold at 6.05c. and Sept. at 6.45e. On the 16th futures fell 
20 to 30 points with sales of 520,000 lbs.; also 1,800 January 
native steers at 5'%ec.; 1,400 January butt branded steers 
at the same figure, and 1,000 January Colorado steers at 
5c. Old March closed at 5 to 5.30c.; new, 5.25 to 5.45e.; 
June new, 5.85 to 5.90¢.; Sept. new, 5.20 to 5.35e. On 
the 17th there was a decline in futures of 5 to 20 points with 
sales of 800,000 lbs.; also 3,000 Dec.-Jan. extra light native 
steers at 5'44c. March old, 4.80c. bid; new, 5.20c. bid. 
On the 18th futures declined 10 to 25 points with sales of 
840,000 lbs.; March old closed 4.70c. bid; new, 5.10 to 5.15¢e.; 
new June, 5.50 to 5.60¢c.; New York City calfskins, 9-12s, 
$1.05; 7-98, 60¢.; 5-7s, 50c. On the 19th futures advanced 
5 to 10 points after an early decline of 10 points on some 
deliveries. March old, 4.80 to 5.20c.; new, 5.15 to 5.25¢e.; 
June, 5.60 to 5.65c.; spot sold at 6.05ce. To-day futures 
ended unchanged to 5 points higher after sales of 20 lots. 
Jan. ended at 4.80c.; March at 5.20 to 5.25¢.; May at 5.50c.; 
June at 5.6lc.; July at 5.75c.; Sept. at 6.05c., and Dec. 
= 6.40 - 6.55¢. Final prices are 50 to 60 points lower for 

e week. 


OCEAN FREIGHTS showed a little improvement. 


, Hamburg, 6s.; 2 New ee ay 5%c.; 3,000 


-—FepD., 


Iron.—Puzta 

TOBACCO has met with a routine demand here at about 
steady prices. At Columbia, Tenn., there were lively sales 
with averages $20 to $23. Approximately 771,905 Ibs. sold 
to date. At Springfield, Tenn., sales of loose leaf during the 
week were 531,605 lbs. averaging $6.42. The season’s total 
to date is 1,007,410 Ibs., same average. The 1932 cigar leaf 
crop was off 53,155,000 lbs., from 1931. All types show 
decreases. Both acreage and yield per acre for 1932 were 
smaller than in the previous year. Total 1932 cigar leaf 
area comprised 124,800 acres. 'Three-fourths of the crop is 
already sold at Petersburg at an average of $8.43. At Dan- 
ville so far 21,036,313 lbs. sold average $10.13. The year 
has been unprofitable for the grower as well as the warehouse- 
man. But the week just closed was the best of the year for 
Bedford it was said. A better grade offered and the peak of 
prices was reached when some sold for $43. Not more than 
30% of the crop remains to be sold, the trade believes, and 
virtually all of the good grades have been sold out. Common 
tobacco is expected to sell at a new low figure and no great 
activity was expected between now and Mar. when the season 
is expected to end. Blackstone sales of fire-cured last week 
were 198,204 lbs. sold for an average of $7.80, making total 
sales for the season 986,772; average $8.27. Sales were not 
quite as heavy as had been expected. Considerable short 
nondescript tobacco, as well as a much larger quantity of old 
tobacco, were in the average, buyers said. Prices are holding 
firm, with some grades bringing higher prices than before the 
holidays. Wrappers are in quite an active demand and many 
lots sold for $45, $48, $50 and up to $53. Sales were ex- 
pected to be much heavier this week. 


COAL.—There has been a fair demand only, though per- 
haps a little better than last week despite the mild weather 
om much of this country, but now it is beginning to be 
colder. 


SILVER futures on the 14th inst. advanced 4 to 10 points 
after sales of 525,000 ounces; March ended at 25.56 to 25.60ce.; 
May at 25.75 to 25.80c. and September at 26.10c. On the 
16th inst. futures rose 6 to 10 points with sales of 225,000 
ounces; March 25.68 to 25.73¢c.; May 25.81 to 25.84c. and 
Dec. 26.50e. Commercial bar was ce. higher at New York 
at 25%%c. while at London the price was 167%d. On the 
17th inst. there was a further advance in futures of 1 to 12 
points with trading more active, i.e. 575,000 ounces; Jan. 
25.62¢c.; May 25.82c. and July 25.98¢e. On the 18th inst. 
trading was brisker with sales of 1,325,000 ounces. Futures 
ended¢3Jpoints lower to 3 porate higher with Jan. 25.61c.; 
Mar. 25.69¢.; May 25.81c. July 25.98 to 26c.; Sept. 26.18¢.; 
Oct. 26.29c. and Dec. 26.5le. On the 19th inst. futures 
ended 4 points lower to 4 points higher with sales of 550,000 
ounces; Jan. 25.57 to 25.63c.; May 25.80c.; July 26c.; Sept. 
26.22c. Bar silver fell 4c. at New York but was 1-16d higher 
in London at§1615-16d. To-day futures ended 2 points 
lower to 4 points higher after sales of 625,000 ounces. Jan. 
ended at 25.60c.; Mar. at 25.68c.; May at 25.84c.; July at 
26.00{to 26.10c.; Sept. at 26.20c.; Oct. at 26.30 to 26.38c. 
and Dec. at 26.52c. Final prices are 10 to 18 points higher 
than a week ago. 


COPPER was easier with 4.95 to 5c. | paprend quoted in 
Europe. se a Exporters, Inc., adhered to their price of 5c. 
London on the 19th inst. dropped 2s. 6d. on standard to 
£28 2s. 6d. for spot and £28 8s. 9d. for futures; sales 100 tons 
of spot and 150 tons of futures; electrolytic unchanged at £33 
bid and £33 10s. asked; at the second London session prices 
were unchanged with sales of 200 tons. There was no trading 
in futures on the Exchange here on the 19th inst.; closing 

rices: Jan., 3.75¢.; Feb., 3.80¢.; Mar., 3.85¢. bid; April, 
.90c. with 5 points higher for each succeeding month. 
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.' TIN declined to:22.40 to 22.45c. for. spot Straits on the 19th 
inst. Owing to a sharp drop in London prices where spot 
standard dropped £1 15s. to £144 5s.; futures declined 
12s. 6d. to £145; sales 30 tons of spot and 170 tons of futures; 
spot Straits dropped £1 15s. to £149 10s.; Eastern ce. i. f. Lon- 

on off £1 to £149 10s.; at the second London session spot 
standard advanced 2s. 6d. and futures were up 5s. on sales of 
100 tons of futures. Futures here on the 19th inst. quiet 
and unchanged with Jan. 21.75c. and 10 points higher for 
each succeeding month. 


LEAD was quiet and unchanged at 3c. New York and 2 ce. 
East St. Louis. In London on the 19th inst. prices fell 2s. 6d. 
to £10 5s. for spot and £10 15s. for futures; sales 400 tons of 
spot and 250 tons of futures. 


_ ZINC was dull at 3c. East St. Louis. World production 
in Dec. totaled 73,803 short tons, against 70,285 tons in 
Nov. and 80,617 in Dee. 1931, according to the American 

au of Metal Statistics. Production in the United 
States in Dec. was 18,489 short tons, against 15,958 tons in 
Nov. In London on the 19th inst. prices fell 3s. 9d. to 
£14 8s. 9d. for spot and £14 12s. 6d. for futures; sales 550 
tons of spot and 25 tons of futures; at the second session 
there was a further decline of 1s. 3d. on sales of 100 tons of 
spot and 100 tons of futures. 


STEEL.—Serap recently advanced 25c. in Pittsburgh, 
and railroad scrap is said to be scarce. In some other parts 
of the country steel scrap is firmer without being aggres- 
sively so. The advance in steel scrap in Pittsburgh is the 
first since last October. As a rule, steel has been quiet. 
Railroads buy little. There is some buying by the automo- 
bile and tin plate trades, but not enough to impart real 
activity to business. The output of steel increased, it was 
said, later to 16%, but prices were much weaker. 


PIG IRON was slow of sale, the trade being mostly in 
ear lots; Eastern Pennsylvania nominally $12.50 to $13; 
Buffalo, $14, but sales difficult owing to foreign competi- 
tion; 500 tons of Japanese iron recently arrived of which 100 
tons had been sold previously. 


WOOL.—Boston wired a Government report on the 16th 
which said: “Sales of fine domestic wools have shown a 
moderate improvement in volume since the first of the year, 
and prices have tended steadier to slightly firmer. Lower 
grades have been with quotations fairly firm and 
recently a broader interest has been shown in 56s and 48 
to 50s qualities. Receipts of domestic wool at Boston during 
the week ended Jan. 14, estimated by the Boston Grain and 
Flour Exchange, amounted to 5,561,100 pounds as compared 
with 977,700 pounds during the previous week.’’ London 
cabled that the Melbourne wool sales resumed to-day with 
keen competition. Prices were about 5% above the close of 
the December sales, except on coarse crossbreds, merino 
and crossbred lambs, which remained unchanged. York- 
shire and Japan were the chief buyers. A later report 
from Boston said that business in the wool market is fol- 
lowing much the same trend as during last week, with volume 
continuing to show a slight improvement and price softness 
tending to gradually diminish. Sales include a wide selection 
of the finer grades of both graded and original bag lines. 
French combing and clothing 64s and finer Ohio and similar 
fleeces are selling quite readily at 35 to 38c., scoured basis. 
Graded French combing 64s and finer territory wools i 
40 to 42c. scoured basis, and some houses report the bul 
of their sales on the upper side of this range. Boston prices: 
Domestic fleeces, unwashed, Ohio & Penn. fine delaine, 
18 to 19¢.; fine clothing, 1344 to 14\%c.; 44-blood combing, 
19 to 20c.; 44-blood clothing, 16 to 17¢.; % combing, 20c.; 
i clothing, 17 to 174c.; 4 combing, 19 to 20c.; low 4- 

lood, 17 to 18c.; territory, clean basis fine staple, 44 to 45c.; 
fine, fine French combing, 41 to 42c.; medium clothing, 
38 to 39c. London cabled, on Jan. 17, that the first series 
of Colonial wool sales opened to-day with a large home and 
foreign attendance. The catalogue totaled 147,850 bales, 
and according to present arrangements will close Feb. 8. A 
good average selection of 9,760 bales brought out active 
general competition for lots and compared with the December 
auction results, merinos and fine crossbreds averaged 5 to 
744% higher. Inferior grades ranged from last month’s 
par to 5% higher. Crossbred slipe averaged about the same 
and Cape wools were 5% higher than a month ago. 


Details: Sydney, 2,458 bales, merinos, scoured, 15 to 16d.; greasy, 8 to 
14d. Queensland, 776 bales, merinos, scoured, 16 to 184d; greasy, 74 to 
lld. Victoria, 943 bales, merinos, scoured, 13 to 16d.; greasy, 7% to9 4d.; 
crossbreds, scoured, 10 to 16d. South Australia, 102 bales, merinos, 
greasy, 84% to 94d. West Australia, 755 bales, merinos, 6% to 94d. 
New Zealand, 3,529 bales, crossbreds, scoured, 7 to 12d.; breasy, 444 to 
114%d. Cape, 1,198 bales. merinos, scoured, 13 to 14d.; greasy, 64% to 
94d. New Zealand slipe ranged from 4s. to 124d. 


In London, on Jan. 18, offerings 9,450 bales. Home and 
Continental buyers were active. Prices were frequently 
in the seller’s favor, particularly on scoured merinos. The 
Continent obtained the Queensland superfleece marked 
“Bunda” at 26d. Details: 

Sydney. 2,221 bales, merinos, scoured, 14 to 17d.; greasy, 7}4 to 11%4d. 

eensland , 2,769 bales, merinos, scoured, 14 to POd; presay . 7% to 114d. 

uth Australia, 947 bales, merinos, scoured, 15 to 17d.; greasy, 7 to lid. 
Vigvorta, 181 bales, merinos, scoured, 144% to 164d. West Australia, 


merinos, greasy, 7 to 10%d. New Zealand, 1,945 bales. Slipe 
brought(5% {to 124d, the latter beingfpaid on halfbred lambs. 4 4 .. 
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In London, on Jan. 19, offerings of 7,570 bales met with 
brisk: clearance to Yorkshire and the Continent on the 
recent firm basis. Offerings of 1,140-bales of English wool 
consisted chiefly of 36 to 40s.greasy ecrossbreds, which 
met with good sales at prices equivalent to those obtained 
at country sales. Best wools realized 444d. and a few finer 
grades ranged from 614 to 814d. per pound. Sales at pence 
per pound were: 


Sydney, 1,611 bales, merinos, scoured, 12 to 16d.; greasy, 7% to 13448 
Queensland. 450 bales, merinos, scoured, 16% to 1844d.; greasy, 10 to 11d8 
ictoria, 1,960 bales, merinos, greasy, 84% to 134d. So alia 
231 bales, merinos, scoured, 11 to 17d.; greasy. 8% to d. West Australia, 
1,480 bales, merinos, greasy, 644 to 10 ew land, 1,528 bales, 
crossbreds, greasy, 4% to 10d. enya, 140 bales, merinos, greasy, 6 to 
8d. Rhodesia. 170 bales. merinos, greasy. 7 to 9d. New Zealand slipe 
ranged from 6 to 12d. latter halfbred lambs, za 
WOOL TOPS futures to-day ended 50 points lower to 50 
points higher. Sales included May at 54.50 and 54c., and 
July at 54.50 and 55c. The ending was with Jan. and Feb., 
52.50¢.; Mar., 53 to 54.50c.; April, 538c.; May, 53c. to 54¢.; 
June 54c.; July and Aug., 54.50¢.; Sept., 54¢.; Oct., 54.20e.; 
Nov., 54.20e. and Dec., 55c. 


SILK futures on the 14th inst. ended 2c. lower to le. 
higher with sales of 470 bales. Jan. ended at $1.19 to $1.23; 
Feb. at $1.20 to $1.23; Mar. at $1.20 to $1.22; April at $1.20 
to $1.22; May at $1.21 to $1.23; June and July, $1.22; and 
Aug., $1.22 to $1.23. On the 16th inst. further pressure de- 
veloped and prices declined 2 to 4c.; sales, 1,180 bales. Jan. 
$1.15 to $1.19; Feb., $1.17; Mar., $1.16 to $1.19; April, $1.18 
to $1.19; May, June and July, $1.18 and Aug., $1.18 to 
$1.19. On the 17th inst. prices declined to new all-time lows 
when losses of 2 to 5c. were recorded. The ending was 
with Jan. at $1.13 to $1.14; Feb., $1.13 to $1.14; Mar., $1.14; 
April and May, $1.13 and June, July and Aug., $1.14 to 
$1.15; sales, 1,860 bales. On the 18th inst. futures continued 
to go lower and the ending was 2c. lower to lc. higher with 
sales of 1,540 bales. Jan. closed at $1.14; Feb. and Mar. at 
$1.12 to $1.13; April and May, $1.13 to $1.14; June, $1.13 to 
$1.14 and July and Aug., $1.14. On the 19th inst. futures 
closed unchanged to 4c. higher with sales of 730 bales; Jan., 
$1.14 to $1.16; Feb., $1.16 to $1.17; Mar., $1.16; April, $1.17; 
May, $1.15 to $1.17; June, $1.16 to $1.17; and July and Aug., 
$1.17. To-day futures ended 2 points lower to 1 point higher 
with sales of 260 bales. Jan. and Feb. closed at $1.15 to 
$1.17; Mar., April, May and June, $1.15 to $1.19; July, 
$1.17 to $1.19; and Aug. at $1.18. Final prices are 4 to 7 
points lower than a week ago. 


ial 


COTTON 


Friday Night, Jan. 20 1933. 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
188,072 bales, against 168,774 bales last week and 194,020 
bales the previous week, making the total receipts since 
Aug. 1 1932, 6,306,048 bales, against 7,050,847 bales for the 
same period of 1931, showing a decrease since Aug. 1 1932 
of 744,799 bales. 


























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston. -_.-_.- 5,899} 5,505|) 14,803) 7,577) 4,847) 3,300) 41,931 
Texas City... Sidi ees dala scat les aenal Seehatl Backie 
2 eS ae 6,430] 13,863) 15,044) 8,093) 5,268 ,032| 69,730 
Corpus Christi. - 150 385 517 380 101 270} 1,803 
New Orleans....} 6,091} 5,030) 12,943) 6,057) 4,247) 7,227) 41,595 

heii nit 1,435 918} 2,267) 2,417) 2,110 771) 9,918 
Jacksonville ...- sie al amie iatiaial watts aaiaael 475 475 
Savannahj___._- 337 298 200 240 205 70| 1,350. 
Brunswick ~...._- pes pecriege Seas ----| 4,500 cman. 
Charleston... .._ 914 115 135 biveve 227 54) 1,84 
Lake Charles_-_-_- a sitinial eins Siainal eee tae ae 
Wilmington. __-- 89 192 239 113 99 109 &4 
yeast analf 26 80 33 112 29 60 3 
Baltimore----.-.- Poe pid ‘con aa mana Pee a i 100 1 
Totals this week_! 21,371' 26,386' 46,181! 24,989! 21,633! 47,512 188,072} 











The following table shows the week’s total receipts, the} 
setae since Aug. 1 1932 and stocks to-night, compared with 
t year: 
































1932-33. 1931-32. Stock. 
Receipts to 
Jan. 20. This *,SinceA This Since Aug 
Week.4 1 1932” Week. | 11931. 1933. 1932. 

Galveston... 41,931|1,555,745| 81,699]1,731,176| 851,524) 973,931 
oR 12,117} 183,311} 8,506) 161,007 69,833 76,100 
Houston. ...-<-«- 69,730|2,170,785| 64,509/2,689,227|1,801,277|1,681,831 
Corpus Christi...}| 1,803} 276,338] 3,407) 409,978 80,104 84,504 
Port Arthur, &c..}] .-.-- 26,024 aie" 14,298 Sp Ok. :. same 
New Orleans....- 41,595|1,243,869| 61,837/1,091,561/1,038,.113} 993,864 
Gee on cecsacl. anes 606) wnnnl wewnne| wcwcce| consne 
, SSA petals 9,918} 216,588} 2,996) 289,952) 147,931) 210,891 
PORE cand. emnaia 101,490} 5,743 421 2 etapa 

Jacksonville _...- 475 8,172 76 +282 15,9 16,80 
Savannah ....... 1,350] 117,249] 5,727) 249,426] 178,134) 303,053 
Brunswick _...--. .500| 33,447 te cen: i epile manll |. “mine 
Charleston _...-. ,845| 127,930)' 1,77 3,301 68,767) 155,330 
Lake Charles_...| 1,527} 141,110] 1,821} 114,918 82,868 60,083 
Wilmington _...- 841) 43,006} 1,92 9,899 3,180} 23,781 

oS ao ahi za 340 4) ob 55,972 57,141 68,83: 
"port News, &c.| -.-... ‘ odideh! ‘eebaedl ) teens: calen 

pO aie, eR: IR Ce ase Spiteri. 199,129] 212,33. 

D usnvacauth “waskel sank 105 695 18,996 13,51 
Baltimore. ...... 100} 10,238 231 17,997 2,229 1,974 
PeROebccesal cones]  caceee wane Oe ii at 5,313 
Srotais.......- 188,072!6,306 0481241 ,47817 ,050,847'4,697,63614,882,144 
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In order that comparison m 
we give below the totals at 


Receipts at— | 1982-83.| 1981~32.| 1980-31.| 1929-30.| 1928-29. 1927-28. 


veston....| 41,931] 81, 15,103 24,585 59,818| 38,094 
Gcoee| $e Ree Bae ee ie ee 
Mov ee. ae 2866 6. 70°198 3" 350 

13 $41 6 
t 


be made with other years, 
ports for six seasons: 








easton ; 4 “T777| “TV.i0e Ti 3 “7 80 
ot n_- , 1.086 "762 439 ‘as 1309 
Norfolk ..-_- 34 993} 2,553} 2, 3 
16,022 ” 9,695) 


Total this wk_| 188,072] 241,478| 80,428} 98,388] 171,761] 120,405 
Since Aug. 1_./6,396,048!7,050,847'7,121,132'6,999.251'7,556.649\6.533 688 


The e for the week ending this evening reach a total 
of 221,795 bales, of which 32,979 were to Great Britain, 
23,644 to France 48,450 to Germany. 16,304 to Italy, nil to 
Russia, 66,156 to Japan and China and 34,262 to other 
destinations. In the corresponding week last year total 
exports were 226,074 bales. For the season to date aggre- 

ate exports have been 4,704,791 bales, against 4,541,513 
Eades in the same period of the previous season. Below are 
the exports for the week. 





—<<-2-- ~a--== -<-e-= ~-<--e- 










































































2 Exported to— 

Jan. 20 1938. | Great Ger- Japan& 

Srom— \Brttatn,| France.| many, | Italy. | Russta.| China. | Other. | Total. 
Galveston......| 9,559) 8,413) 5,722) 6,620] -.---- 25,008| 9,729) 65,051 
Houston... --- 7,728| 10,452| 24,729) 9,684| ----| 13,686] 10,721| 77,000 
Texas City ..__- 3,201; 195| 2,660) --.---| ------ 3,144, 568] 9.768 
Corpus Christi._| 2,039] 1,436 wise4 well] «oe 408 5,198 
New Orleans... - 7,660 ,128| 10,660) --.-| ----| 13,405] 6,161) 41,009 
0 apelin iiaiiate ale || Meee Ciiebeehe Wiabaered take” mee +” 
Savannah ____.- em Peer Boe: Saebes gree or as a 
Brunswick - - -. - - inp Oe er = dnt bead ae ee ----| 4,600 

 Reahyis ae eee one nd eae 60| 6,517 
ona i er ve Baan Baran tee 5,400 5.435 
Pd n= hd Nie eines iiees Eien Mies BE Ueda Bas i 
Lake Charies._..}| ----| ---- rT age Ss), Eanes Lae edd 42 

Total. .-.---- 82,979] 23,644] 48,450] 16,304] ----| 66,156 34,262|221,795 
Total 1932_...- 9,900| 15,014] 65,210] 29,140] -..-| 86,935! 19,875|226,074 
Total 1931.___- 10,069! 16.263' 17'907' 10.539! ___-' 30,646! 12.138! 97.562 

From Exported to— 
Aug. 1 193210 


July 20 1933.| Great | Ger- | \Japan &) 
Ezportsfrom— Britain. | France.’ many. | Italy. lrussta China. | Other. | Total. 


o) 
Galveston - -- 162,758 149, Saeed 397 ,061 190,099) 1,163,743 

















Houston ..--| 169,912 227, ~1--| 302'848 208,358 1/371,676 
r <I=2| 9/208 15,874, " 95,290 
-2-_| 77/997 47,280, 267,815 

nied. aaeeaee 214 3.490 

poe piety ----| 10,724 

aan conan’ oom 606 

“II| 288,255 88,998 944.264 

TII2| “31/388 11/618 213,345 

-.--| 3,800 "24 9,138 

-222| _ 5,366 2,000, 65,084 

----| 10,409 4,867, 137,530 

TIZz| 43500 -1,547| _ 33/447 

-227} 24000, 6,514 139,107 

Re cual cieans 1,600, 11,345 

136, -_.. 29° 43 «19/174 

cas 300 390 ~=—«:1,183 

patie 320 2,464 2.784 

-2_-| III] 79,589, 7,049 99,598 

100, 2--| 21,285 “317, 22,487 





5 
23,582 9,687 92,571 











7,338 20,830, 20,260, 10,874 _--- 
827,861 561,280 1,078,445,429,935 __- . 1,207,892 599,378,4,704,791 
Total 1932-33, 646,253 207,833 920,662390,335 ____ _|1,879,762 496,668/4,541,513 


Total 1931-32 811.898 720.057 1,157.783'315,285 29,279 °805.737 436.665 4.276.704 


Note.—Erxports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give re- 
turns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
Say that for the month of December the exports to the Dominion the present season 
have been 20,071 bales. In the corresponding month of the preceding season 
the exports were 17,335 bales. For the five months ended Dec. 31 1932 there were 
97,200 bales exported, as against 90,841 bales for the five months of 1931. 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 
































Great Ger- Other | Coast- Leaving 

Jan. 20 at— |Britain.|France .| many. | Foreign| wise. | Total. Stock. 
Galveston_--__- 8,500} 4,500) 7,000) 26,000} 2,000) 48,000} 803,524 
New Orleans..| 8,205) 3,235) 3,814) 24,273 486} 40,013 8,100 
Savannah ----- re ae oie ami {OE sap: ----| 1,500) 176,634 
Charleston - -_- ata icons peat>! RR. eae BRAS. 68,767 
Mobile... -- 2,875 370 nacsh Caee 180} 8,023) 139,908 
WNortelx....... Seite fal yay sap ie beel cane 57,141 
Other ports*__| 3,000} 1,500} 4,000) 36,000 500} 45,000|2,310,926 

Total 1933_-_| 22,580) 9,605) 16,314) 90.871] 3,166/142,536)4,555,000 
Total 1932_-._| 40,748] 7,602) 13,850)151,193) 6,032/219,425/4,662,719 
Total 1931_-._! 12,267! 11,1521 14,611! 47,387! 3,700! 89,11713,964,103 





* Estimated. 


COTTON has been irregular alternately declining and 
advancing; declining as grain and stocks fell, liquidation 
and hedge selling increased and cotton goods were dull 
and lower and advancing when pressure was lifted. Latterly 
there has been less hedge selling and rather more trade 
demand from Europe and the Far East. The Washington 
news too has seemed to indicate that Congress was in no 
hurry to pass allotment legislation which so many regard 
as harmful. Spot markets have been more active on a firm 
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basis. But speculation in cotton futures has been small. 
Most people feel at sea as to the general outlook. 

On the 14th inst. prices closed unchanged to 2 points 
higher. The tone was steadied by buying by the trade for 
domestic account for Europe and the Far East. Speculation 
was not brisk. The point was that consumers wanted 
cotton at these prices. Yet even so the demand was not 
active enough to cause any marked advance. The stock 
in warehouses it was noted, however, was less than that of 
a year ago. The Census Bureau stated it at 10,349,808 
bales against 10,414,412 on Dec. 31 1931. This in its way 
is something new. Foreign demand favors American cotton 
at the current low prices. The domestic consumption in 
December was about what had been expected by most 
people. It was 440,062 bales against 503,722 in November 
1932 and 415,401 in December 1931. In consuming establish- 
ments on Dec 31 1932 there were 1,530,110 bales against 
1,456,913 on Nov. 1 and 2,253,049 on Dec. 31 1931. In publie 
storage the total of 10,349,808 bales on Dec. 31 compares 
with 10,677,362 on Nov. 30. Active spindles in December 
numbered 23,775,136 against 24,349,506 in November and 
24,688,094 in December 1931. Uncertainty as to developments 
in Washington tends to hurt business in both raw and 
manufactured cotton. 

On the 16 inst. there was a decline of 12 to 16 points in 
sympathy with lower prices for stocks and grain. Trade 
buying was there, but not in sufficient volume to make 
headway against Southern and Wall Street selling. Hedge 
selling was one of the features. In December the sales of 
carded cloth were 109.9 of production against 82.3 in Novem- 
ber. The weekly rate of production in December was 58,- 
472,000 yards against 62,263,820 in November. December 
billings were 95.1% of production; stocks increased 7.2% 
against 20.1 in November and unfilled orders in December 
increased 12.9% against a decrease in November of 3%. 
But however interesting this might be it passed unheeded | 
in the presence of the bearish factors of the day. Also 
last week there were the largest weekly forwardings of 
American cotton to Lancashire mill centers in three years, 
according to the New York Cotton Exchange Service, total- 
ing 38,000 bales, compared with 33,000 the previous week 
and 32,000 in the corresponding week last year; adding 
that these relatively heavy forwardings result partly from 
increased mill activity and partly from relatively larger 
use of American and smaller use of foreign growths by 
Lancashire spinners. American cotton constitutes 57.9% 
of the total forwardings of all cottons to English mill 
centers so far this season, compared with 46.4% in the 
same period last season, 47.5 two seasons ago, 55.5 three 
seasons ago and 64.2 four seasons ago. Liverpool cabled: 
“Scattered selling, with weak Egyptian advices, which were 
due to fears of increased import duty on Egyptian cotton 
into America. Speculation dormant, owing to lack of indi- 
cations of early constructive political leadership. French 
and American budgetary situations command attention. 
Manchester reports that delay in publication of findings 
of Indian tariff commission is causing uneasiness, as it is 
feared to be less favorable to Lancashire than expected.” 

On the 17th inst. there was an advance of 15 to 20 points 
as a report circulated that the domestic allotment plan may 
be confined to wheat. This caused covering, as many cotton 
people think that the cotton trade needs nothing so much 
as to be simply let alone. Besides, the technical position 
was better. Contracts were less plentiful. Again that trade 
demand was there. Spot demand increased and most markets 
were 20 points higher. Wheat advanced. Stocks were 
firmer. Hedging sales of cotton were negligible. In a word, 
the market took on an entirely different complexion. The 
New York Exchange, owing to the steady growth of its 
Japanese cotton trade, will receive monthly figures on 
Japan’s cloth exports in square yards. Japanese exports 
for December are estimated at 204,000,000 yards, making 
for the first five months 1,016,000,000 yards, compared with 
547,000,000 in the same time last season. Great Britain 
exported 1,615,000,000 yards between Aug. 1 and Dec. 31 
1929, but shipped 852,000,000 yards in the corresponding 
five months this season. 

On the 18th inst. prices swung the other way, declining 
11 to 13 points on profit-taking, as grain and stocks fell, 
and there was nothing in the other news to give cotton an 
upward impetus for the time being. The Southwest, the 
Continent, Liverpool, Japan and the co-operatives were all 
reported to have sold. Chicago, Wall Street and the trade 
bought. Liverpool cabled the Exchange: “Market inactive 
and featureless. Traders awaiting outcome of critical situa- 
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tion at Geneva over Manchuria. Confusion increased by 
latest farm relief advices from Washington. Spot market 
much quieter than last week. Dear Southern basis still 
restricts importing. Bremen reports merchants and spin- 
ners buying hand-to-mouth, with basis firm. Havre reports 
spinners moderate buyers till June. Milan reports fair 
demand on spot‘to March. Lancashire Cotton Corp., big 
spinning combine, shows net loss of £882,795 against £340,398 
previous year. Seventeen more mills of corporation to be 
scrapped.” 

On the 19th inst. there was a rise of 9 to 11 points, with 
eontracts less plentiful and shorts and the trade buying. 
Liverpool, the Continent and the Far Past bought. There 
was less talk from Washington about farm relief. But it 
was a small market. Speculation halted, awaiting more 
light on the general situation. On the rise, profit-taking 
and a certain amount of hedge selling caused a mild reaction, 
leaving final prices 2 to 6 points net higher for the day. The 
West, the South, Wall Street sold, but not on a large scale. 
Liverpool was higher than due. Bad weather has this far 
retarded crop preparations. The judgment of some close 
observers is that it will be no easy matter to finance a big 
acreage. Meanwhile, Congress is a disturbing factor, for 
there is no knowing what it will do. 

To-day prices ended 4 to_5 points higher, in response to 
“firmer Liverpool cables. Trade buying was the chief sup- 
port. There was very little pressure to sell; A fair spot 
demand was reported, principally from the Far East. It 
was a very narrow affair all day. Final prices show an 
advance for the week of 1 to 2 points. Spot cotton ended at 
6.25e. for middling, the same as a week ago. 























rs ar eee Differences between grades established 
at oes yo for deliveries on contract Jan. 26 1933 
for deliver eson | are the average quotations of the ten 
: : markets designa by the Secretary of 
ineh. ‘ Agriculture. 
.08 24 Mia. 
.08 ry do 
.08 24 do 
te | (a set 
08 20 Mia 
07 18 do 
*Striet do 
*Good do do 
Good Middling...---.- Extra White. ..------ A400n do 
do 6 do 
do do 
do 
-08 24 do 
.08 -24 a 
08 21 & 
iddling do 
08 21 Strict Good Middling... Yellow Tinged. - - ---- Even do 
.08 ‘21 |Good Middiing.....--- ghee .22 off do 
08 ‘21 |Striet Middling . .-.---- Scere as .39 do 
*Middling....-..-.-..- eee ota 159 do 
*Strict Low Middling... do do -....-- 89 do 
*Low Middling. ......- ¢  Rscntieaee 1:22 de 
.08 20 |Good Middling.--.---- Light Yellow Stained 37 of! do 
*Striet Middling.._.... do do , do 
*M “ret panies do do 89 do 
.07 .20 |Good Middling ... .---- Yellow Stained_-..... 56o0ff do 
“Strict Middling -_-__-- agi °90 do 
ae everpniipgas| Bae isprey em 1.21 do 
08 21 Good Middling --....-Gray..........-..--.- .20 do 
:08 [31 = |Striet Middiiug ___---- PR Os 2 do 
*Middling.___ . ean Ww > IE do 
*Good Middling.....--Blue Stained. -------. [59 off do 
| *Strict Middling - ..---- ey WN: .ntememed aie do 
*Middling.......--.--- | eee 1.21 do 





* <ot deiverabic on future contracts 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Jan. 14 to Jan. 20— Sat. Mon. Tues. Wed. Thurs. 
Middling upland_._...-.------ 6.25 6.15 630 6.20 6.25 
NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Jan. 20 for each of the past 32 years have been as follows: 


Fri. 
6.25 


id ag 6.25c.|1925 ----- 24.00c.|1917 ----- 16.90c.|1909 _____ 9.8 

TE ee 6.75c. | 1924 -..-- 33.35c.|1916 --_-- 12.20c.|/1908 ____- 12.25¢ 
ee 10.20c. |1923 -.--- 28.40c.|1915 _-__- 8.60c.|1907 ____- 10.8 

pia. tS 18.05c.|1914 -___- .00¢.|1906 -_-__- 12.75¢ 
papa 20.40c.|1921 -__-- S7 40.1 1etn -s- 12.90c. |} 1905 -.__- 7 .22c. 
i ee 19.25c.'1920 ____- 39.55c.}1912 -____ 9.50¢c.|1904 ____- 14.55c. 
gp ake 13.60c.|1919 _____ 28.05c./1911 ---_- 14.90c./1903 -__-- 8.95c. 
SD oa 21.05c.|1918 -___- 32.30c.|1910 -___- 14.15¢.|1902 ..__- 8.3lc. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures Sales. 
Spot Market Market 
Closed. Closed. Spot. \Contr’t., Total 
Saturday ___|Quiet, unchanged __|Very steady _-- sz =e aes 
Monday ---|Quiet, 10 pts. ..-j{Barely steady -- ray 500 500 
esday ___|Quiet, 15 pts.adv __|Firm __---- Glen 306 aoe 306 
Wednesday _|Quiet, 10 pts. dec___|Barely steady__| 1,000 ----| 1,000 
Thursday - uiet, 5 pts. adv___|Steady______-_- 92 992 
Friday ----- uiet, unchanged -__|Steady-------- io Heh wéignd a eile 
GE EE No nccltcucdkdece snbentrodtbdaweese na 1398; 1,400} 2,798 
Gee AUS, I)... cece ewe och inns 064s <end- £9 014414 ,.800 .700 
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FUTURES.—tThe highest, lowest and closing prices: at 
New York for the past week have been as follows: 









































Saturday, | Mi , | Tuesday, |Wednesday,| Thursday, | jae 
Jan. 14 Jan, 16. Jan. 17. Jan. 18. Jan. 19: Jan..20. 
Jan.(1933)| - 
Range_.| 6.10- 6.10} 5.97- 6.13| 6.08- 6.15] 6.04 6.08] 6.07- 6.15] 6.10- 6.1 
ryote - 6.12 ——| 5.98 ——| 6.15 ——!| 6.06 ——| 6.08 ——/ 6.12 —— 
Range..|—— ——/ 6.05- 6.05|—-— — 
Closing .| 6.15 ——{ 5.99 ——| 6.18 ——/ 6.07 ——| 6.40 ——| 6.15 —— 
March— 
Range..| 6.13- 6.20] 6.02- 6.1 | 6.02-.6.24| 6.09- 6.20] 6.12- 6:20}'6.15+ 6:22 
Closing.| 6.18- 6.20] 6.03- 6.04} 6.22- 6.24| 6.09- 6.10] 6.13- 6.15] 6.18. —— 
April— 
Range. _ — . —— 
ylieane- 6.24 ——| 6.09 ——| 6.27 ——| 6.15 ——| 6.19 ——/ 6:24 —— 
ay— 
Range..| 6.26- 6.32| 6.15- 6.30] 6.15- 6.36] 6.21- 6.32] 6:24- 6.33] 6.28- 6.34 
Closing.| 6.31- 6.32| 6.15- 6.16| 6.33- 6.36] 6.22 ——| 6.26- 6.27| 6.31 —— 
June— 
pegiosing- 6.37 ——| 6.22 ——| 6.40 ——| 6.28 ——| 6.32 ——| 6.37 —— 
Range... 6.38- 6.44| 6.27- 6.42) 6.27- 6.49] 6.34 6.45| 6.87- 6.45] 6.41- 6:47 
_| 6.43- 6.44] 6.29 ——!| 6.47- 6.49] 6.34 ——| 6.39 ——] 6.48- 6.44 
Aug.— 
Closing.| 6.50 ——| 6.36 ——| 6.53 ——| 6.41 ——| 6.46 ——| 6.60 —— 
Sept.— 
ow z.| 6.56 ——| 6.48 ——| 6.59 ——| 6.47 ——| 6.52 ——!| 6.56 —— 
Range. - 6.57- 6.62| 6.48- 6.61) 6.46- 6.67| 6.53- 6.62| 6.57- 6.64) 6.61- 6.67 
cies -| 6.62 ——| 6.50 ——| 6.65- 6.66] 6.53 ——| 6.59 ——| 6163 —— 
00.— 
Range -_-_ ——t eS | eee <= 
pL losing- 6.68 ——| 6.55 ——| 6.72 ——| 6.60 ——| 6.65 ——| 6.69 —— 
ange..| 6.70- 6.75| 6.60- 6.72} 6.58- 6.80| 6.65- 6.74| 6.70- 6.77) 6.78 6.78 
Closing .| 6.75 ——! 6.61- 6.62! 6.80 ——! 6.67 ——! 6.72- 6.73! 6.76- 6.77 




















Range of future prices at New York for week ending 
Jan. 20 1933 and sinee trading began on each option: 




















Optton for— Range for Week. Range Since Beginning of Option. 
Jan. 1933..| 5.97 Jan. 16; 6.15 Jan. 17| 5.36 June 81 9.72 Aug. 291932 
Feb. 1933..| 6.05 Jan. 16) 6.05 Jan. 16) 6.05 Jan. 16 1933) 6.70 Oct. 13 1932 
Mar. 1933._| 6.02 Jan. 16] 6.24 Jan. 17} 5.53 Dec. 8 1932] 9.84 Aug. 29 1982 
7, ER ee. Fee ee oe 5.90 Dec. 21 6.77 Nov. 11 1932 
May 1933.-.| 6.15 Jan. 16) 6.36 Jan. 17| 5.69 June 81 9.93 Aug. 29 2 
SRO 10 Redhewicaw: ewewtlnenntie wewewk 6.02 Nov. 28 1 6.38 Nov. 23 1932 
July 1933-_| 6.27 Jan. 16] 6.49 Jan. 17] 5.75 Dec. 8 1932/10.00 Aug. 29 1 
tes ance ceo conde ceuke ak ee 6.00 Dec. 3 19 7.06 Oct. 10 1932 
GONG, BE akaveaka. aSbaebeatese Sabncn 6.07 Dec. 81 .39 Sept. 30 1932 
a 1933__| 6.46 Jan. 17] 6.67 Jan. 17| 5.93 Dec. 8 1932] 7.11 Nov. 11 1932 
Sl, SLED. 4 cuba dnd@omn Chbbebinetantis +canedbuleteasdés Saeed 
Dec. 1933-..! 6.58 Jan. 17! 6.80 Jan. 17! 6.40 Dec. 23 1932| 6.98 Jan. 11 1933 





THE VISIBLE SUPPLY OF COTTON to-night, as made: 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday wipes 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 








Jan. 20— 1933. 1932. 1931. 1930. 
Stock at Liverpool---_----- bales. 740,000 717,000 869,000 886,000 
Se LOEEE,..cnceravésseedsidhidee amece. ravase pee 
Stock at Manchester____....---- 120,000 185,000 213,000 103,000 

Total Great Britain. __..-.--.-- 860,000 902,000 1,082,000 898,000 
eee. o6 MOREE... cian ddpoccsieccgee,. .eerace .  sebdbie) Slmiiee 
Stock at Bremen_-____.--------- 491,000 000 576,000 541,000 
Stock at Havre__.._.---------- 246,000 186,000 352,000 294,000 
Stock at Rotterdam _-_......---- 19,000 14,000 10,000 8,000 
Stock at Barcelona_-._....------ 79,000 103,000 119,000 103,000 
GORGE O06 Ce ok. cnieeonenae 86,000 6,000 67,000 1,000 
GROG EE CI voice cba ddpoonk) amoned!- Mebaan |, tagbdak) SIMONE 
SON OS BUND cc ckbcwwcscen, cseeee = anna: titan agahe 

Total Continental stocks- ~~ --- 921,000 757,000 1,124,000 1,017,000 





Total European stocks - - . - - -- 1,781,000 1,659,000 2,206,000 2,006 
India cotton afloat for Europe-.- 61,000 49,000 113,000 





American cotton afloat for Europe 435,000 344,000 296,000 1,000 
Egypt, Brazil,&c.,afl't for Europe 59,000 7,000 ,000 98,000 
Sick in Alexandria, Reypt..-.- 570,000 746,000 722'000 _ 455,000 
Stock in Bombay, India-_------- 10,000 441,000 759,000 1,113,000 
Stoek in Tl; G: PATI: . .c<encecce 4,697 536 4,882,144 4,053,226 2,468,472 
Stock in U. 8S. interior towns__--2,165,999 2,175,407 1,696,148 1,432,387 
1). 8. exports to-day ..-.-.----.-.-- 63 ,840 17,521 10,563 1,945 

Total visible supply ---------- 1044337510,381,072 9,928,931 8,136,804 


Of the above, totals of American and other descriptions are as follows: 


American— 
411,000 324,000 482,000 401,000 
tnt diets 7 104 111,000 6 


Livereeel S60GE. Cc ccnencetsvcoe 
Manchester stock. --- -- ,000 , 
Continental stock .......-.----- 854 692,000 Es Hele 











American afloat for Europe - - - - - 344, 000 421, 
U. 8. port stocks 36 4,882,144 4,053,220 2,468,472 
U. 8. interior stocks......---..-- 2,165,999 2,175,407 1,696,148 1,432,387 
U. 8. exports to-day ......----- 63 ,840 17,521 10,563 1,945 
Wotel Amarican. .. .osi<cseore 8,702,375 8,539,072 7,647,931 5,716,804 
East Indian, Brazil, &c.— 
PO ee STS ce 329,000 393,000 387,000 485,000 
I  eebanenawe |. amie a age Sa oe ee 
Manchester stock. _.......----.-- 45,000 81,000 102,000 40,000 
Cantinental e6nck .......cccceee 67 ,000 ,00 125,000 88,000 
Indian afloat for Europe-------- 61,000 49,000 113,000 141,000 
Egypt, Brazil, &c., afloat. ....-- 59,000 67 ,000 73,000 98,000 
Stock in Alexandria, Egypt - - - - - 570,000 746,000 722,000 455,000 
Stock in Bombay, India_------- 610,000 441,000 759,000 1,113,000 
Total East India, &c_.------- 1,741,000 1,842,000 2,281,000 2,420,000 
Tote! America... -<«ccs-00< 8,702,375 8,539,072 7,647,931 5,716,804 
Total visible supply ---------- 1044337510,381,072 9,928,931 8,136,804 
Middling uplands, Liverpool - - - - - 5§.25d. §.52d. 5.63d. 9.40d. 
Middling uplands, New York - - - - 6.25c. 6.70c. 10.60c. 17.30c. 
Egypt, good Sakel, Leverpon naw. | ore 8.65d. 9.25d. 15.35d. 
Peruvian, sous? S008. AAVETO. © aie . “ender <ethide 13.75d. 
Broach, fine, version es 4.99d. 5.52d 4.43d. 7.25d. 
Tinnevelly, good, Liverpool - ---- 5.12d. 5.6 5.284. 8.60d. 


Continental imports for past week have been 78,000 bales. 

The above figures for 1933 show an increase over last 
week of 19,271 bales, a gain of 62,303 over 1932, an 
increase of 514,444 bales over 1931, and a gain of 2,306,571 
bales over 1930, 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and sinee Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 





Movement to Jan 22 1932. 


Movement to Jan 20 1933. | 






































Towns. | Receipts. Ship- | Stocks Receipts. Ship- , Stocks 
| ments. Jan. mens.| Jan 
| Week.; Season. Week.| 20. | Week. , Season. Week. | 22. 
Als., Birming’m| 1,686] 31,776 1,552 12,9891 866 63,324 3,382 36,468 
Eufaula. ---- 94} 6,482 161 6,746, 209 11,465 183) 8,961 
Montgomery.) 3,113; 25,487 436 51,105] 156, 36.523 465, 69,039 
Selma... ..- 903} 53.569 320 56,0491 1,112 76,935 2,100, 85,392 
Ark.,Blytheville| 3,818! 172°639 7,916 71.511, 1,505 99.461 3.101| 57.934 
Forest City--| °327| 21,955 1.317) 20,345| ‘695 27,185 622) 18,066 
Helena... --- 1,450, 71,251 2,131 46.356| 1,711; 61.250 1,905 51.545 
MGR ss0si. 681; 48,037 1,465 28.212} ‘'320 56.330 2,595 19.110 
Jonesboro..-| 1,176) 17.575 ‘755 8.141 129 19.273 171] 5.448 
Little Rock--| 8.789} 117.800 3,753 72.484| 2,482 172.698 4,725) 79.449 
Newport.---| 1,009, 46,469 4,687 20,435] 1,185 41,102 "904, 19,786 
Pine Bluit 2'713 101,805 4,245 64,696) 3,512) 136,910 2,838) 64.235 
ut Ridge! 1,051} 62.561 2,096 14,325) 763) é 565, 15,10 
Ga., Albany .-- 3) «1.324 32 3,136 12) 5,227 41| 4,406 
520, 20,855 — 400 50,665| 3,250, 26,804, 500 36,420 
19,579| 145,697  1,766217.308| 1,997, 46,6261  146151.413 
2.481; 89.347 1,072113,942 
773 14/032 1,454 25,613 
16,644. __._| 41.56 
197 10.912 ; 100 13,713 
69,904 1,606) 77,095 
74 Uissoe Son Seams 
6 , , 
1,421] 121.057, 5,071) 99,241 
,081| 32.989} 1,045 31,679 
122} 7,518| 247) 8. 
1,283, 32,197 2,080 19,865 
I 
_ i "297| 16,153 
pee ee lenerieeet 
,’ , 6 . ’ 
64,653 1,342,298) 64,717/526,119| 6 
1.773 73,376) 1014 4008 
82, 15.465) 115) 9.469 
2,327, 82.065} 1,651 30.879 
: 48,661| 1,552| 17,056 
89 193041 232 528 
618/ 38/935) 1,775| 24,626 
1,779 67,650 1,448] 17,288 














Total, 56 towns 156,565 4,058,594 156 ,282'2165999 139,257/4,320,094/162,78312175407 
* Jncludes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 1,244 bales and are to-night 
9,408 bales less than at the same period last year. he 
receipts at all towns have been 17,308 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














——1932-33——_ ——1931-32——— 
Jan. 20— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
BA. kw che secede n 3,375 96,583 2,473 102,153 
oO Se ee sige x - 2,350 1,110 18,348 
Via Rock Island__..._..___.__- StF 200 elas 442 
Vit SNEED 5 pc oncacncuncccus 100 10,390 101 5,317 
Via Virginia points.__..__.._____- 3,000 80,714 3,345 94,438 
Via other routes, &c_.._..._._--. 12,423 215,262 12,856 224,103 
Total gross overland____.____- 18,898 405,499 19,885 444,801 
Deduct Shipments— 
Overland to N. Y., Boston, &c_._. 100 10,705 336 18,959 
Between interior towns. _._._._ - 247 . 275 6, 
Inland, &c., from South___..____ 1,734 89,453 3,819 139,073 
Total to be deducted__._....._-- 2,081 105,411 4,430 164,811 
Leaving total net overland *____- 16,817 300,088 15,455 279,990 
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Jan. 21 1933 
Closing. Quotations for Middling Cotton on— 
Week Ended ee : 

Jan. 20. Saturday.| Monday ., Tuesday., Wed’ day.\Thursd’y., Friday. 
Galveston ___ =. 6.15 600 6.15 6.05 6.10 6.15 
New Orleans - - - 6.18 5.99 6.19 6.08 6.12 -15 
Pa os 5.90 5.86 5.95 5.85 5.90 5.95 
Savannah ___-__- 6.10 5.93 6.13 6.05 HOL 6.13 
Norfolk. _- _-_-- 6.30 6.13 6.33 6.20 | HOL. 6.28 
Montgomery - - - 5.90 5.75 5.90 5.80 5.85 5.90 
Augusta ---___- 6.29 | 6.13 6.33 §.20 6.24 6.28 
Memphis - - -__- 5.95 5.75 5.95 5.35 5.90 5.95 
Houston _______ 6.10 5.95 6.15 6.00 6.05 6.10 
Little Rock--"_| 5.88 5.72 5.92 5.79 5.83 5.88 
oN eae 5.75 5.60 5.80 5.65 5.70 5.75 
Fort Worth ___-_ 5.75 5.60 5.80 5.65 5.70 5.75 











NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |\Wednesday,| Thursday,| Friday, 

Jan. 14. Jan. 16. Jan. 17. Jan. 18. Jan. 19. Jan. 20. 
7. (1933)| 6.07 ——!/ 5.91 Bid.| 6.11 ——!| 6.01- 6.04) 6.06- 6.10) 6.16 —— 
february. .|—— 9§« —|_—_— S§«§ —— —- —3s§ | ——- | —- OU 
—-* 6.16 ——| 5.99 ——/ 6.19 ——/ 6.08 6.09] 6.12 Bid.) 6.15 —— 
Ape... c Ap eas a es © eo a aa, oommesiia 
May..... 6.28- 6.29] 6.11 ——/ 6.31 ——) 6.21 ——| 6.25 ——| 6.30 —— 
oe... cin a EE Pee wearer es Mette eet 
POT dinwase 6.40- 6.41) 6.25 ——!| 6.43- 6.44) 6.33 ——| 6.37 Bid.) 6.42 —— 
pn sone ld a Ee Tose estas 
tenber |—— S9§ ——| ——= s§ —— | —— Ss —— | — i | - O - 
ber _.| 6.59 ——!/ 6.44 ——| 6.63 ——!| 6.51- 6.52) 6.56 ——-/| 6.60 Bid. 
November |—— digits atdasicns ikediameisccatinpiinn\ sath 
December_| 6.70 Bid.) 6.56 Bid.| 6.75 Bid.| 6.63 Bid.| 6.68 Bid.) 6.74 —— 

Tone— 
OE iain concn Steady. Steady. Steady. Steady. Steady. Steady. 
Options._.' Steady. Steady. Steady. Steady. Steady. Steady. 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telgraph this evening denote that rainfall has been 
light and scattered. Temperatures have been mild. The 
week has been favorable for farm work and considerable 
plowing has been accomplished, though this work continues 
slow because of wet soil in some localities. 








Rain. Rainfall. Ther eter. 

Galveston, Texas____._.___- lday 0.03in. high 69 low 48 mean 59 
Abilene, Texas high 80 low 30 mean 55 
Brownsville 0.02in. high 78 low 52 mean 65 
Co Christi, Texas__ 0.07 in. high 74 low 44 mean 59 

alles. 5 RR aa aR 0.16in. high 72 low38 mean 55 
Del Rio, Texas 0.02in. high 76 low 36 mean 56 
Houston, Texas 0.13 in. high 7 low 46 mean 61 
Palestine, Texas 0.20in. high 74 low38 mean 56 
San Antonio, Texas 0.13 in. high 76 low42 mean 59 
New Orleans, 0.02 in. high - low _. mean 59 
, "=a dry high 70 low35 mean 52 
Savan + * Seip flair ae a lday 0.76in. high 75 low36 mean 56 
re ee ee Bs ee, 2days 0.34in. high71 low35 mean 53 
eS Ae > See lday 0.06in. high 69 low 27 mean 47 
Memphis, Tenn_-....------ 2days 1.20in. high 69 low3l1 mean 53 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


9 a. m. of the dates given: 
Jan. 20 1933. Jan. 22 1932, 
Feet. Feet. 


New Orleans __..---- Above zero of gauge- 11.8 13.2 
ST ee Above zero of gauge- 22.7 32.9 
I nn oe Above zero of gauge_ 12.1 14.0 
Shreveport... ....._.- Above zero of gauge_ 14.1 30.1 
WE owen cence Above zero of gauge_ 38.4 41.8 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the planations of that 
part of the crop which finally reaches the market through 
the outputts. 





























* Including movement by rail to Canada. Week | Recetpts at Ports. Stocks at Intertor Towns. \Recetpts from Plantations 
The foregoing shows the week’s net overland movement "40557 josi. | 1930.| 1932. | 1931. | 1930. | 1982. | 1931. | 1930. 
this week has been 16,817 bales, against 15,455 bales for : 
the week last year, and that for the season to date the 9 |s95 495350,980/441,613/1,880,862 1,559,483 site celta aitleen allan 
aggregate net overland exhibits an increase over a year ago 29_- 387,507 453,232 448,230 2,030,251 1,750,430 1,603,734 527,896 644,179/556,727 
of 29,098 bales. $3 . NOY. so o00ldos,ce4lso7 23112, 189,293 1,008,108 1,592,117 507,101 regan mse 
In Sight and 8 ; 1989-32 1931-32 11__ 877,879417, 118372, 279 2,201,601 2,052,038 1,684, 197 446, 197 564.048 464,359 
” ratings Week. Aug. 1. Week. Auge. _18--|425.242402.380/398.871)2 248.0882 170.801 1.712.683 472.574 527.2801366.807 
Receipts at ports to Jan. 20------ 188.072 6,306.048 241.478 7,050,847  pae--|°0*08/887.628,208.0282,288.877;3,200,007)1,770. sis i 
Net overland to Jan. 20---.-.._. 16, 300,088 15,455 — 279,990 2__.375,711 312,183 255,569 2,246,716 2,209,002 1,797,998 370,950 320,878 282,842 
South’n consumption to Jan. 20__ 95,000 2,384,000 90,000 2,250,000 9. - 298,545 227,112 222,908 2,256,650 2,205,713 1,815,747 257 ,542 223,823 240,657 
16. . 262,064 283.317 210,864 2,260,614 2,214,853 1,811,062 266,028 292,457 206,179 
Total marketed__-......-___- 299,889 8,990,136 346,933 9,580,837 23.” 162,170 191.637 161,383 2,231,716 2,217,262 1,800,744 133,272 194,046 151,065 
Interior stocks in excess___-_-_-- *1'244 766,357 *22'647 1,385,380 30. _ 182/588 218.440 122.377 2,213,374 2,219,563 1,777,081 164,246 220,741, 98,714 
Excess of Southern mill takings eat tale = —————— 
over consumption to Jan.1_... ---. 277,689 ---- 619,346 Jan. | 1933. | 1932. 1931.| 1933. | 1932. | 1931. | 1933. 1932 | 1931. 
6 .|194,020 353,609 115,570 2,169,330 2,206,968 1,750,859 149,976 341,014 89,348 
Came into sight during week--___- 06,065 i... ee 13. 168.774 274,657|106,805 2.167.243 2,198,054 1,725,164 166,687 265,743, 81,110 
Total in sight Jan. 20........_.- ---- 10,034,182 ---- 11,585,563 20_ _'188,072 241,478 80,428'2,165,999 2,175,407)1,696,148 186,828 218,831) 51,412 
North. spinn’s’ takings to Jan. 20. 18,028 520,715 23,952 547,192 The above statement shows: (1) That the total receipts 
“crate from the plantations sinee Aug. 1, 1062 are 7,000,582 bales 
Movement into sight in previous years: in 1931-32 were 8,373,857 bales and in were 8,245, 
Week— bad pall “sa Salen. bales. (2) That, although the receipts at the outports the 
1931—Jan. 23---...-.-... 152,986 |1931 --.-.--.----------- 1.074.655 past week were 188,072 bales, the actual movement from 
| Vapiehoen se. ; eae PPE Ht, ,066 .406 : i i wh 
1929—Jan. 25 Ba a mh a! Se Niel 267 ,739 1929 5 rN a ee Eee 12,183,112 — was 186,828 bales, stock at interior to 8 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN DECEMBER.—This report, issued 
on Jan. 14 by the Census Bureau, will be found in an earlier 

; of our paper in the department headed “Indications of 
usiness Activity.’’ 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





ving increased 1,244 bales during the week. Last year 
receipts from the plantations for the week were 218,831 
bales and for 1931 they were 51,412 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 


go-- ant of sight for the like period:] 
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Bales. 
@ en GALVESTON—To Liverpool—Jan. 9—Tapti, 414...Jan. 18— 
ees be oo To Manchester dane 8. Tapdl,” 236.. Jan 1e—waciie as 79 
. Ty, yr, anchester—Jan — $a ~.-0v8an. ucilie e 
| Week. Season. Week. Season. et Lar i naga 2. 2 i ees eigenen 2.268 
ted o Breme Ora S Ol aa we sce ltesse cas shade 5 
Vidi aupets fom. 18-~-----HOADAOR an HOSTED | oes To Genoa—Jan. |12—Maddalena, Odero, 2,941---Jan. 14— 
American in sight to Jan.20--| 298,645|10;034'182| 324,586|11'585,563 Liberty Bell, 485..-Jan. 18—Sapinero, 291- ———- 5. reas 
Bombay receipts to Jan. 19_--| ~ 89,000] °841,000| “69;000| "595,000 TO ee Weetmimaie Cir ai deans dae al 
Other India ship'ts to Jan.19_| 18,000) 199,000; 10,000) _ 179,000 17—New Westminster City, 400: Belgium Maru, 5,241 21,833 
Alexandria receipts to Jan. 18| — 33,000| 676.000] 35,000] 1,067,000 To Ghnina—Jan.'12-“Hofulca Maru, 300... -Jan. 17—New er eee 
Other supply to Jan. 19 * b_- -| 12,000} 274,000 9,000} 310,000 To Rotterdam-—Jan. 13-——Kentucky, 1,326_----------..--._- 1/326 
‘Total supply. ------------ '10,874,749]19,815,230 10,821 ,832| 20,628,657 i ae ee ee eae 
To Gothenburg—Jan. 14—Mexicano, 1,140_---_.----------- 1,140 
Visible supply Jan. 20_------ 10,443 »375)10,443 375) 10,381 ,072!10,381,072 To Oslo Jan. 1 4— Mexicano. 100; 5 PERG eet eS oe ee 199 
Total takings to Jan. 20 ee 431,374] 9,371,855) 440,760|10,247,585 S Widen dan oy 2 oe tt eal: wehesubs nit ta 
Of wien Ameieen ....... 334-374] 7.230.855) 345.700) 7.562.585 I A catty, ghee ot Bell, 2. »181------------------- 3.19) 
Of which other. = |_" 97,000 2,000" __95.000"_2,685,000 To Trieste Jan, i4——Liberty Bell, 623. ----7-222-712277772_ es 
. * Embraces receipts in Europe from ae —— West Indies, &c. To Barcelona—Jan. 1o ene a ee LSS a AS OR as a ake 2 2,715 
‘a This total embraces since Aug. 1 the total estimated consumption by To India—Jan. 14—Kota Radja, 2,158_......--.-..-..----- 
Southern mills, 2,384,000 bales in 1932-33 and 2,250,000 bales in 1931-32— To Naples—Jan. 18—Sapinero, 160.” LD eink intikalaiw es + Wa baie oh ae 
takings not being ‘available—and the aggregate amounts taken by Northern To Havre—Jan. 16—San Pedro, 3,440_.-Jan. 17—Nemaha, 
and foreign spinners, 6,987,855 bales in 1932-33 and 7,997,585 bales in SEE oi is i tek ois adn ge ade sae os ete a erates ik ah bata mee a 5.857 
1931-32, of which 4,845,855 bales and 5,312,585 bales American. To Guayaquil—Jan. 13—Velma Lykes, 271___.___-.._-_-_-- 271 
b Estimated. To yy ee 16—San Pedro, 467...Jan. 17—-Nemaha, 1.442 
‘ INDIA COTTON MOVEMENT FROM ALL PORTS. HOUSTON—To Dunkirk—Jan. 12—Mexicano, 1,841-_-Jan.14— ' 
do ne le ee ae 3200 
oO Oo—Ja PTA ORReeees BV « wees oc es acne ecaasseeeaee 
1932-33. 1931-32. 1930-31. To Gothenburg—Jan. 12—Mexicano, 960__._.__..-..._._-_- 960 
Pang Since Since Since ne LD: gna a Maal rg ee’ i 798 SRS os Sepa pe 1.7 
~ ndia—. ———HNOUA NAGja, 2,444-...--..-~-+-+-~-+.-+-- ’ 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. To Liverpool i ae ere de Larrinaga, 2,329___Jan. 18 4.959 
ie ntnenniinn | $9,000! 841,000! 69,000! 595,000!131,000! 1,283,000 To Manchester ae Y4—acilie ae Larrinaga, i. ita 18 
ey ee me Heer a, a ieee, 
iz. o ge cig tap : 
We. \schiee| tom ake aunt. artee: |; ee ee eae To Copenhagen—Van, 13—Kentucky, 663-2>>7-722222222777 653 
} ej nt. " otal. | 5 ‘ ‘otal. mee. p——“ERGEICR YS » GOO = wa omc mececesscan 
| st hes ee — To premen ves. in Salem, 9,770..-Jan. 19— 94.961 
Bombay— | ooo Se et eee , 
1932-33-.. -.-.| _...| 37,000 37,000 14, 121,000} 319, 454,000 To Peesas dan’ 18—Mon we 100... .---.-2------------- 100 
1931-32--| _..-| 1,000 25,000 26,000 9,000, 86,000, 513,000 608,000 To Havre—Jan. 14—San , 4,041_.-Jan. 19——Nemaha, 
1930-31... 3,000 8,000 46,000 57,000 74, 338, 849,000.1,261,000 2,962---.---.---.----.------.----------------------- 7,003 
Onsa ae | 2 al 16 000 18 000 39,000} 160,000 199,000 To Rapiee Jen 8 ee 3 ees 19—Nemaha, 81 13 
193 = ’ ’ cece ’ ’ www oweere ’ >> 
1931-32._| -.--| 10,000 ---- 10,000, 44,000) 135,000) ------ 179,000 To Ghent—Jan. 14—San Pedro, 433_.-Jan. 19—Nemaha, 5 
1..| 1,000 5,000, ---. 6,000 , PN ellen ’ 372. --------~--~----=- ~~ ---- 5-0-2 o-oo w= , 
pean ae = re pases Manama nso ne sar To Ja nen. fae Pedro, 4,259-.-Jan. 16—New West 
Total all— | | ns B61 50 «wn 8 nn gag nnnnn-sanennennennnns ’ 
‘1932-33__| 2,000 16,000, 37,000 55,000 53, 281 ae 319, 653,000 To Barcelona—Jan. er RE, agg nF ee eee eee 1.898 
1931-32..| -.--| 11,000 25,000 36,000 53, 221 000, 513, 787,000 To Genoa—Jan. 16—Sapinero, 2,559_--Jan. 17—Liberty Bell, —- 
1930-31... 4,000 13.000 46,000 63,000 142,000 524,000 849,000 1,515,000 am 1,588. .-Jan. iS Mongiois i Mlnatat City, 3.577 ‘airendhntnbl 1-9 
_ According to the foregoing, Bombay appears to show an To Salonica—Jan. A7— Liberty Bell sell. |: aaeeeeeeeeeeeeee ‘ao 
increase compared with last year in the week's receipts of 70 Trleste dan. 17-—Llberiy boli, 626--2-2-2-2-2aza--s-=-- 830 
20,000 bales. E pate for all India rts record an increase To London—Jan. 18—Oakwood, 25__._---_--..-.-.--- 2 - 25 
pe LAKE CHARLES—To B n—Jan. 14— 42 42 
oO breme a 5 Gane = mb ewan caw 
of 19,000 bales the week, and since Aug. 1showa Nw ORLEANS—To Marscilles—Jan. 12—Montcenis, 524__~7~~ 524 
decrease of 134,000 0 ba ales. To India—Jan. 10—City of Pittsburgh +750 Gah kecabebe dbidcew 3 750 
o Japan—Jan. 9—Javenese FE ene <p aes ° 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We To Chine—Jan. | 9—Javenese 2 Prince °e, 6300. oan se ane 6,300 
now receive weekly a cable of the movements of cotton at ay” ~ faunas were detent alts weetves Nizivadee 
Alexandria, Egypt. The following are the receipts and To Havre—Jan. 14—Hybert, 2,049_- Jan. 18—San Mateo, 250 2,299 
. * To Liverpool—Jan. 13 —Losician, 5 ‘4. » See eR rare ae 5,571 
shipments for the past week and for the corresponding week bn oe, 1... 1'750 
of the previous two years: To Manchester—Jan. 13—Logician, DA asinitohiteinaiiiinitindn 2,089 
To Antwerp—Jan. 14—Hybert, 100._/_Jan. 18—San Mateo, 500 
Ale: andria, Egypt, 1932-33. 1931-32. 1930-31. To Porto Colombia—Jan. 14—Atenas, 100__---..--_-----.-.- 100 
Jan. 18. To Gdynia—Jan. 18—-Blankaholm, 400__-Jan. 16—Riol, 400- 800 
Receipts (Cantars)— ro a oP 14 Atenas. 100-- 557 so eee dae Gn ait ekaee 199 
This week..--..------- 165,000 175,000 250,000 To Buena Venture—Jan. 14—Atenas, 100.-..-..--.22222... 100 
Since Aug. 1..........- 3,475,728 5,322,858 5,003 436 a be a 2A = bt Oi om TO - a5 sitles omer beniniatsh wien i 
oOo barceiona—Jan nee COMO, BU - oc cc wn cc eccnccence o- 
Exports (Bales Wook F mms Fd — Ftd aos To igelome dees BF ~ 3 EEA LIT EM 5G BEIM AE, 199 
er \ — - : = J. 4*m. 3. oe }- To igen 14—West Celeron, 2,825..-Jan. 16—Riol, ape 
verpool iti deciles 000} 65,137|| 9,000}123,1 REF TF GOB. 2 oon on oon see seen ewe wenn son gene c cons cwenses ’ 
To Ma. ester, &c____- 5,000 68,079 9,000 135742 4,000 £2 338 To Rambus an. 14—West Celeron, 67...Jan. 16—Riol, 240 307 
To Continent om ‘ndia_ 8 ,000/240,792||19,000/298 ,942!|13 000/285 254 To Mar. caibo Jan. 16—Vestvangen, 10_-_---.-.----..---. 10 
Te Ametien..  s.---.-- ----| 20,201|| ----] 11;705]| 2,000} 6.226 JACKSONVILLE —To Ldverpoct-—-fen 1e--feteeninny. 400... ryt 
oO anchester—Jan a I a! SUI a oes in och tiie teen ecieiais a a> 
Total exports__..___-- 21,000!392 2091137 ,.000'524 5291/19 ma 437 086 CHAR a 50 East a oO eee 1,454_--. 1.45% 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 | To Bremen—Jan. 17—Tysla, 3139-0" -...022022TIIIIIIII 3.199 
This statement shows that the receipts for the —_ eran = i8 were To Hamburg—Jan. 7 Peale TET APRN TN. 8 1,069 
165,000 cantars and the foreign shipments 21,000 bal eset poeraane an. 1 7_ Kyi, vein, 6 PUB a ee Sey rt uence 4.495 
—1oO Japan— an ro + SE eabakacuwa * 
MANCHESTER MARKET.—Our report received by SAN FRANCISCO—To Japan-__-(?)---1,998------.----2- 2222 1,998 
cable to-night from Manchester states that the market in PFN, @ACOLA— To Bremen-—Jait 16—Gity us - japtdaocdanentenitecae 
yarns is dull but steady and in cloths is steady. Demand for Los A ANGELES — To Dunkirk—Jan. 16—San Antonio, 25. - “35 25 
a o Japan—Jan. —Wales aru, » ---0an — 10 e ~ 
<= is improving. We give prices to-day below and leave eae Le, Ta tee, tee ~~ 
those of previous weeks of this and last year for comparison: walnut, 1,000. ..Jan. 16—President Adams, 600---_-.._-- 5,400 
NORFOLK—To Bremen. -(?)_..City of Baltimore, 79... 79 
| aes sane BRUNSWICK—To Japan—Jan. 18—Silverteak, 2,000-.--.----- 2,000 
° : To Ohina Jan. Tew Vertees, 2 En... oc cucagmseenanr seni 2,500 
8% Lbs. Shirt-\ C 8% Lbs. Shtrt-| Colton TEEAS C incatine 70 Liverpool—Jan. $9—Tapti, 1,523_-..Jan. 10— 2,321 
~ ° 4 “ n D, Fala + Oe tideads cond addsnecasedbadseenpemtanee 
i Ge sage. ——- nes i oe . Fen ma pinky To Manchester Jani. 9—Tapti, 459_._-Jan. 10—Eglantine, pane 
- oe ei or - 4r ore - To , Ee eg eet age BS eee ,12— ayer 
Ove — ae a To Havre—Jan. 17—-Nemaha, 195----.....--2222222227---- "195 
21....| 8%@10%| 83 @86 46/8 @9%|80 @84 4.97 Te eeee--0E. 17—NOMOND, LEO. .--s-ccoccacccocccacee Ean 
racy 84@10%| 83 @ 86 5.62 | 84@10 |80 @84 4.97 To Rotterdam—Jan. 17—Nemaha, 75 a se an 
4....| 8%@14%|83 @86 | 5.3919 @10%) 80 84 | 6.12 SD ee as Se en arn anos coer snosseewouns 
i1.-77| 84@10%| 83 @86 | 560| 8xelon| so S84 | Soe To Japan—Jan. 12—Barrwhin, 3,144---.---.-------------- 5,144 
18....|9 @10%|83 @86 5.61 | 8%@104| 80 @84 4.89 eR Lape CORES ee hE ES MED eee aes Say ORE eer 221.795 
25....| 84 @10%| 83 @86 5.44 | 8%@104%; 80 @84 Cle 6k sel Joints nha ao maar anneal xt ling < 
a Seneaed 66 bee | aebvemeeed ee @ Wa | an COTTON FREIGHTS.—Current rates for cotton from 
9....| 84@10 |83 @86 | 5.04|9%@11 180 @84 | 521 New York, as furnished by Lambert & Barrows, Inc., are 
16-..- $34 @ 106 8 ; ° 8 6 5.26 $54@ 1014 8 0 e 8 4 5.20 as follows, quotations being in cents Der pound: i 
eas : e h H High na- 
30..--| 84@10 |82 @85 5.29 | 8%@104%| 80 @84 5.39 piligh oa pay. “a af Density. oe. 
tee 19/33 Tola2 iaverpeet Ste -50¢. qsete >. _—_ | nt = 7 
6....| 8% @10%| 83 @86 | 5.33|8%@104%|80 @ 84 5.33 ian ae ‘Tee, \tnees ‘Ase, 200,-iaeeaee San oe 
13..--| 84@10 | 83 @ 86 5.30 | 8%@10%| 80 @ 84 5.41 Havre .27c. .42c. |Barcelona .35e. .55¢. | Venice .50c. .65¢. 
20...-' 8% @ 9%183 @86 5.25 | 8%@10%|80 @84 5.52 Rotterdam ‘be -500. japan . Copsah'gen-40e._ See. 
noa -40C. ° ° ng aples ° ° e ° 
@ SHIPPING NEWS.—As shown on a previous page, the ng RS. ane. te. Boubart Re. -_ om = -_- 
exports of cotton from the United States the past week have inne a, tah om *. 
reached 221,795 bales. The shipments in detail, as made " 
up from mail and telegraphic reports, are as follows: , Lrabilyei Pd RS cadie from Lavecpacl re have the tol- 
Bales, lowings ment of the week’s sales, stocks ., at tha rt: 
CORPUS CHRISTI—To Barcelona—Jan. 13—Sapinero, 1,267.... 1,267 4 Dec.30.' Jan.6- Jan. 13. yee 20, 
To Alicante—Jan. if apne. Se... Stor abaeeadteocmn 100 ag ae 28,000 51,000 60,000 51,000 
To Liv l—Jan. 15—Egiantine, 1,511------------------- LBEL  ‘TORGINE ccudacaccccecceecs 765.000 734.000 735.000 740;:000 
To Manchester—Jan. 15—Eglantine, 528--_-.-------.------ 528 vt which American.....-..... 422,000 402,000 404,000 411, 
To Havre—Jan. 15—Nemaha, 1,216_..._....-...-.-...-... 1,216 TR Sel enn anne 69,000 30,000 47,000 88.000 
To Dunkirk—Jan. 15—Nemaha, 220_-..------.---.-.--..- 220 Of which American.......- --- 58,000 20,000 33,000 


To Ghent—Jan. 15—Nemaha, m6 1 he» gece pen anti Spy 156 Amount afloat........... Jia 150.000 181.000 196,000 182: 
To Bremen—Jan. 15—Nemaha, 200_____._--.--.--- 200 Of which American...-....... 13) 008 131,000 136:000 
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The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have been as follows: 


























Spat. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, A tair 
12:15 Good business | Moderate Quiet. Moderate | Moderate 
P.M. demand. doing. demand. demand. | demand. 
Mid.Upl'ds 5.274. 5.244. 5.184. 5.25d. 5.224. 5.25d. 
ai 
Futures. Steady, Quiet, Steady, Steady, Quiet, Quiet, 
Market 3 to 5 pts.|3 to 4 pts.|6 to 8 pts.|7 to 9 pts.j1 to 2 pts. un- 
opened decline. decline. decline. | advance. | advance. | changed. 
Market, Steady, | Quiet but | Quiet but Quiet, Steady, | Quiet but 
4 3 to 5 pts.|steady, 3tojsteady, 7| 3pts. [3 to 4 pts.jst'dy,2to3 
P.M. decline. |5 pts. dec.! pts. dee. | advance. |! advance. ! pts. adv. 





Prices of futures at Liverpool for each day are given below: 








































! 
| Sat. | Mon. ‘Tues. Wed. Thurs. Fri. 

Jan. 14 t 
to 12.15)12.30/12.15) 4.00.12.15| 4.0012.14) 4.00|12.15) 4.00/12.15) 4.00 
Jan. 20. |p. m.'p. m, ,m,|p. p.m... M.)p. m.Jp. Mr. -m.p. m./p. m.\p. m. 

New Contract.| d. | d. | d. | d. | d. | d. | d. | d. | d. | d. | d. | a. 

January (1933)|.. __| 5.04] 4.99 5.00 4.93, 4.93, 5.00 4.96, 4.97, 4.99| 5.00; 5.02 
February - - . - - |-= --| 5.01) 4.99) 5.00) 4.93) 4.93, 56.00 4.96 4.97 4.99) 5.00) 5.02 
Mareh.--.-...|-- -- 5.05, 5.00, 5.01) 4.94) 4.94 5.02) 4.97| 4.98 5.00, 5.01) 5.03 
BET os sing np mage 5.01 5.02 4.95 4.95 5.03 4.98 4.99 5.01) 5.02) 5.04 
BOMB. bs ~ccon -- --| 5.07) 5.02 5.03, 4.96, 4.96 5.04 4.99 5.00 5.02) 5.03| 5.05 
ja ~_ 2) 5.08) 5.03) 5.04 4.97 4.97 5.05 5.00, 5.01 5.03) 5.04 5.06 
.~ See -. --| 5.10 5.05, 5.05 4.98 4.98 5.06 5.01) 5.02 5.05, 5.06 5.07 
August ______- -. --| 5-11] 5.06) 5.06, 4.99} 4.99, 5.07) 5.02) 5.03, 5. 5.07 5.08 
September... -|.- _.| 5.12, 5.07, 5.07 5.00 5.00 5.08, 5.03| 5.04 5.07| 5.08) 5.09 
October --__-- ~~ Z2| 6.13 5.09) 5.09) 5.02) 5.02 5.10 5.051 5.06, 5.09 5.11 5.11 
November_---|.- -_| 5.14 5.10) 5.10, 5.03 6.08 5.11 5.06) 5.07) 5.10 5.11 5.12 
December_____|- piney 5-16) 5.13, 5.13 5.05 5.06) 5.13 5.09, 5.10 5.13 5.14 5.15 
Jaumary (1934) __| 5.17) 5.14 5.14 5.07 5.07 5.15 5.10 5.11 5.14 5.15 5.16 


Fright Night, Jan. 20 1933. 
FLOUR.—On the 14th prices declined 5¢., with wheat off 
and trade dull. On the 16th flour declined 5c., with trade 
still dull. On the 19th prices were moved up 5c., but the 
demand was still unsatisfactory. Feed was firm but quiet. 


WHEAT was at one time depressed by general liquidation, 
some decline in foreign markets, absence of action by Con- 
gress on the budget and allotment legislation, and a lack of 
export business. Dullness and depression in stocks also at 
one time had some effect. But later Liverpool and Winnipeg 
were conspicuously firm and imparted not a little of their 
strength to Chicago, especially as the outlook for the winter 
wheat crop in this country was unfavorable. 

On the 14th prices closed 4% to 34c. lower after a rally of 
¥% to %e. Professional and other selling caused the break. 
The decline was checked by covering and buying against 
bids. Some bought in Winnipeg and sold in Chicago. 
There was also spreading between Chicago and Minneapolis. 
Norain fellin the winter wheat belt where it is needed. About 
160,000 bushels of hard winter wheat were sold it appears 
for export supposedly grain turned over to the Red Cross by 
the Federal Farm Board. It had no effect. At Kansas 
City the Farm Board took delivery on the 13th of 100,000 
bushels of January and will hand it over to the Red Cross. 
On the 16th prices ended *% to %c. lower, this being a de- 
cline for the sixth consecutive day, losing in that time more 
than half the previous rise of 8c. Some who recently 
bought May and sold July, sold May on the 16th and bought 
July. There was less outside buying. Liquidation and pro- 
fessional selling told in the end, though at one time there 
was an advance of 4 to %ce. The subsequent decline was 
checked only by covering and buying against bids. On the 
17th prices advanced 4 to 5e. on talk of Russian buying 
of 20,000,000 bushels from Canada of cash wheat. Shorts 
took alarm and covered freely as the Soviet rumor came from 
the seaboard and a rally from the low of the day came of 
about le. 

On the 18th, prices declined 14 to %e. with Liverpool 
weak, export business dull and Congress slow about bud- 
getary and remedial financial measures. At one time prices 
were off about le. Liverpool was \% to 34d. lower. Also 
the technical position in Chicago has latterly been weaker. 
The rank and file leaned to the selling side. On the 19th, 
prices advanced %{ to le., led by Winnipeg, with a rise of 
1% to 1%e. Liverpool rose 5 to le. and closed at the 
highest of the day. The feeling was more bullish as selling 
pressure slackened and it was recalled that the present indi- 
cations point to a small winter wheat crop in the United 
States. Some are figuring on a noteworthy decrease in the 
world’s excess supply. Prices at one time were up 1\% to 
1\%ec. To-day prices ended \% to 3c. lower on the weakness 
of the Winnipeg market and general liquidation. Early 
strength was due to generally bullish reports from the 
Southwest. Russian news continued unfavorable. Final 
prices are 44 to /%c. lower than a week ago. 
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Jan. 21 1933 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Mar Oils é opr 66 65% 65% 65% 66 65% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs: Ft. 
I ini cae th ith dst dnl ne he Wieeokents He 46% 47 rigs | 47 
Se aaclitiies ciate ti ssi ainsi aia: 47 46% 47 46 47 47 
NS se cca d ee ee 48% 47% 48 47 48% 
Season's High and When Made. Season's Low and When Made: 
65 Aug. 10 1 May 43% Dec. 28 1932 
July 60 Oct. 4 1932jJuly 43% Dec. 28 1 
September 52 Jan. 11 1933}September 45% Jan. 31 


DAILY CLOSING PRIOCES,OF WHEAT FUTURES IN WINNIPEG. 


May Sot Mom. THe. og 4006 48 

a a aa % «45% 

FESR A SO pict ainiaaes I 46 45% 416% 46% 47% 
ober ENE IPE HESS + tad 47% 47% 47% 49 48 


INDIAN CORN has moved very much with wheat though 
it has also shown independent strength as an export demand 
appeared, and the country offerings were small. On the 14th 
prices ended 4c. to 3%e. lower owing partly to hedge selling 
and partly to sympathy with the decline in wheat. The 
country sold 140,000 bushels, the largest business for some 
weeks past. Scandinavia is said to have bought cash 
corn stored at Montreal since the close of navigation and sold 
at equal to 4144c. above Chicago May, shipments to be made 
in April-May. The seaboard wanted corn for shipment from 
Chicago to arrive in Montreal in May. On the 16th prices 
declined 7% to 1c. on liquidation partly on stop loss orders 
with wheat lower. If the domestic allotment bill is passed 
many feel it will be a depressing factor in corn. On the de- 
cline there was less pressure to sell cash corn. 

On the 17th prices advanced 4¢. on covering, the firmness 
of wheat and smaller offerings. The counter offered only ' 
20,000 bushels and the East bought 81,000. To Scandinavia 
some 50,000 to 80,000 bushels were reported sold at the Gulf. 
On the 18th prices advanced 14c. early but reacted later as 
wheat weakened and ended unchanged to Yc. lower. Some 
further export sales were reported at the Gulf. On the 19th 
prices advanced 1% to 34e. getting help from wheat’s rise and 
also from talk of a steady export demand and the smallness 
of the country offerings. To-day prices ended 4c. lower to 
lye. higher after being sharply ater on unfavorable news 
from Argentina. Cable advices reported locust damage in 
a considerable area of Argentine corn territory. But the 
weakness in wheat caused a setback. Final prices are 3% to 
lc. lower as compared with a week ago. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Se PE o hatee enciowsasecwn 40% 39% 39% 39% 39% 40 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Mon. Tues. Wed 


Sat. 0 . . Thurs. Fri. 

BEE. ns wonkdedsowc cca endae 27 25% 26% 26% 26% 26% 
CS EEE OES et a 28 5) 27 3 2734 27 28 28 28 
SIN esis or bls eit meaidioes 29% 28 29 28 29% 29% 

Season's High and When Made. | Season's Low and When Made. 
May 40% Aug. 8 1983 ey 25 Dee. 28 1932 
July 34% Oct. 4 1932|July 26% Dec. 28 1932 
September 31% Jan. 11 1933| September 28% Jan. 3 1933 


OATS have fluctuated within small limits with the specula- 
tion light but latterly they have shown rather more firmness. 
On the 14th prices closed unchanged to 4c. lower with little 
business. On the 16th prices closed 3c. lower under the 
influence of the decline in corn. On the 17th prices ad- 
vanced % to ec. with corn firm and sales of oats to the 
East of 50,000 bushels. On the 18th prices closed 4c. lower 
in a small market. On the 19th prices advanced 4c. with 
only a small speculation however. To-day prices ended 
unchanged. The movement of corn prices dominated oats. 
Final prices show no change for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white____- 264-2634 26-2614 26-2614 26-2614 26%-26% 26%-26% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WE Uda cth dates ccosccewe 17% 16% 17% 17 ve Ge es 
MESS Cebu olive dénh dadouwsveeen 17% 17% 17% 17% 17% 17 
Eo faSSS Shee ccewktbho ce» sare Seer tot6 wane” Sed’ omen 
Season's High and When Made— __!|__Season’s Low and When Made— 
May 23% Aug. 8 1932!May 16% Dec. 28 1932 
July 19% Nov. 7 1932!July 16% Dec. 28 1933 
September 17% Jan. 19 1933 | September 17% Jan. 191 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
MEE oni sc ween ne cede hawadenes 23% 23 23% 23% 33% 334 
iii hk ake hk wc che detail wi 23% 22% 23% 23% 23% 23 


RYE has responded to the ups and downs of wheat, lat- 
terly advancing as wheat moved upward. On the 14th inst. 
prices closed %c. lower. Much of the trading was in 
buying on the decline against sales of wheat. On the 16th 
prices closed unchanged to %c. lower, May leading the 
decline and July ending unchanged, showing independent 
strength. On the 17th prices felt the upward pull of wheat 
and advanced % to %c. On the 18th prices got their 
direction from wheat and closed 4% to %e. lower on scattered 
liquidation. On the 19th prices, aided by the advanee in 
wheat and covering, moved up *%c. To-day prices ended 
4 to %ec. lower in sympathy with the decline in wheat. 
Final prices show a decline for the week of % to le. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. . Thurs. Fri 

ie 35% 35 35 35 35% 35 
NE list site taco nied tibibigia tien tian aad 34% 34% 35 34% «135 KB 

Season's High and When Made Season's Low and When Made. 
y 4338 Aug. 10 1932] May \% Nov. 1 1932 
J 38 Oct. 15 1932] July Dec. 28 1932 
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BARLEY has been dull all the week, with May generally 
the only month quoted and this latterly advancing with other 
rein. On the 14th inst., prices were nominal with trade 

ull. On the 16th, barley was dulland 5¢c. lower. On the 
17th, prices ended 4c. lower. On the 18th, prices advanced 
\ge., but the business was small. May closed at 27%. On 
the 19th, prices advanced 114c., feeling the influence of the 
rise in other grain. May closed at 273¢c. To-day prices 
closed 1c. higher with May 2714c. Final prices are 3(e. 
lower than week ago. 

Closing quotations were as follows: 


GRAIN. 


Wheat, New York— Oats, New York— 





No. 2 red, c.i.f., domestic___.65% Os OT 26 26 
Manitoba No. i f.0.b. N.Y._56!4| No. 3 white....~~7~77 are ptth 
Corn, New York inne a 
No. 2 yellow. all rafl..__.._. 0 |e _ 
No. 3 yellow, all rail_._.___. 39% N. Y., c.i.f., domestic_ 45% 
Cc go. cash........ 34 
FLOUR. 
Spring pat. high protein $3.90@$4.10 | Rye flour patents_-_.-. $3.35 -45 
Spring posents lathiiniandt aati 3. 3.85! Seminola, bbl., Nos. 1-3 4.40@ 4.80 
Son winner SPetea--- $958 $48 | Orn bedhanonn- 7 
stra su Bi ‘i afer. oe ccs s ; 
rd winter straights_. 3.25@ 3.45 ne ream seg 
winter patents___ 3.35@ 3.55/ Barley goods— 
winter clears ___-_- 3.20@ 3.30; Coarse___._._.. __- 2.35@ .... 
patents_. 5.00 5:70| Fancy 1 Nos. 2, 
City mills_.......-._- 5.70 OE OP is in sities ain 4.15@ 4.30 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 















































Receipts at— | Flour. | Wheat. | Corn. | Oats. | Rye. Barley. 
bbis.196 Ibs bush. 60 Ibs. bush. 56 lbs.\bush. 32 Ibs.!bush.56 lbs bush.48 Ibs 
1 65 159,000, 17,000) 105,000 
143, 83, 245,000 
6,000, 39,000; 78,000 
31, 3, 93,000 
62,000 1,000, _..... 
2,000 2: 10,000 
OE ieee queen 
98,000, _____. 29,000 
pe eee 2,000 
ili AES lb Nal 
Ween. Gulls .~ Sac. 
CK ainsi, caida 
Gea cilawadl 2,000 
19,000) _____- 6,000 
3 3 912,000 145,000) 580,000 
Bs 3 3 2 947, 77,000 433,000 
Same wk.,'31/ 385,000 6,506,000 4,604, 1,399, 164,000, 517,000 
Since Aug. 1— | | | 
ES pro oak | 9,162,000 213,099,000/104,541,000, 52,214,000, 6,470,000 24,599,000 
SOE ctensi 10,780,000:200,078,000 64,842,000 39,893,000) 4,056,000 21,006,000 
alia 10,662,000 259,981,000 99,309,000 68,314,000 15,428,000 34,382,000 
Total receipts of flour and grain at the seaboard ports for 
the week pa td Saturday, Jan. 14 follow: 
{ } ' 
Recetpts at—| Flour. Wheat. | Corn. | ais. | Rye. | Barley. 
bbls.196 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs. bush.56lbs. bush.48lbs. 
New York... 128,000, 7,000 6,000 13,000 = 3,000 _____- 
--. 30,000 44,000 5,000: 18,000, SRE: sp deiide 
Baltimore..___ 9,000. 2;000 16,000 4,000 1,000,  _..-.. 
New * 48,000 48,000 61,000 48,000 _.-...) lL2IL- 
nti ge | Beene: lea Cen Moro 
. Jonm..... ee 2 ) > ieee’ . iweieh.<-eemppagh. s:éemec 
Boston. ____- 26,000 -.. | 1,000 Sa ae 
eet | RT Aira i: Bere eeeretron Prww rw 
eee es OD nti ©). meron | ri 8 Bie AG an ta 
Total wk.,'33 286,000 414,000 79,000 93,000 5,000 _.___. 
Since Jan.i'33 486,000 1,279,000 119,000 167,000, 24,000 2,000 
Week 1932___| 333,000 706,000 66,000, 125,000 89,000 14,000 
Since Jan.1'32 905,000 1,647,000 199; 285,000 484,000 22,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Jan. 14 1933, are shown in the annexed 
statement: 





























| 

Exports from— Wheat. | Corn. Flour. Oats. Rye Barley. 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels 
New York---.--..-- 903,000} 1,000) 15,886) --.--| -.-.--| --..-- 
I ait pinned ans 451 COO) 2ccene] ..cwcnce] cences| genenr], erncee 
Philadelphia - - - - - - - RE a eek NL ek ase neh | cient 
SEL. cuiaceset > -bidemal |? ob amb CORRE hawt Seeue ds: Gdetlin 
Newport News....-| -..---. ees EE is pabel (Ci eeaat:' abewdae 
pe ae 3 gee eS ap SEN ge Sl ye ee Rie 
New Orleans. _- -_- 211,000} 47,000 7,000 BE “coda ia... 
Galveston___._...-- Fad MTEL Ger eee eee errr: er eer 
Tin SRI» AO eels 8 ee ee ee a 
eee TOP wcccody savas i phGeeey (cc ugeap S gasase 
West St. John_.___- 136,000} _...--. SRO Raitered |. eheendt') slbze 
Total week 1933_.| 2,110,000 48,000) 73,886) 5,000; _____- poms 
Same week 1932___- OB4000) 92 5csc8 90,911! 37 ,000' 64,000! 13,000 





The destination of these exports for the week and since 
July 1 1932 is as below: 























Flour. Whed. Corn. 
Exports for Week 

and Since— Week Since Wi Since Week Since 

July 1 to— Jan. 14) July 1 Jan. 14 July 1 Jan. 14 July 1 

1933. 1932. 1933 1932. 1933. 1932. 

Barrels.| Barrels. Bushels Bushels. Bushels.| Busheis. 
United Kingdom -_| 38,726; 1,164,772 400,000} 40,756,000} ______ 447 ,000 
Continent ------- 14,590 485,930] 1,364,000} 58,012,000 42,000) 3,152,000 
So. & Cent. Amer.| 4,000 66,000) 343,000} 9,182,000; ____-_- 2,000 
West Indies__-__-- 15,000 y | FR Pi ye 101,000 5,000 32,000 
Brit. No.Am.Col.) 1,000 EE. Sdeurd = Re . tenet ,000 
Other countries _ __ 570 110,011 3,000 474,000 1,000 1,000 
Total 1933____- 73,886) 2,145,713) 2,110,000) 108,527,000 48,000} 3,639,000 
Total 1932____- 90,911! 3,668,031 934,000) 98,300,000 PY a 
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of grain, comprising the stocks in 
granary at princi points of aceumulation at lake and 


The visible ney 
seaboard ports Saturday, Jan. 14, were as follows: 





Wheat, Corn, Oats, Rye, ag ns 

United States— bush. bush. bush. bush. bush. 
Ci isienrnuadsn~ OR ae epee Sa mae ee 

. fee 308,000 432,000 | eens rs 4,000 
ll Se 25,000 n>. jaded. 30) vedas) <n 

dh batik nb Wideds 972,000 22,000 53,000 5,000 2,000 

) aes 821,000 38,000 21,000 2,000 3,000 
Newport News. -.----- alee gto atteenaed « ° baat 5 aaa 
New Orleans........_- 320,000 167,000 33,000 a deen 
Nis: Sacnacels is atls 876,000 ieee ak, aiieates cuties 23,000 
IER 4,642,000 49,000 968,000 3,000 82,000 
__. . Seanatee eae AD, << eit iy (3) ete: t4ibaaeko: ane 
Hutchinson... .---_-_- 5 FRR it as ae ae ae Bae. 9,000 
eS ee ee 5,203, 620,000 4650. sdcsos cai 
Kansas City .........-.. 38,750,000 641,000 81,000 27,000 90,000 
SI ts is hin nies diel 16,286,000 1,567,000 1,601,000 58,000 29,000 
NE ai i iw eck. Gab 1,527,000 182,000 9,000 5,000 17,000 
Ee ,668,000 2,464, 224,000 6,000 14,000 
Indianapolis --__._..... 868,000 1,655,000 772,000 Select Socio asieuse 
RR aes ae: ,600 46,000 GR: stenega > +. haat 
a ER ee 12,457,000 9,895,000 3,710,000 1,377,000 555,000 
. BE a y STR. amnacn S21,000.  wanga- 
Milwaukee_-.._.._.._. 5,735,000 1,545,000 804,000 94,000 689,000 
eS 115,000 352,000 = ____-_ 139,000 ___.- 

Se RH 24,889,000 848,000 9,964,000 3,682,000 5,151,000 
SEE PRS. 14,227,000 186,000 2,725,000 1,381,000 ,000 
WOR. sic ciidiin aes ,000 18,000 20,000 30,000 ,000 
ING ohn 's tinwkainan 9,009,000 7,236,000 1,771,000 582,000 100,000 
OO Os isis isin 8,151,000 1,189,000 7 ,000 113,000 848,000 
Total Jan. 14 1933____158,838,000 29,662,000 24,202,000 7,833,000 8,503,000 
Total Jan. _7 1933____161,083,000 29,129,000 24,410,000 7,895,000 8,267,000 
Total Jan. 16 1932___.208,535,000 12,508,000 15,688,000 9,372,000 4,020,000 
Note.—Bonded grain not included above: Wheat, New York, 1,266,000 bushels; 


New York afloat, 1,285,000; Philadelphia, 44,000; Boston, 
1,900,000; Buffalo afloat, 4,920,000; Duluth, 2,000; Erie, 959,000; 
bushels, against 23,191,000 bushels in 1932. 


: 





Wheat, Corn, Oats, Rye, bole. 
Canadian bush. bush. bush. bush. bush. 
Montreal. ....-....... 2,097,000 ....- 527,000 883,000 455,000 
Ft. William & Pt. Arthur 60,105,000 -_._.-- 884, 1,760,000 1,153,000 
Other Canadian______-.- 36,184,000 —-.._-. 3,085,000 733,000 1,102,000 
Total Jan. 14 1933____ 98,386,000 -_---.-. 4,496,000 3,376,000 2,710,000 
Total Jan. 7 1933__.. 99,602,000 -.._.. 4,545,000 3,356, 2,597,000 
Total Jan. 16 1932.___ 61,532,000 —-..... 6,719,000 8,973,000 4,399, 
Summary— 
American ---.-.....--- 158,838,000 29,662,000 24,202,000 


Slt ite tated 9 ’ ’ oeeree ’ 


710,000 
Total Jan. 14 1933__..257,224,000 29,662,000 28,698,000 11,209,000 11,213,000 
Total Jan. 7 1933__--260,685,000 29,129,000 28,955,000 11,251,000 10,864,000 
Total Jan. 16 1932__..270,067,000 12,508,000 22,407,000 18,345,000 8,419,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Jan. 13, and since July 2 1932 and July 1 1931, 
are showing in the following: — 

















| Wheat. | Corn. 
Exports. Week Since Since | Week Since |  Stnee 
Jan. 1 July 2 July1 | Jan. 13 | July 2 July 18 
1933. 1932. 1931. | 1933. | 1082. | 1981. 
| Bushels.| Bushels. | Bushels. Bushels. | Bushels. 
North Amer. 7,033,000 190,044,000 187,024,000 52,000 4,268,000 1,614,000 
Black Sea... °512,000| 18,272,000 101,248,000 2,755,000 36,101,000) 12,415,000 





Argentina. 2,347,000, 27,462,000 44,703,000 3,630,000 133;092,000.253,365,000 
Australis. .- 6,460,000, 56,125,000 63,375,000 
} 








WEATHER REPORT FOR THE WEEK ENDED 
JAN. 18.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Jan. 18, follows: 


Changes in barometric pressure and in temperature were much more 
active and abrupt than for several preceding weeks. For the 24 hours 
ending at 8 a. m. Jan. 11, there was a rise in temperature of 20 deg. or 
more over most of a belt extending from the eastern Lake region south- 
westward to the central Gulf area, and at the same time a similar fall 
occurred over a large northwestern section of the country. The north- 
western cool wave moved rapidly eastward, reaching the Atlantic Coast on 
the night of Jan. 12-13, but at the same time it had become much warmer 
in the Northwest. The latter part of the week was mild in eastern sec- 
tions, but at its close another cold wave had overspread the Northwest, 
bringing sub-zero weather as far south as the northern portions of Iowa 
and Nebraska. In the Bast freezing weather extended to south-central 
Georgia and in the Mississippi Valley nearly to Gulf districts. In the 
Ohio and central Mississippi Valieys minimum temperatures ranged from 
about 16 to 20 deg. The lowest reported for the week from a first-order 
stations was 22 deg. below zero at Havre, Mont., on the 17th, with readings 
from 30 to 38 deg. below in some Oanadian Provinces. In Pacific Coast 
districts freezing weather again occurred as far south as the Sacramento 
Valley of California, and in the Rocky Mountain States the zero line 
reached Grand Junction, Colo. 

Precipitation for the week was irregularly distributed. Early in the 
period showers occurred in the Southeast, attending a moderate depression 
that passed eastward over the Florida Peninsula, and at the same time 
scattered snows fell in the Northwest. The latter part of the week 
rather widespread precipitation over the Northwestern States, but other- 
wise the weather was mostly fair. 

Chart I shows that the week as a whole was decidedly warmer than 
normal over much the greater portion of the country. In the Southeast- 
ern States about normal warmth prevailed in most places, the weekly 
mean temperatures ranging from 2 or 3 deg. below normal to 2 or 3 deg. 
above. Likewise, from the Rocky Mountains westward, the average 
temperature departures from normal were not marked, except in a few 
localities:-on the whole, the weather was moderate. In the far Northwest 
there were some marked contrasts in nearby localities, eastern Washington, 
for example, being abnormally warm, and the western portion of the 
State moderately cool. 

Except in the Southeast and the Rio Grande Valley, the week was 
decidedly warm in all sections east of the Rocky Mountains. The greatest 
plus departures from norma] temperature occurred in the Lake region, 
the central valleys, and the Great Plains, where the weekly means were 
generally from about 6 deg. to as many as 12 deg. above normal. 

Chart II shows that precipitation was comparatively scanty. A limited 
area of the Southeast, including the south Atlantic districts, northern 
Florida, southern Georgia, and localities in southern Alabama, had. weekly 
totals of one to nearly 2.5 inches of rainfall, but elsewhere east of the 
Rocky Mountains the amounts were very light to only moderate. In 
the far West there were heavy rains in southern California, but only light 
to moderate amounts in central and northern districts. 

Mostly mild and sunshiny weather over the greater portion of the United 
States during the week just closed made a continuation of conditions 
favorable for seasonal] outside operations on farms, This made the fourth 
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successive week of mild weather over most sections east of the Rocky 
Mountains. However, in considerable areas the soil continues too wet 
for plowing, principally because of previous rains, peek in much of 
the South. fr Oklahoma and most parts of Arkansas and Texas, con- 
siderable plowing was accomplished during the week, though this work 
continues slow, because of wet soil, in north-central sections of Texas. 
From the Mississippi Valley eastward rainfall was mostly light to moderae 
and there was considerable drying of the ground in many oo but 
plowing and other preparations for spring planting were mostly inactive. 
Ample and beneficial rains occurred over most of northern Florida, and 
ranges show improvement, while truck crops are fairly good. In other 
southern sections, winter truck is in fairly satisfactory condition, with 
no harmfully low temperatures. 

In the middle Atlantic area and central valleys the week was mostly 
ideal for outside work, and a limited amount of plowing was accomplished, 
most extensively ia the lower Missouri Valley. There were rather wide- 
spread reports of alternate freezing and thawing in interior States, with 
some possible harm to winter grains and grass. Unfavorable dryness 
continues in the western Great Piains, and there was some additional 
damage to winter grains by drifting of soil early in the week in some 
eastern Rocky Mountain States. 

The great western grazing sections were still favored by mostly mild, 
open weather until the cold wave at the close of the week in the North- 
west; this was accompanied by widespread snows in some northern dis- 
tricts, especially Montana and North Dakota. Seasonal rains are still 
required to promote growth of grass and grains in California, and mois- 
ture is needed in some interior north Pacific districts, while the soil is 
too wet in the western portions of Washington and Oregon. 

SMALL GRAINS.—Weather conditions during the past week were 
not uniformly favorable for winter grains, as the continued absence of 
adequate snow cover is showing some unfavorable effects. Freezing 
and thawing were reported from the Middle Atlantic States, the Ohio 
Valley, and some trans-Mississippi sections; while no extensive harm was 
indicated as yet, a good snow cover would be very beneficial. Condition 
of winter wheat is still mostly fair to very good in all parts of the country 
from the Mississippi River eastward. In the southern Great Plains wheat 
is in poor to only fair condition, but some improvement was noted in 
Texas. The outlook continues unfavorable in western Kansas and in 
Oklahoma, but in the eastern half of Kansas there is generally sufficient 
moisture, with the crop showing green in drill rows. oisture is needed 
in the immediate Northwest, with local damage from soil blowing. In 
the Pacific Northwest mild weather favored further recovery of winter 
grains, with some additional reseeding. The cold weather at the close 
of the week came with the ground bare in most of the wheat district. In 
California seasonal rains are needed to promote growth of winter grains. 


—_ 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 20 1933. 

The week in textiles, like that in the business world at 
large, proved bare of new developments of sufficient magni- 
tude to materially affect underlying conditions, and the 
volume of ordering coming into primary dry goods channels 
at present, while moderately improved in certain directions, 
notably in novelty lines of various kinds, specialty silks, 
fine cotton goods, and rayons is on the whole spotty and 
unsatisfactory. Where a heavier volume is being moved at 
the present time the report is often heard that the improve- 
ment has been achieved at the expense of unwarranted 
and dangerous weakening of prices, with responsible ob- 
servers again making the point, none the less well taken 
for having been many times repeated, that persistent under- 
Selling of goods toward levels below costs is calculated to 
weaken buyers’ confidence and delay their purchases rather 
than stimulate activity. Statistical conditions remain, in 
the markets as a whole, of a constructive character, and 
there are still many who contend that persistent weakening 
of prices in cotton goods in particular could be remedied by 
co-operative action to prevent placing of business below cer- 
tain figures. Such co-operation, however, appears a con- 
sideration for the future, in the light of the anti-trust laws 
and the antagonistic attitude toward such a policy displayed 
by mills which are sufficiently well managed and bulwarked 
financially to make a living even under existing conditions. 
The system of collecting and distributing data on sales and 
prices which was recently adopted by Southern print-cloth 
mills is currently the subject of considerable criticism on 
the contention that indiscreet revelation of certain heavy 
contract business placed at low figures which were supposed 
to remain a secret, has led to further offerings from other 
sources at concessions, in a misguided effort to attract more 
business. Many conservative commentators see in such ideas 
which seek to remedy by purely internal reforms, the troubles 
of the industry, not much hope of material success. Of 
these a majority appear to look for a gradual improvement 
in the general economic picture in coming months, and base 
their hopes of improvement in textiles on such expectations, 
far more than on any other factors. The whole world, it 
is pointed out, is still waiting on the institution of needed 
political, economic and financial reforms, of which the satis- 
factory settlement of the war debts problem, drastically 
reduced government expenditures and taxes, stabilization 
of foreign currencies and lowering of tariffs are regarded 
as the most pressing. None of these questions are at all 
likely to be disposed of during the current session of Con- 
gress. Yet some measure of recovery in general business 
volume is expected this spring, notwithstanding, and great 
confidence is placed on the ability of the incoming Adminis- 
tration to force needed action through a special session of 
Congress. Meanwhile, in the rayon division heavy demand 
by weavers and knitters continues. Some instances have 
been reported of producers having to turn down business 
on certain crepes, even when such business carried a price 
premium, because mills were unable to secure yarns in time 
to fill the orders. Much approving attention continues to 
center in goods made in a combination of silk and rayon, 
which include many of the most attractive constructions 
available at this time. Silk goods continue prevalently slow 
and much talk is still heard of the harm being done to silk 
goods by the increasing popularity of rayons. Active buy- 
ing of rugs has been coming into the floor coverings markets 
of recent days, especially of certain low-priced axminsters 
and some of the higher-priced, sheen type, wiltons, it is 
reported. ; 
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DOMESTIC COTTON GOODS.—Moderately better sales 
of finished goods featured the week’s market in cotton goods, 
this improvement, however, finding no reflection in the gray 
goods market, where quietude persisted in the face of recur- 
rent reductions in prices, which more or less completely 
failed of their purpose of attracting more business. The 
smallness of gray goods purchases, while finished goods 
were improving, was attributed in part to the fact that 
during December this trend was reversed, gray goods mov- 
ing in considerable volume while finished goods were slack, 
with the supposed result that finishers have a fairly sub- 
stantial supply of the gray fabrics on hand. This explana- 
tion, however, could not be applied to the absence of cover- 
ing on contract goods in the gray, the obvious deduction 
being that buyers, certainly not rendered more confident 
by the continued instability of prices in the basic cloths, 
are meanwhile affected by the caution which obtains in 
business channels in general. The modest flurry of optimism 
with which most markets greeted the new year has subsided 
into an attitude of watchful waiting for the improvement 
which, while rather confidently expected during the course 
of the current year, few believe will prove other than a very 
gradual, almost imperceptible process. This view takes 
cognizance of the probability of further intermediate unset- 
tlement in values during coming months, and all buyers are 
accordingly disposed to wait definite and sustained indica- 
tions of stabilization before buying confidently. However, 
in view of the accepted belief that supplies in distributing 
and retail channels are very light, it is believed that much 
better buying should develop in the rather near future, 
necessitated by seasonal increase in consumption, and the 
probability that some buyers will be unable to get wanted 
fabrics then is stressed. Converters, it is revealed, disposed 
of large quantities of percales at the 9c. price recently estab- 
lished, but corporation printers are reported to be having 
more difficulty in selling further goods to the wholesalers 
and cutters-up unless the printers are willing to make a 
price below their quoted level. While producers are endeav- 
oring to hold closely to the 8c. level for 80-squares, sales 
are said to have been made at as much as a cent lower than 
that price. It is hoped, however, that as such reductions 
are not general, heavier seasonal demand in the near future 
will eliminate the weakness. The late demand for fine and 
fancy goods has assumed encouragingly larger proportions 
in recent days, centering in voiles and dimities in particular. 
Large orders are, however, scarce, and reports that this 
season would witness a greater emphasis on quality are not 
being borne out at present, with buyers showing very openly 
that their outstanding concern is price. Print cloths 27-inch 
64x60’s constructions are quoted at 2 5/16@2\4c., and 28- 
inch 64x60’s at 2 7/16c. Gray goods 39-inch 68x72’s con- 
structions are quoted at 3%c., and 39-inch 80x80’s at 4%4c. 


WOOLEN GOODS.—General dullness prevails in primary 
woolens and worsteds markets, notwithstanding a good statis- 
tical position in most directions, and renewed instances of 
price-cutting are cropping up in the lower-priced grades. 
This weakening, it is pointed out, is the result rather than 
the cause of persistent buying hesitance in a period when 
orders for the spring season should be developing apace. 
Many mills are already contemplating the possibility of 
reducing operations unless demand develops very soon. The 
current expectation is that ordering will start with a rush 
early in February and continue in substantial volume until 
after Easter. The retail and distributing trades, it is feared, 
are looking for a decline in consumption, on the theory that 
outside influences, especially delays in the progress of politi- 
cal adjustments, will tend greatly to restrict general busi- 
hess during the next two or three months. On the other 
hand, many mills have already booked more business than 
pessimistic market reports in the past few weeks may have 
indicated, and with the inception of an indicated bigger move- 
ment of women’s wear goods, which are regarded as more 
or less depression-proof, it is predicted that mills will need 
all their resources to cope with the demand. Mannish styl- 
ings dominate the trend in women’s wear suitings, which 
comprise a large proportion of the goods moved so far in 
the women’s wear division. Rough-surface constructions, 
notably tweeds and wool crepes, are listed as among the most 
popular. Checks and plaids are the vogue in such fabrics. 
Wholesalers have recently been the recipients of considerable 
ordering by retailers, notwithstanding the reputed small 
business which the latter have been doing on men’s wear 
fabrics. This development is interpreted as precluding an 
attempt by retailers to stimulate business through variety 
displays and elaborate promotions. 


FOREIGN DRY GOODS.—There has been some improve- 
ment in the demand for novelty household linens recently, 
and slightly better volume of women’s dress goods, but 
volume on the latter has not been seasonally large and 
importers complain of the possibility that considerable 
business may be lost through their probable inability to fill 
last-minute orders for quick delivery. While volume so far 
this year is considerably under that for the corresponding 
period in 1932, it is believed that the real buying movement 
will come with a rush that should bring the total up to a par 
with that year. Burlaps advanced, with local supplies in 
strong hands who are holding out for better prices, and 
stimulated by news from Calcutta that mills there have gen- 
erally agreed to curtail production during 1933. Light 
weights are quoted at 3.05c., and heavies at 4.30c. 
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MUNICIPAL BOND SALES IN DECEMBER. 


We present herewith our detailed list of the municipal 
bond issues put out during the month of December, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 184 
of the “‘Chronicle’’ of Jan. 7. Since then several belated 
December returns have been received, changing the total for 
the month to $116,150,140. This figure does not include 
Reconstruction Finance Corporation loans, actually made or 
committed to States and municipalities during December in 
the amount of $41,676,247. The number of municipalities 
issuing bonds in December was 179 and the number,of sepa- 
rate issues — 








Page. Rate Maturity. Amount. Price. Basis. 
4243... Alger eau “Mich____- 6 1936-1942 127.600 --.-... ich ties 
eae County, Mich.__-- 6 933-1936 ; reap ine aii 
4412__Allen County, Ind____-- 4% 1934-1943 7r400,000 100.12 4.47 
eo ae 4 1933-1952 400,000 102.33 3.78 
4413__Altoona, Pa___-_-.._--- 4 1942-1947 353,000 100 4.00 
4413._Altoona, Pa...........- 4 1952 7312,000 100 4.00 
4063_.Ann Arbor, Mich______-_ 4% 1935-1937 000 100.37 4.40 
ie)..Asamere 8: D., Olds. 2s cckccccce 24,312 95 xed 
4243__Athens, Ala____....._-- 4 oui wae ees 48.000 95. eee 
4582__Auburn, N. Y. (2 issues) _3 1934-1943 215,000 100.12 3.57 
4582__Auburn, N. Y___-__--__ 1934-1953 200,000 100. 3.74 
4243__Avoyelles Parish, La_...6  _________ 62,000  ___.-- psi 
eemer, Neb___..._-.-- 6 1938-1942 5,000 100 6.00 
4413__Belmont ‘County, Ohio_-5% 1934-1938 25,000 100.17 5.19 
4243__Beverly, N. J. (2 issues)__6 ieee aeee 8 nae Te 
4243__Bexley, Ohio___________ 5 24,800 100.03 5.74 
4243 =“Binghamton, N.Y. (2iss.)4 1933-1037 40,407 100 4.00 
4243__Blue Earth Go., Minn___4% pe ee 51,000 100 4.25 
191_-Boulder County, Colo___4 ag 200,000 100.87 3.89 
4243__Bowman, N. Dak_______ 7 years 3,000 100 7.00 
4243 __ Braddock Township, Pa_4% 19371018 12,000 100.60 4.68 
4064__Braintree, Mass________ "3% 1933-1937 33.000 100.37 3.62 
4413__Bradford, Pa___._.-___- 4 1934-1953 67,000 100. 3.99 
4413__Bristol, Va____-------_- 6 1933-1957 oo eye Hite 
4064__ Bristow, i ee ee eo) wele sees oa pega 
4582_-Butler County OWN -<--46 1934-1938 14,250 100.43 4.60 
354._Cache Co. iS , Utah__6 1934-1952 000 109 6.00 
4414. _Caldwell, N. J.__.____-- 6 1933-1940 20,000 100 6.00 
4414__Calhoun pS 3enees 26% tue ae ee ee ESue 
4064__California (State of)_...4% 1951-1954 725,000 105.70 3.84 
191__Carbon Co., Utah... .- Baer PCE SS , aes eee 
4243_-Cassopolis, Mich________ 44% 1933-1938: 6,000 100 4.50 
4243__Castle Shannon, Pa____- 4% 1937-1949 EE uésieans sic 
e- -eeet. Ohio ie ie 6 1934-1938 76,750 100 6.00 
191__Center Ind. S. eS ee ee ae 31, 100 5.00 
4582..Chicago, Til. .........-- 1938 715036,000 100 6.00 
4244__Cincinnati, Ohio (3 iss.).. 1. __.  <  Seaperseesye a 
4414__Cincinnati, Ohio (3 iss.).-. - ___-___- bo” ae cin. 
4583--Clark County, Ohio_____ 4% 1934-1938 136,218 100.33 4.41 
4244.__Clay County, Iowa_____ | a a oa ae IS | hs eat aiiiigiy 
4583_.Clermont County, Ohio _- 1934-1943 68,074 100.07 nero 
“iss --Roveinad. Ohio (5 iss.) __6 1934-1958 1,372,000 100.02 .99 
192__Clinton County, Iowa.__5 1939-1949 10, 100.29 4.97 
4583._Cloquet, Minn_..__...- 1935-1939 15,000 100 5.00 
4244__Columbus, Ohio________ 4% 1935-1944 63,144 100.65 4.63 
4244__Columbia County, a : 4% 1938-1954 298,000 100.87 4.41 
4064._Cortlandt 8S. D. ~ . 

| i RCE eee 5.10 1933-1957 215,000 100.01 5.09 
4415__Cuffawa D. Dist., Miss__6 1935-1954 18,500 100 6.00 
$515 --Quvehowe County, CM M.. : « -:cantondasianaiinth ,958,600 100 6.00 

a as ea ee ee 112,000 100 6.00 
4415--Delaware, leon 6 1934-1942 130,000 100 6.00 
4244__ Delaware ‘Township, Bibi Mitie. <*> siceabiabotiies DEUS’. iewennn tiie 
4415-_-East Chambers Con. Sch: 

District No. 3, Texas_- 1933-1952 25,000 100 5.00 
4944... East Form teria. ee: 7 * 2a ean 
--= phrata, Wash........_. 16 14,000 100 iscsi 
tow: sho ST ecenleed que dl 6 1947-1952 737,500 -_----. deonck 
4o45. Fort Dod I sarin 1938-1 5,000 100 5.00 
4065.-Fountain Hill, Pa______- 1933-1944 46,000 100.84 4.35 
4245_- Franklin Co., Ohio (3 iss. 5 1934-1944 80,346 100.65 4.88 
4415_-Franklin County, Was 1936-1938 415,000 100 6.00 
4245__Freeborn County, Minn-4% 1937-1946 ,000 100.75 4.40 
4 Gallipolis, Ohio_____.__- 1934-1942 716,500 100 6.00 
4245__ Garden City. N. a sdcaiovias 4% 1934-1953 197,000 100.98 4.29 
an45..Garwood, MN. J..-«--<«« 1934-1972 186,000 99 6.26 
4415_- Gloversville, N. Y. (2 iss.)4 1933-1942 45,000 100 4.00 
4066-.Grant County, Minn____5 5-15 yrs. 713,000 100 5.00 
4415_-Grand Junction, Colo___5 1940 0 Sas poke a 
192_-Greene Co., Ohio_.____- 4% 1934-1938 20,000 100.04 4.49 
4415__Grosse Ile Twp. 8S. D. 
. SR” - See 54 1935-1939 75,000 100 5.25 
192__Guernsey Co , Ohio___-_- 4% 1934-1938 37,000 100.20 4.68 
92 --Hancock Co., Ohio----_-- 4% 1934-1938 21,000 100.0 4.47 
4415__Hanover Sch. Dist.. Pa_.44% 1935-1961 50,000 104.26 3.93 
192-__Harris Co. Con. 8S. D. No. 

CR OS aE a i CR f ewece Leap 
4245__High oldies. N. cinta dbee a 5% 1933-1947 18,000 100 5.50 
4245.-Huntington, N. Y___--- 4% 1938-1949 ,000 100.61 4.43 
4245--Huntsburg. ‘ki RRS 6 1933-1942 2,412 100 6.00 

4416.._Huron County, Ohio_...4% 1934-1941 40, 100.57 4.62 
4245--_Illinois (State of)______-_ 4% ei 20000,000 100.45 4.42 
356- ~paternatigaes ton Minn.4% 1947 40,000 100 4.50 
356.-lonia 8. D., Mich__.__-- 414 1934-1943 1105000 100 4.50 
4585 Jacksonville Bchcci Dis- 

trict No. 117, Til._...- 5% 1940-1942 18,000 100 5.25 

4067--Jay. Keene, Ghentertiad, 
Vilmington, Black 

Brook and Franklin 8. 

Ren, INO. Es Ie Bienes 6 1934-1955 200,000 100 6.00 
316. Jean & Leavenworth 

oe" nae District No. 

eae 1934-1943 0, er a 

4585..Lake ‘deunnr CO. .««« 6 1934-1938 35,000 100 6.00 
4246__Langdon, N. ee 5 15 years 11,500 100 5.00 
4067._La Porte County, Ind___6 1-10 yrs. 17,338 100 6.00 
4416__Larchmont, N. Y____--- 4% 16 34-19: 52 68,000 100.91 4.64 
193._La Salle County, [ll____- 5 1156-1941 SER eee” Seuiws Seas 
4246__Limestone County, Ala_.5% -—--___----- 8,000 0.50 S«ue 
4416__Lindon, N. 4 ES aE 6 1933-1950 112,000 99 6.16 
406 -- Lockport, N 2 SF ai Bais ale 5 1934 5,000 100 5.00 
4416__ Lock apse ae a 4.90 1934-1936 20,000 100.1 4.95 
4247_._Mc ee x Pa ecihoal te aia 4 1933-1952 150,000 100.32 3.96 
4067.._.Madison County, Ind___6 1934-1941 62,100 100.53 5.82 
Geet. EE ES on ccrccadedh. «> wanevaee 4,000 100.37 --.-- 
4417__Maysville, Ky NE eee A | Ieee ate 1,000 100.26 -... 
4417__Medford, Mass________- 4% 1933-1953 42,000 100.05 4.24 
193__Meigs Co., Ohio_______- 4% 1934-1938 26.000 100.21 4.68 
4417_._.Memphis NN a 2 5 1933-1957 250,000 100.44 4.95 
4067 .-Mendon, Ohio_________- 34-1941 75,000 100 6.00 
356_-Miamisburg, Ohio. ----- 5 1942 ,000 100 5.00 
4585..Milwaukee Co., Wis_.-.. -.....--. SOG B00. ceccce See 
4067 _._ Milwaukee County, Sal: ~“sentiaage’ ee aa ase 
4247__Milwaukee County, Wis_5 —____.___- 000 98.06 -—--_-_- 
4586_._Minnesota (State of)._...3% 1945-1947 1,500,000 101.10 3.65 
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nate 7__Mississi ~ (State f) : 
ah ip Os us oe 
4067_._.M | re (ee 3% 
357._.Morgan, Utah__.._____. 6 


4247_- Mountain pr r. oe 5 
hee 
4068__Mount Pleasant, N. Y___5.30 
4248_-Muskegon 8. D!, Mich__6 


4417__Needville Ind. S. D., Tex.5 
MATT. INOWOEE, Fhe On cow eceucon 4% 
4417__Newark, N. J__.--....- ‘ 


4248__New Britain, eee 
4248__New —- (State of) _- #y 


* J 4 
4418__New York “(aeato of)_...3% 
4418. ae a (State of) a, 
4418_ _Northampton Co., Pa--3 % 
4249__North Bergen Twp.,.N 

(2 a 5 


4418__North Castle, N 
4068__North Dakota eet of) 5 
oor --Nornpore. ©. 


4 Norwood, Ohio______.__ 5-6 
4069 -- ee City Sch Dist., "6 
tr 

4418__Ocean City, N. J_.-..-- 5 
4418__Oneida, N. ¥_-..-- ~~ 27 4% 

194__Oneida, N. Y__....-.-.. 6 
4418__Paradise Irr. Dist., Mont.4 
4069..Passaic, N. J......-..-- 
3890. Paterson, N. J._..--.--- 

194._Paterson .8.D., Pa_5 
4586_.Pembina Co., No. Dak__ 
4586_.Pembina Co., Dak...5% 
4586_.- Pembina ¥ Dak... 
4418__Pleasant Ri , Mich... 
4250_..Port Huron, Mich__-___- 5% 
4 Portland, Me___.--.-.-- 4 
4418__Portland, Ore_______._- 5% 
4587 _-Portland, Ore. (3 issues) _5 
4586 - - Portland, Ges ake naoe 6 
014 Sip tobe sites dine i 6 
4250-_-_ Potts SSE Res 44 
4587. Poundridge. pg eet Rees 5.40 

195. arenas. SPMD ois aiid 6 
4419__ aer, N. Y 


4419. _ Rensselaer ‘Co.,N. ¥ 
4250-_- Richland County, Mont_5 


4587-.-Richland County, Ohio__6 
4419__ Richmond, Va. 4 issues) _4 
4419__Rich Valley s. i We ou 
4250__River Ra Mich_____ ret) 
4250 - Rochester, 5 geen! 4 
4419. Ross County, Ohio__-__- 454 


4419__Ross Co., Ohio (2 iss.)_..4% 
4419__St. Albans, Vt 4 
3891-__St. Louis, Mo 
4250- -Sandusky, O ae BA 4% 
4250__Sandusky > Aa Ohio 454 
4587._San Mateo Co., Cal lif...3% 
4587__San Mateo Co., Calif. ~~~3% 
4070__Sapulpa. Okla 


ar hak bs to cdiadae 


4071-_-_Scituate. Mass_______ _. 
4251__Shelby County, Ind2____6 
4251__Shiawassee Co., Mi 
4071-_-Silver Lake S. D., 
4419__South Dakota (State Gs. ‘cx 
4419_ -Boekase. Wash 


4419_ pokane, - SeteReneram 5% 
4420_ Socata. es a acealaieas 4% 
195.-Stark Co., Ohio__.-__-- 
4071__Stillwater, Minn._______ 4% 
4071_-Suffolk Count ps. ee | 
196_.Tarrant Co. ter Con- 
trol and impt. ‘District 
Oe eee 5 
4420. -Trenton, : 0 Sees: 4% 
4420__Trenton, N. J.-.-.----- 4% 
4420__Trenton, N. ; OOTP 7 44% 
4420-_- qrenten, ¥- De ie oll 44% 
4251__Troy, N. 45 issues) ___4 


4351 --2rey y, Pa 


4251_.Union Township, N. J_..6 

4588_. Washington Ge, Qhio---4% 
4252_- Washington Co., Pa____- 4 
4071_. Washington Sg San. 


nd 
196... ican 8.D., Sble----bx 
20..Windsor, Vt..........- 
4072 ~~ Windsor and Colesville 8. 
) ee Sh A see 5.20 
4588_. Woodbury Co.., lowa_...5 
4252. Yalobusha Co., pelts. -008 
4588 eadon 8. a OE Ae 
4588_. Youngstown, Ohio te dbintas ea 6 
4588_- Zanesville, Ohio____-__- 6 
Total bond sales for December (1 


6 1 
4250. _Se enectady, N. Y.(2 mn .60 


Maturity. Amount. 
soe 3,000.000 
20 yrs 65, 
1933-1946 204,000 
1933-1947 18,000 
agitiekhae 780.000 
1938-1959 rd22,000 
1934-1941 1,269,000 
1934-1941 1, 9 
1934-19. 100, 
1934-1941 5,000,000 
34-1939 18,000 
ee | Fae an.oo 300, eel 
1933-1939 15,400, ‘ooo 
ated 15000 ,000 
1933-19 500,000 
1933-1951 47,000 
1933-1942 400,000 
mci atacairas 170,000 
1933-1938 192,400 
1934-1943 114,500 
1933-1936 32,000 
1934-1938 24,000 
1933-1937 8,600 
Pb sig fa es 7100,000 
1933-1935 50,000 
EUS CR A AR 498,000 
1939-1946 15,000 
1934 1,000 
1934 2,000 
1934 6,000 
sasiovesniiih ts cctten 721,000 
1934-1942 61,000 
1933-1944 22,000 
947-19 135,000 
1938-1952 570,000 
1935-1942 59,702 
935-1937 35,587 
1934-1948 30,000 
1933-1951 38,000 
34-194 8,200 
934-1937 420,000 
1933-1962 250,000 
5-20 yrs. 50,000 
1933-1935 34,816 
1943-1967 40 ,000 
1934-1948 715,000 
aac el Re de 10,000 
1932-1951 55.000 
1934-1953 60,845 
1934-193 50,000 
1937-195 15, 
1937-1952 6,972,000 
1934-195 33, 
1934-1938 26,410 
1935-193 ,000 
1939-1941 48,000 
935-1942 59,000 
1933-1942 320,000 
933-1947 37,500 
1934 12,000 
1933-1937 6,000 
1933-1952 2.500 
tnt 150,000 
1935-1953 1400,000 
1935-1943 00,000 
5-20 yrs. 275,000 
1934-1938 334,900 
1936-1947 750,000 
1934 50,000 
1939-1964 262,000 
1934-1959 368,000 
1934-1940 105,000 
34-1938 ,000 
1933-1941 2,000 
1933-1937 129,100 
1933-1943 ,500 
ieee ines ,000 
1934-1938 47 ,000 
1938-1942 250,000 
1935-1952 250,000 
1934-1941 100,000 
1934-1938 35,150 
1933-1944 12,000 
1933-1956 175,000 
1935-1947 50,000 
1933-1957 146,500 
1933-1939 16,903 
Pe a ate tpt 74,000 
SS A ,000 
1934-1939 119,000 
1934 25,000 
79 munici- 


palities covering 223 separate issues) -___k$116,150,140 
d Subject to call in and during the earlier years and to mature in the later 





ear. 





Price. Basis. 
96.14 3.78 
100.65 5. 
100.09" 5.28 
100 6.00 
100 5.00 
100.26 4.70 
100-25 4.70 
99:76 4.02 
100.22 3:19 
100.82 4.00 
102:76 3.27 
100.21" 3.02 
100.21 3.02 
100.82 3.67 
100.52 4.93 
100 5.00 
102.74 4.86 
100 6.00 
100 5.00 
100.18 4: 
100-25 5.9 
100s 6.00 
100.54 5.96 
100 5.00 
100 5.00 
100 5.50 
100 6.00 
100.52 5.15 
100 4.00 
100.25. 5. 
100 5.00 
101.01 4:36 
100:13 5.3 
100 6.00 
100 5.50 
100.84 4.17 
100 5.00 
100.65 5.60 
101.42 3.92 
100° ”—««B.50 
100 4°38 
100.23 4.49 
100 4.50 
100 4.00 
101.52 3.84 
101:36 4.56 
100:34 4.63 
100:03 3.60 
100.03 3.60 
100.20 3.55 
100:31 3.95 
101:25 5.24 
100” —S«-*5.00 
100.02 5.74 
100:06 5.74 
100.009 5.99 
100.17 4.23 
100.11 3.94 
90 5.78 
100.01 4.49 
100.52 4.38 
100:27 4.16 
100:10 4:74 
100.40 3.86 
100 4:50 
00.44 4.60 
101:12 3.84 
96.52 5.37 
100 5.00 
100.04 4.49 
100 5. 
100 3:00 
100.65 4:41 
a 
100.24 §.18 
100 5.00 
100 5. 
100°” —( 6.00 
100 6.00 


k Not including $337,910,300 temporary loans, or $41,676, a67 


econstruction Finance Corporation municipal loans. r Refundi ng bonds 


The following items included in our totals for previous 
months should be eliminated irom the same. 
page number of the issue of our paper in which reasons for 
these ans may be found. 


Pa ree. Nam 

5_.Fostoria, ¢ Nhio “ EYED ELS LDS TALS INR 
ot len es ignite mhdaed ead 
$802..Tacoma, Weah. (October) .....-..-.------++++--eeee 


4246__Keota, Colo. ( 


We give the 


,000 
135,000 


We have also learned of the following additional sales for 


previous months: 


Page Name. 
38 fo Twp., 2. (April) - 


3886__ Bethel ys Ee 4% 
4064-__ Buffalo Tw ms Ws" bi BS 4% 
4415- ~Garwood, i CAA AE 
3888 __Jewett, aa eae 6 
4246_- Lawrenceburg, Tenn. _..6 
4417_.Walden, Mass. guy ez “4% 


3889_ - Middlesex Co., 
3889_- Muskegon Hits., 
Oe ED 6 in a aod! 
3889_.Neptune Twp.,N.J.(Oct.)5 
4418__Ni ware Co. §.D. No. 4, 


ctober) ..... 
4070. -_Ri vefield. BG Maite Ww cx ities Ca 
4070-__8t. Joseph Co., Ind____-- 5 
4251--Shelton, Wash-_.._.---- 6 
G0} - - Bedner i aa iE ee 6 
4419_-Shelbyville, Tenn___--_- 5% 
4419--Slatington, Pa_.......-- 4% 


Maturity. 

1933-1942 
1933-1942 
1933-1938 
1933-1939 
1933-1947 


15 ‘ 
1933-1942 
1933-1935 


1936-1941 
1933-1952 


1933-1942 
1934-1942 


194 
1933-1942 


Amount. 


Price. 
100 


Basis. 
6 











520 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
4071. Toole Co. D. D. No. 14, 


2 EF EE EG Oe mame ee Nees aaidin ithe 

Se ae D0... Bcin o ow actinn 5 1934-1943 1 1 ,00 

ane -- WP Bhite, | ISIE REE 4% 1-10 yrs. rig 216 101.29 8-09 
4588. a ro I iii oo enpisibinia + to 1 {552 R 4 100 4.2 

$420. - Wichita. Kanes sidcij)-6 | Weaiees STOO 100” 860 


All of the above sales (exeept as indicated) are for Novem- 
ber. These additional issues will make the total sales (not 
including temporary loans) for that month $29,309,390. 

BONDS OF U. 8. POSSESSIONS ISSUED IN DECEMBER. 
Page. Name. Rate. Maturity. Amount. Price. Basis. 
4587 Puerto Rico (Govt. of)...5 1971-1972 100,000 100.11 4.99 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
DECEMBER. 4 


a Name. Rate. Maturity. Amount. Price. Basis. 
--Amherst, N. 8...-..---- 5 1950 15,000 95.03 5.44 
4252..Dartmouth, N. 8._----- 5 10 yrs. 15,000 98.52 5.19 

4252_.Lennox and Addington 
ties Ont_..-5% 5.82 


( of), 1- 10 yrs. 105,000 98.53 

Total amount of Canadian debs. sold in Dec_. $135,000 
 Galaeet Mien tor o rent, expense Durr Beet far Goneeinn OF tee 
a a a, for current e purposes, an is) y the 
ernment of Newfoundland of asum $1,250 900 to assist in the payment 
of Jan. 1 1933 bond service charges. 


NEWS ITEMS 


Decatur, Ala.—Bondholders’ Protective Committee Or- 
anized.—This city is in default on interest aggregating 
1,500, which became due in the fiscal year ended Sept. 30 
1932, and at the request of holders of substantial amounts 
of bonds of Deeatur, New Decatur and Albany, a committee 
has been formed to represent their interests. 'The members 
of the committee are as follows: Leo Kayser, Vice-President 
of Marx & Co.; J. M. Levine, Manager of the Bond De- 
partment of Steiner Bros., and Rucker Agee, Chairman, 
@ partner of Ward, Sterne & Co., all of Birmingham. The 
law firm of Bradley, Baldwin, All & White of Birmingham 
has been retained as counsel, and the Birmingham Trust & 
Savings Co. has been designated as depository. 


Erie County, N. Y.—Court of A Rules Counties 
in State Responsible for Taz Levies Where Towns Cannot 
Collect.—The New York Court of Sareeet handed down a 
decision on Jan. 10 in the ease of the Town of Amherst vs. 
Erie County in which the ruling of the —o Division 
was upheld, to the effect that in order to have towns meet 
their obligations despite their imability to collect taxes 
levied — improvements, counties are required to make 
up the deficiency out of their own funds, inasmuch as towns 
have no adequate machinery to force the collection of un- 
paid taxes. The New York ‘Times’’ of Jan. 13 commented 
as follows on the court ruling: 


A decision of far-+reachi importance to towns in New York State, 
which is expected to strengthen municipal credit, according to State Con- 
troller Morris 8. Tremaine, has just been rendered by the Court of Appeals 
in the case of Erie County vs. the Town of Amherst, upholding the ruling 
of the Appellate Division and reversing the opinion of the Supreme Court. 
The effect of the decision, the Controller explained, is to enable towns to 
meet their obligations despite uncollected taxes. 

When a sewer district, sidewalk district or other improvement district 
is formed, the town issues its bonds and levies assessments against the 
property benefited. The town, having no machinery for forcing collection 
of unpaid taxes, turns the uncollected tax roll over to the county. Thus, 
the Controller explained, the county becomes a principal and not an agent, 
as it is presumed that the county buys the uncollected tax roll and is thus 
held responsible for it in so far as it is liable. Under the new ruling the 
ey must pay the towns, whether it is able to collect the taxes in full 
or not. 

The Controller pointed out yesterday that there are 417 towns in this 
State which have no debt, and that the total debt of all towns in the State 
is only 2% of the gross assessments of real wraperty therein. Healso pointed 
out a more than 60% of all town bonded debt is held in the State Sinking 


‘As a result of this decision bonds of many towns of the State, which are 
available in the open market, jumped several points in price yesterday. 


The text of Comptroller Tremaine’s newspaper release 
on Jan. 10 regarding the above decision reads as follows: 


For about two years certain towns in Erie and Monroe counties have 
had difficulties in meeting promptly their obligations due to the inability 
of the town tax collectors to collect from taxpayers a sufficient sum to 
enable the collectors to pay to the supervisors the amounts directed to be 
so paid by their respective warrants. The decision to-day of the Court 
of Appeals has the effect of resolving these difficulties and placing the 
towns concerned on a firm financial basis. 

When this question came to the attention of Comptroller Tremaine, 





he ad the town officials and the county officials that it was the duty 
of coll rs to make a return of these unpaid taxes to the county treasurers, 
an it thereupon became the duty of the county treasurers to pay to 
the collectors a sum of money sufficient to enable the collectors to comply 


mi the terms of their res ive warrants. 

The county treasurer of the county of Erie refused to accept this point 
of view and in December 1931 the town of Amherst, Erie County, began 
an action against the county treasurer to compel him to pay the plaintiff 
the required amount of money. 

The complaint in this action was dismissed at trial term and in the 
month of June 1932 the decision of the trial justice was reversed by the 
Appellate Division in the Fourth Department on the law and judgment 
directed in favor of the plaintiff, the town of Amherst, for the relief de- 
manded in the complaint. 

To-day the Court of Appeals affirmed the judgment of the Apodiete 
Division. This decision is extremely gratifying to the Comptroller and 
is bound to prove eminently satisfactory to the holders of municipal se- 
curities, since in so far as counties are concerned, it re-enforces the only 
weak spot in the heavy armor plate of New York State municipal bonds. 

Under the system prescri in the tax laws, towns have had no legal 
method of enforcing the payment of delinquent taxes and the only ma- 
chinery set up in the law for the collection of these taxes is vested in the 


county. 
— > Oe of this decision the counties will, for the time being at least, 
be compelled to underwrite the credit of the towns, thus insuring collection 
of sufficient funds to prevent either delay or default on the part of the 
towns which have heretofore issued such securities. 
Maine.—Addition to List of Legal Investments for Savings 
Banks .—In a bulletin issued on Jan. 16 it was announced by 
State Bank Commissioner Annis that Connecticut River 
Power Co. first A’’ 5s of 1952 have been added to the list 
of investments considered legal for Maine savings banks. 


Milwaukee County, Wis.—State Supreme Court Denies 
Modification of 1% County Taz Limitation Ruling.—News 


7 
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dispatches from Milwaukee to the “Wall Street Journal’’ 
of Jan. 13 +; that the State Supreme Court denied the 
motion of Milwaukee County for a modification or reversal 
of the decision it. gave on Oct. 11, that a maximum legal 1% 
tax levy, on the basis of a true value of property in a county, 
must include interest and principal due on outstanding 
bonds.—V. 135, p. 3889. 


Municipal Bond Defaults.—Counsel for Miami, Florida, 
Bondholders’ Committee Discusses Situation.—It has been a 
common experience among bondholders’ protective com- 
mittees to find that the readjustments of finances of munici- 
palities in default is greatly hampered by those bondholders 
who are unwilling to deposit their securities with the eom- 
mittees which have been formed to protect their interests. 
In an effort to point out to the small dissenting minority of 
bondholders the advantages which may be obtained by co- 
operating with other depositing holders in the enforcement 
of their rights, the Miami, Fla., committee has had an 
opinion prepared by their legal counsel, Thomson, Wood & 
Hoffman of New York, discussing the subject at some 
length. We quote in part as follows from the views of this 
well known firm of bond attorneys: 


Status of Bondholders’ Committee. ve array 

From our ence we have learned that there exists considera 
asdennndion tee the status of a bondholders’ committee. A bond- 
holders’ committee, such as the Miami Committee, is a group of individuals 
oanins and holding legal ae toa large aun of ponte, ie aes es - 
such mimi erred rights over an - 
der , tw “y ¥° a committee. The committee 


true, whether the 
t should be remeenbered 


that before enforcing any it is always necessary to w the cost 
of enforcing the aeeice the benefit to be derived from its enforce- 
ment. No creditor is going to sue his debtor if the ret to be derived does 


not compare favorably with the ——- to be in It 
situations will arise where it may profitable to persecute a 
and not profitable to proseeste a small claim under the identical condi a 
AL, por Me a eo be — ati h th yk is compared with 
e Cost oO! may great, still when tha 
‘pe ge 3 of the cuemn iercires. it becgmes negligible. ee EE, 
therefore, is not retar n ess by a portiona’ 
qupence a to the aaseeae of its soaas. while the individual 
ndho) a 
Until an individual creditor actually tries the t of prosecuting 
his own claim, he sometimes feels that he is in a position to secure the same, 
if not better, net results than a co tee representing him. For this 
reason, we shall take the time to refer to some of the difficulties and 
intricacies involved in the prosecution of suits upon municipal bonds. 


Collection of Funds a Complicated Procedure. 

The holder of a municipal bond is in a much different position than the 
holder of an obligation of an individual or private corporation e cannot 
sell the property of the municipality upon execution or at forced sale for the 
purpose of satisfying his claim, because property is held for public 

and is exempt from execution. Before he can recover any money 
rom the City he must be able to point to some fund which is a ble to 
the permet’ of his claim. It does him no good to demonstrate that the 
city has on hand a large amount of cash. He must be able to show that this 
cash was produced by a tax levy imposed for the payment of municipal 
Pie Meofeistt vodet wal iaat Saimance”” AT ths potue k aoouid be 
of the m et an ordinance. po 
borne in wid that such examination will already have been 
made by the bondholders’ committee. 

Because of the large amount of bonds represented by the committee and 
the comparatively small cost per bond as a result of such large 
tion, the committee occupies an advantageous position which ena 
keep abreast of all local developments. It is in a position to set A A 
organization which A —— of everything taking 
the municipality. e municipality’s budgets and tax are 
scrutinized. Its bank acoounty and tax collections are constantly watched. 
As soon as money comes into the municipal treasury the committee knows 
of it, and when a sufficient amount is ted 


accumula 
the committee to compel the payment of such money toit. By the time an 
individual creditor learns of the existence of funds in the ennktioak pee = B 
whic has gen 


h are applicable to the payment of debt, the committee 
to prosecute his own claim 


"ln of Siterde, gn tadivid 1 creditor seeking 

n other w an ua 

rafal BOERS tr Sor cpa suse ‘pon the amaunt of exsse fe a 

oO or n en upon the amount of expense he 

willing A incur for that purpose. If he 4 to undertake the establish- 

ment of an organization equal to that maintained by the committee, he 
tion to compete with the committee, but until he does 

take these steps, he is at a decided disadvantage, not use his bonds are 

inferior to any of the bonds held by the committee, but simply because he 

is not in a position to move as directly and speedily as the committee and 

to know the proper time to move. 


**First Come First Served.”’ 


The courts in Florida have consistently held that where bonds are secured 
by an unlimited taxing power of the municipality, the creditor who first 
secures a writ of mandamus for og ay oe out of a particular fund is entitled 
to be paid the entire fund, and it is immaterial that other unpaid creditors 
may have Epnccenet against the same fund at a later da It is no defense 
for a municipality to show that there are other creditors holding identical 
obligations who have not been paid anything. 

The courts have decided that creditors of a municipality cannot insist 
upon a pro rata distribution of its funds and that the one who first takes the 
steps necessary to enforce his claim is entitled to be paid in full. So far as 
the depositing bondholders are concerned, this in effect amounts to a pro 
rata distribution among them of all funds collected by the committee, 
because under the terms of the Deposit Agreement funds collected on 
account of interest coupons are credited peemestionetely $0 all depositors. 

Non-depositing bondholders have no cause for complaint against deposit- 
ing bondholders receiving the entire benefit of all tax collections which 
may be made by the city. The depositing bondholders, by uniting, have 
created a means whereby they are in a position to obtain these funds at a 
minimum expense. The opportunity to share in these funds is open to all 
bondholders if they will take advantage of it by joining the depositing 


bondholders. : ; 
Individual vs. Committee Action. 

It is true that any bondholder, upon failure to reach funds of the ow, 
may mandamus the levy of a tax for the payment of his bonds. His work, 
however, does not stop there. He will d it necessary to watch closely 
all tax collections for the pur of preventing a diversion of these moneys 
to other purposes. He may find it necessary to bring repeated suits for the 
purpose of enforcing the collection of this tax and the pro segregation of 
tax moneys. Nor is his labor ended at this point. It will be necessary for 
him to repeat this procedure each four until the claim is ultimately satisfied. 
It is our belief that the expense incident to the enforcement of claims by 
individual bondholders will prove prohibitive. 

Any one familiar with municipal affairs can readily appreciate the 
complications involved in municipal accounting and finance. Quite fre- 
quently it is n to employ auditors for the popes of unraveling 
involved and et oe transactions. It should also borne in mind that 
in all these = the committee will be an active and persistent 
competitor. hatever tax levy may be required to be made for the payment 
of an individual creditor will appear insignificant in comparison with the 
tax levy required to y the obligations held by the committee, and a 
correspondingly i cant amount of tax revenues will find their way to 
the satisfaction of the individual creditor's ciaim. 
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Bondholders eens eee net lene of the fact that their primary object 

eo ees. t of the city’s indebtedness which will inure to 
the benefit of all ipating therein. Com ition am 

Sendbelions is decidedly to their own oe ae Their efforts 

be co-ordinated in an endeavor to protect their investments.’ 


Expenses ee ot ‘aiainne 
Some bondholders are apprehensive regarding the yp of eae 


that may be incurred b eS comeitten and ul to the 
deposited bonds. There is no way in which depositing hondho ers can be 
absolutely guaranteed that the amount of expense to be a ioned to 
their bonds will be within any definite maximum innit It int possible to 


what future developments will take place in any municipalit: 
Perhaps the best yardstick with which to estimate the amount of probab e 
expenses of the experience of other similar committees. We are 
« Counsel for a great man tees and in no case has the 
bon ite the fact that some of 


bondholders’ committees 
expense per d ex 3%. This is true di 
these ctuamiteens have been active for a period of three years during which 
time is was necessary that they engage in bitter “end protracted litigation. 

One committee for which we are counsel has formulated a plan of readjust- 
ment of the ren crew fl s poe under which it is proposed that the 
committe will continue in existence for a period of two years after a plan 
of readjustment becomes effective for the purpose of safeguarding the 
interests of participating creditors. This committee has undertaken to do 
this work and has provided that the total amount of expenses chargeable 
to the de ted bonds for the entire work of the committee, including the 
additional two year pass. will not exceed 3%. The members of this 
por ay ttee a receiving tion n towet — for - lye wa and the 
en amount of such compensation ether with all other an 
liabilities are included in the 3% mucies 

We cite these figures as facts i ais prospective di tors may draw 
their own conclusions regarding committee expenses. It should also > 
borne in mind that the total outstanding debe of the City of Miami is 
approximately $30,000,000. In this respect the Miami committee has 
considerable advantage over many other committees acting for holders of 
bonds of defaulting municipalities who do not have outstanding so large 
adebt. It is obvious that vies the amount of outsta: debt of ‘the city 
is great the pro ionate amount of such debt which be ultimately 

by the committee will be correspondinety gree}, and and the amount 

Ser per bond will accordingly diminish mi committee 
actually has on deposit at this time an amount of bonds totes as great as 
some other committees we represent where the expense per bond is within 


We think it is apparent that the most economical way for any bondholder 
to protect his interests is to deposit his bonds with a bondholders’ committee. 
Experience has shown that it is the only practical means of enforcing 
Deo we ~ and that depositing bondholders have accordingly 


New York Seabe.—Gevemer Lehman to File Application 
with Reconstruction Finance Corporation for $45,000,000 Un- 
employment Relief Loan.—It was decided on Jan. 18 at a 
conference held by Governor Lehman with leaders of the 
Legislature, members of the emergency relief administra- 
tion and welfare workers, to ask the R. F. C. for a loan 
of $45,000,000 to assist the State in financing its unemploy- 
ment relief program. The Governor was informed by mem- 
bers of the relief administration that funds for emergency 
relief will be exhausted by June 1, and that the requests for 
relief are growing. It was stated that in New York City 
they are increasing at the rate of 1,500 a day and by the 
same amount in other parts of the State. The second half of 
the $30,000,000 relief bond issue voted at the November 
election (V. 135, p. 3383) will have to be appropriated on 
Feb. 1, it was disclosed. An Albany staff correspondent 
| Sg Pang follows in the New York ‘‘Herald-Tribune’’ of 

an. 19: 


Governor Herbert H. Lehman announced this afternoon that he would 
make sopscation f in a short time to the Federal Government for an 
advance of $45,000,000 to be used for unemployed relief in New York State. 

The ee ‘ae made after a long conference with the heads of 
the temporary e ney relief administration and legislative leaders, who 
all agreed that the & application was necessary and advisable. 


Applicants Gain 2,000 a Day 

Action by- New York to claim its share of the $300,000,000 avai able 
through the Reconstruction Finance Cor tion to assist the States was 

spurred by a marked increase in applications for emergency relief through 
rs the State. In New York = alone new applications have been coming 
in at a rate of 1,000 to 1,500 a | and in the rest of the State at about the 
come 2 rate, making an increase of more than 2,000 families a day seeking 
assistance. 

The suddenness of the Governor's decision to seek Federal aid immedi- 
ately, without waiting for a c in Federal law, was not only taken to 
indicate the increasing gravity of the relief situation but gave rise to a 

of certainty at the Capitol that Washington had given assurances 
cnet ew York could apply for its share without taking a humiliating 


Reso 8 Oath 

as inaugural address and in nis message to the lature Governor 
Sektoae had foretold the necessity of claiming New York's share of the 
relief fund, but had insisted that the Federal requirements should be 
changed. It was understood that a Governor, in seeking aid, had to certify 
that the State could raise money in no other way, and Mr. Lehman, like 
former Governor Roosevelt, was unwilling to do this. 


Confers with Relief Heads. 

In conference with the Governor this afternoon were Harry L. Ho icing. 
Chairman; Walter Pettit, Executive Director: John Sullivan and Char 
Osborne, of the temporary e mergency relief administration; Homer Foun: 

of the State Charities Aid Association: Lieutenant-Governor M. 
William — , Speaker Joseph A. McGinnies, mae 7 John J. eeeignen 
and : Fearon, majority and minority leaders of the Senate’ Solicitor 
General mry Epstein and - Baldwin Fertig, counsel to the Governor. 
While hay. ts still with him, Mr. Lehman called newspaper correspond- 
ents to his office and announced: 

“The conference decided that the Governor is to file fo ngication wa with the 
Federal Government within a very short time for $45,000 he form of 
application, of course, will be in accordance with the views of the Governor 
and the legislative leaders as to what kind of applicatio: the Governor is 
justified in making. We are all agreed as to the necessity and advisanility. 
So it will go forward in a few da 

hy: $45,000,000 which is the maximum allowed to any State out of the 

00,000,000 would not be a loan. according to the Governor's legal advisers. 
he Federal statute provites that the money may be advanced to the indi- 
vidual states out of the funds that they would receive during the next 
few years as Federal aid i: constructioa of highways, and the advance is 
to be deducted from the annual highway installments during the next five 
years. If it were legally a loan for which the Federal Government could 
a future claim on the State’s own funds, constitutional objections 

would ph ny 

Governor Lehman is said to feel that the State is not instituting any new 
Policy in applying Sor its share of the Federal fund, since that fund hasal- 
ready been established and most of the States have already received ad 
vances amounting to more than half of the $300,000,000 e is in agree- 
ment with the view expressed this week by Senator Fearon, who said that 
“it seems only fair that the State of New York, which has contributed 27% 
by way of taxation to all Federal funds, should receive some help from the 

zoderel Government."’ If New York did not claim its share of the Federal 


, it is nted out, it would outing in the position of advancing 
F taxes nearly one-third of oe Poteet aid hing rel other States, 
while struggling to aneas the entire relief burden. 


Even with the $45,000,000, or 15% of _ Federal fund, New York will 
pe p cantetbuting through taxes almost as much more to the relief of other 


~— York State already has govceprinted $25,000,000 out of current 
revenues for unemployment relief and raised ,000 more through a 
bond issue for the purpose. The second $15,000, '000 ‘from the bond issue 
will be formally appropriated by the Legislature before Feb. 1, and it is 
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expected to be exhausted not later than June 1. With the rapid increase 
in relief applications, it SS considerably less than that 
Without Federal therefore, the State would find it necessary to 
more 5° funds ~y addition to absorbing the current deficit in the 
new aoe See Mr. Fearon has explained that, by economies and heavy new 
» New York has to make up in the next budget a two-year cit of 
foe $160, 000,000 to $200,000 in addition to paying regular operating 


oda y’s conference also took up various roposed minor endments 
to the relief law and discussed the ie Mor the New York 3 State Con- 
ference of Mayors for an increase te aid for relief to 60% of loon 
disbursements. The State now reimburses the localities for 40% of 
expenditures on relief, leaving them to carry 60% of the burden; po ‘be 
Mayors would like to reverse the proposition. © decision was reached on 


In some of the smaller localities, which have been unable to raise relief 
funds, the State has found it necessary to assume the entire burden. 


New York State.—Cheney Banking Committee Advocates 
Retention of Railroad Bonds on.Legal Investments List Until 
1934.—In reporting to the State Legislature on Jan. 17 it was 
recommended by the Cheney Banking Commission that all 
railroad bonds which were legal for investment by savings 
banks in New York State during the past year be retained 
on the eligible list through the current year. The 1932 
Legislature took similar action to prevent the exclusion of 
a large number of these obligations from the legal invest- 
ment list because-the earnings of the issuing companies for 
the ee year had fallen below the required standard— 

. 134, p. 1405. The same conditions which beset the 
common earriers in 1931 were not alleviated in the year just 
ast so that the extension of the one-year moratorium has 
me necessary. The following discussion of this pro- 
aie ether with other recommednations pertaining to 
anking legislation, is taken from the New York ‘Journal 


of Commerce’”’ of Jan. 18: 

The joint committee on banking law, headed by Senator Nelson W. 
Cheney, in reporting to the Legislature to-day, recommended that all rail- 
road bonds which were legal for investment for savings banks during the 
past year be | retained on the legal list through 1933. Similar action was 
taken by the Legislature last a ro in order to prevent the wholesale dis 
of rail bonds by savings institutions. The provision, of course, excludes 
bonds which are defaulted. 

Many of the recommendations of the Cheney committee are similar to 

oo made in the report of a Su ntendent Joseph A. Brod- 
A central a 4. for moyiae be would be created, membershi 
to oe compulsory. rities ates of State commercial banks woul 
be ee, the Banking Department. Loans of banks to their affiliates 
would be restric 


y 
dictment of Superintendent Broderick following the failure of the Bank of 
pili 3 going was possible because of the apparaent ambiguity of the law 
on t poin 


Real Estate Bonds 
The committee is considering whether legislation regula the real 
estate business is desirable, the report states. This would include both the 


issuance of new obligations and the formation of protective committees 
on bonds passed into default. Until full study has been maae no legislation 
should be passed, it was said. 

‘*We are reliably informed that in many instances after a default in these 
bonds, the same company which originally issued them has formed a bond- 
holders’ committee to manage the property. Thus a committee pur- 
| ane to act for the protection of the interests of the bondholders is 

fact engaged in making money for the issuing company by the the ike, 
ment of the real estate, the payment of commission insurance ane th 
Tnere is no supervision over the fees and expenses of such co’ 

“From the information we have already we feel that there should be 
some supervision of these committees to protect the interests of the 
bondholders, but no legislation should be offered until after a thorough 
study of the economic and legal problems involv 

In setting up a central savings institution every savings oank would be 
ne to su be to its stock to an amount equal to 3% of its own 


Rte committee also recommends granting similar emergency powers > 
the Savings and Loan Bank of the State of New York,’’ the ey ge sa 
“It would require every savings and loan association to become 
of that bank, and to set aside a reserve ye to 3% of its liabilities to 
shareholders. One-third of this reserve would id over to the Sa 
and Loan Bank and the other two-thirds Soar subject to the call of 
the ag ata ny time for an emergency. 

is would give the Reserve bank an emergency fund of more than 
$100,000,000, which could be used if necessary for the making of loans to 
or the purchase of assets of any savings bank in need of cash, so as to im- 
mediately check a run and prevent it from spreading to other nei 
inettrenas, ’ said the report. The Reserve bank would be controlled by 
a board of governors elected by all the savings banks in the State voting 


by districts. 
Thrift Accounts. 

The committee does not recommend the separation of assets held in com- 
mercial banks against thrift accounts without change in nationallaw. How- 
ever, it is the view of the committee that such deposits should be placed 
in savings banks. In order to bring this about the committee would pro- 
hibit the payment of interest on small accounts. 


New York State.—Appellate Division Upholds Consti- 
tutionality of Estate Taz Provision.—In a unanimous opinion 
recently handed down by the Appellate Division of the State 
Supreme Court, a previous ruling by Surrogate John P. 
O’Brien of New York County was reversed, the higher court 
holding that the procedure of the State Tax Commission in 
levying a higher tax on resident than on non-resident estates 
is valid and does not violate Section 1 of the Fourteenth 
Amendment to the Federal Constitution. The previous 
ruling of the Surrogate’s Court was to the effect that Artiele 
10 of the State Inheritance Tax Law of 1928, under authority 
of which the higher resident levies were made, was uncon- 
stitutional in that it discriminated against the er 
of New York ae as compared to non-residents. nt 


Albany news dispatches carried the following on the opinion: 

Article 10 of the } Now York State Inheritance Tax Law of 1928, permitting 
higher tax on resident than on non-resident estates, was upheld as constitu- 
tional in a unanimous opinion just handed down by the Appellate Division 
of the First Judicial Department of the New York Supreme Court joey 
sion was on appeal by State Tax Commission from ruling by Surroga 
John P. O’Brien, of New York County, to the effect that aptlehe 10 ened 
section 1 of the Fourteenth Amendment to the Constitution of the United 
States because it levied a higher tax on transfer of decedent estates owned 
by a New York resident than was exacted on transfer of real property owned 
by a decedent not a resident of New York. 

The issue arose over the estate of Louisa 8. Cole, who died a resident of 
New York in 1929. Surrogate O’Brien held that the question to be deter- 
mined was one of equality under the law, and that there could net be a 
separate classification for resident and non-resident estates. The Appel- 
late Division finds that any classification is permissible which has a rea- 
sonable relation to some permitted governmental action. The Federal 
Constitution was said to give no rights to an individual citizen of a State to 
complain of the laws of such State on the ground that they are more favor- 
able to the citizens of another State than to himself. The Fourteenth 
Amendment was declared in no wise to restrict the State from imposing a 
fair tax on residents thereof. 

The court further finds that the law under which the tax is assessed is 
presumed to be constitutional, and the burden is upon the respondent to 
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establish the contrary. Unless the classification is arbitrary, capricious or 
wholly unreasonable, it was stated, it may not be held to infringe consti- 
tutional provisions. The classification was found neither arbitrary nor 
unreasonable. 

‘‘We are of the opinion therefore, '’saysjthe court, ‘‘that it was an error to 
hold that article 10 of the tax law was unconstitutional or that it unlaw- 
fully discriminated against citizens of the State of New York."’ 


New York City.—Three Bills Introduced in State Legisla- 
ture to Hasten City Taz Collections.—Three bills were intro- 
duced in the Senate by Samuel Mandelbaum, Democrat, of 
New York, on Jan. 19, to aid the city in the early collection 
of taxes so as to avoid as far as possible the present necessity 
of raising loans from the city’s bankers to meet its running 
expenses in anticipation of tax receipts. One bill would 
amend the city charter so as to advance from May 1 to April 1 
the date on which taxes would become due. The second 
installment would be advanced from Nov. 1 to Oct. 1. The 
second bill would amend the charter to authorize the City 
Comptroller to sell revenue bonds over the counter in de- 
nominations of $10, redeemable only in payment of taxes. 
The object of the third bill is to cut to two years the period 
before the city tax collector could sell tax liens on vacant or 
unimproved property. A dispatch from Albany to the New 


York ‘“‘Times”’ of Jan. 20 carried the following comment on 
the bills: 


Bills sought by the City of New York to advance the date of tax collec- 
tions in an effort to avert a new loan from the bankers were introduced in 
the Senate to-day by Samuel Mandelbaum, Democrat, of New York. 

Two measures backed by the city administration were offered, together 
with a third not directly connected with the move to free the O’Brien 

vernment from being compelled to knock once more at the door of the 
farge banking institutions for funds. 

ne bill would amend the city charter to advance from May 1 to April 1 
the date on which taxes would become due. It would also advance from 
Nov. 1 to Oct. 1 the date on which the second installment on these taxes 
would be due. 

In addition, the measure would shorten the periods of grace, now extend- 
ing to May 31 and Nov. 31, respectively, to April 20 and Oct. 20. 

Bond Plan Offered. 

The second bill, somewhat more directiy attempting to free the city from 
the necessity of going to the bankers, would amend the charter to authorize 
the Comptroller to sell revenue bonds over the counter in denominations 
of $10, redeemable only in payment of taxes. 

Through enactment of this bill the city administration hopes to obtain 
tecrensed revenue through the year from taxpayers who would buy such 
revenue bonds before their taxes became due. The interest rate on these 
securities would be fixed by the Board of Estimate, and it is contended that 
the ag would enjoy this amount of interest until they employed 
the bonds to pay their taxes. 

Early action will be sought on the two measures, it is understood, in 
order to aid in gathering tax revenues required to meet obligations totaling 
$144,000,000 which will confront the city in the latter part of April. 
ww Two more bills in the same program will be introduced shortly. One 
would abolish the personal gy oo I tax, the other would insure that all 
ci taxes would be paid in foreclosures of mortgages before an entry 
of judgment could be made on the foreclosures. 

Would Speed Taz Lien Sales. 

Mr. Mandelbaum’s third pill would cut to two years the period before 

the city tax collector could sell tax liens on vacant or unimproved property. 


Raleigh, N. C.—Jan. 1 Bond Interest to Be Paid.—We are 
advised on Jan. 18 that funds have been placed on deposit 
at the Chemical Bank & Trust Co. of New York City to 
pay the interest on bonds of the above city which was due 
on Jan. 1 1933. It is also stated that the money is available 
to‘pay the principal of water bond issues, maturing on Jan. 1. 


BOND PROPOSALS AND NEGOTIATIONS 


ABILENE, Taylor County, Tex.—LOAN APPLICATION .—The City 
Commission is reported to have voted to make application to the Recon- 
struction Finance Corporation for a self-liquidating loan of $400,000 to be 
used in pee aco a natural gas pipe line to the city, to supply fuel for a 
Proposed municipal gas distribution system. 


ADAMS COUNTY (P. O. Brighton), Colo.—WARRANTS CALLED. 
—It is reported that various general and special warrants are called for 
Payment on Jan. 22, on which date interest shall cease. 


AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. Gal 
leher, Director of Finance, will receive sealed bids until 12 m. (eastern 
standard Fae) on Feb. 2 for the purchase of $130,000 6% street improve- 
ment bonds. ated Dec. 11932. Denom. $1,000. Due Oct. 1 as follows: 
$5,000 from 1934 to 1953 incl., and $6,000 from 1954 to 1958 incl. 
and interest (April and Oct.) are payable at the Chase National Bank, 
New York. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4 of 1%, willalso be considered. Coupon bonds, 
registerable as to both principal and interest. A certified check for 2% 
of the amount bid for, payable to the order of the Director of Finance, 
must accompany each proposal. Bid to be made subject to approval of 
issue by attorney for the purchaser. 


ALABAMA, State of (P. O. Montgomery).—LOAN GRANTED.—The 

following is the text of a loan announcement made by the Reconstruction 
nce Corporation on Jan. 19: 

“The R. F. C., upon application of the Governor of Alabama, Jan. 19, 
made available $121,146 to meet current emergency relief needs in eight 
counties of that State for the period Jan. 15 to Feb. 28 1933. 

“In support of his application the Gevernor stated that funds now avail- 
able or which can be made available are inadequate to meet the relief needs 
in these political subdivisions. 

“Under date of Jan. 6 the Corporation made available $950,103 to the 
State of Alabama to meet current emergency relief needs in 24 other counties 
d the months of January and February. The total heretofore made 
fro relief purposes in that State is $1,478,807.—(Issued by the 





Principal 


ALBANY COUNTY (P. O. Laramie) Wyo.—BOND DECISION .—We 
are informed oy our Western correspondent that on Jan. 7 the District 
Court gave a decision upholding the right of the county to $102,383 of 
bonds which were given by a defunct bank as collateral for public funds on 
deposit there when the bank closed in April 1932. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.— 
The $500,000 issue of improvement bonds offered for sale on Jan. 17—V. 
136, p. 353—-was awarded to the Bankamerica Co. of San Francisco, as 

48, paying a premium of $59, equal to 100.01, a basis of about 3.24%. 

jue as follows on Jan.1: $176,000 in 1936 and 1937, and $148,000 in 1938. 


ARDMORE SCHOOL DISTRICT (P. O. Ardmore) Carter County, 
Okla.—BOND DETAILS.—The $24,311.91 lasue of cenool funding bos 


Die of OW NIA pdt an aes] Serta A a at 
: .D. —was awar as 6s, a of about - 
-22%. Coupon bonds dated Oct. 1 1932. Denoms. $1 $100 and one 


for $111.91. Due $5,000 fro Oct. 3 , ’ " ‘ 
Interest payable J.& D. 1 1935 to 1938, and $4,311.91 in 1939 


ARKANSAS, State of (P. O. Little Rock).—LOAN GRANTED.—The 
Reconstruction Finance Corporation on Jan. 14 granted an em ency 
relief loan of $125,811 to this State for aid purposes in political subdivisions 
doging January and February. The loan report reads as follows: 

The C ration, epee application of the Governor of Arkansas, July 14 
made available $125,811 to meet current emergency relief needs during the 


— of January and February in certain political subdivisions of that 
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“In support of his application the Governor states that the funds ested 
together with funds previously made available for the months of January 
and February will meet the relief needs in all counties of the State for that 


period. 

“Since the passage of the Emergency Relief and Construction Act the 
R. F. C. has made available $2,743,708 to meet current emergency relief 
needs in the State of Arkansas.’ 


ASHEVILLE, Buncombe County, N. C.—BOND AND NOTE RE- 
DEMPTION REPORT .—It is stated by loca! officials that $328,000 worth 
of bonds and notes oe ag br qan0e bsg post = page RA 
city at an aver: price .48 per , throug va a 
b Yiocal heats. wee city is said to have expended only $87,842.50 for the 

8,000 worth of notes and bonds, of which purchase price the sum of 
$2,440 was for brokerage commissions. 


AUBURN, Androsceggin County, Me.—TEMPORARY LOAN.—The 
First Auburn Trust Co. a Auburn, was awarded on Jan. 164 $300,000 note 
issue, due Nov. 2 1933, at 1.795% discount basis, the funds to be drawn 
upon by the city in lots of $10,000 as required and interest at 344% paid 
by the bank on the balance on deposit. he city requested alternate bids 
on loans of $300,000 and $150, , the latter amount to mature on April 
18 1933—V. 136, p. 353. Bids submitted for the loans were as follows: 





$300,000 $150,000 
Bidder— —Discount Basis— 
First Auburn Trust Co. (successful bidder) -.-------- 1.795%  «--<<8 
National Shawmut Bank and National Shoe & Leather 
BORE Of ABUTS GOOEIE) . sn wdinienndctuncccnnnecna” 1.77% 147% 
First National Bank of Boston........-.-.---------- MATe weases 
pe a a ee ae See 1.81% 1 td 
Te, SD Oe nw wdedebaanee eenbne = re 
Vicet Matiouel Damk. OF LOW. o.ccaccccwcnccsacuan 8 occccs 2.56% 


x Also interest at 344% on deposit balances. 


BALTIMORE, Md.—SHORT-TERM FINANCING.—The Commis- 
sioners of Finance have authorized temporary borrowing in amount of 
$18,000,000 from local banks to be re-paid from July and August 1933 tax 
receipts. The total includes the $3,500,000 loan obtained in Decemoer 1932 
and that of $1,000,000 negotiated in the present month at 3% interest. 
The balance of $13,500,000 will be borrowed when and if needed at varying 
rates of interest. 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN.—C. E. 
Millett, City Treasurer, reports that the Merchants National Bank, of 
Bangor, was awarded on Jan. 19 an issue of $660,000 tax anticipation notes 
at 1.33% discount basis. Dated Jan. 19 1933 and due on Oct. 7 1933. 
Legality to be approved by Storey, Thorndike, Palmer & Dodge, of Boston. 
Alternate bids were requested on loans in amount of $660,000 and $400,000, 
respectively. 

Bids received for the loan were as follows: : 

Bidder— Discount Basis. 


Merchants Nationa! Bank of Bangor (purchaser)-_.-..-....-------- 1.33 rg 
pe Ec aE ae ae Senge, ae eee ee 1.34% 
National Shawmut Bank (plus $3 premium)----...-...---------- Laie 
I rahe enon vuln dl en rama ena > a 1.62 rg 
Weg es TD MG Se hk sc Gt a een ookwncetbodtevarseuauien 1.67% 





BAY COUNTY (P. O. Bay City), Mich.—NOTE SALE.—The $31,800 
notes, issued in anticipation of 1929 and 1930 delinquent tax collections, 
offered on Jan. 3—V. 135, p. 4582—-were purchased at a price of par 
by the Bay City Bank. 


BEACHWOOD (P. O. Warrensville, R. F. D.), Cuyahoga County, 
Ohio.—BONDS EXCHANGED.—Frank C. Marous, Village Clerk, reports 
that the $48,684.44 6% special assessment impt. bonds for which no bids 
were submitted on Oct. 25 1932—V. 135. p. 3026—-were purchased sub- 
sequently by the Sinking Fund Commission and exchanged for bonds that 
had matured. The refunding bonds are dated Oct. 1 1932 and mature srri- 
ally on Oct. 1 from 1934 to 1942 incl 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BONDS AUTHO- 
RIZED.—The Board of County Commissioners is reported to have autho- 
rized recently the issuance of $100,000 in 5 or 544% bonds to take up out- 
standing county warrants. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND EXCHANGE 
PLANNED.—C. F. Stanley, County Auditor, referring to the $3,432,000 
Covert road refunding bonds approved by the State Public Debt Com- 
mission, stated that it is not the intention of the County Road Commission 
to offer the obligations at public sale, but to exchange the refunding obli- 
gations for outstanding maturities. 


BETHLEHEM, Litchfield County, Conn.—CORRECTION —The 
R. F. Griggs Co. of Waterbury, informs us that the issue of 444% coupon 
funding poate pewenesee by them, at par Jan. 3 was in amount of $43,000 
and not $42, as reported in V. 136, p. 353. The bonds are dated Jan. 1 
1933 and mature serially as follows: $10,000 in 1934 and 1935, $9,000 in 
1936, and $2,000 from 1937 to 1943, inclusive. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 28 (P. O. Cowley), 
Wyo.—BONDS NOT SOLD .—The $4,400 issue of 5% semi-annual fund- 
ing bonds offered on Dec. 10—V. 135, p. 4064—-was not sold. 

BOND RE-OFFERING.—We are informed that sealed bids will be re- 
ceived until 3 p.m. on Feb. 11 by Edith R. Smith, District Clerk, for the 
yenaee of the above bonds. Denom. $100. Dated Jan.11933. Dueon 

an. 1 as follows: $300, 1944 to 1957, and $200 in 1958. Prin. and int. 
g . & J.) payable at the office of the County Treasurer or at the State 
reasurer’s office. A certified check for 10% must accompany the bid. 


BOTKINS, Shelby County, Ohio.— BELATED BOND SALE REPORT. 
—The $2,120 6% coupon street improvement bond issue offered on Aug. 
21 1932—V. 135, p. 844—was awarded at a price of par to the Shelby 
County Bank of Botkins. Dated July 21 1932. Due July 21 as follows: 
$520 in 1933 and $400 from 1934 to 1937, inclusive. 


BRAHAM, Isanti County, Minn.—MATURITY.—tThe $1,500 5% 
semi-annual fire protection bonds that were purchased by F. L. Lurton of 
Braham at a price of 103.33—V. 136, p. 353—are due on Nov. 1 as follows: 
$100 in 1933 and $200, 1934 to 1940 incl., giving a basis of about 4.21%. 


BRAINTREE, Norfolk County, Mass.—BONDS PUBLICLY OF- 
FERED.—Jackson & Curtis, of Boston, offered for public investment on 
Jan. 19 a total of $50,000 344% coupon bonds, due on Aug. 15 from 1946 
to 1951 incl., priced to yield 3.40%. 


BROOKHAVEN (P. O. Brookhaven), Suffolk County, N. Y.— 
BONDS AUTHORIZED.—The Town Board recently adopted a resolfition 
provinding for the issuance of $13,000 bonds for the purpose of effecting a 
refund of taxes collected from local banks. The Jaw under which the tax 
levy was made has been held illegal. 


BUTLER, Butler County, Pa.—PROPOSED BOND ISSUE.—An 
ordinance has been introduced in the City Council providing for the issu- 
ance of $100,000 44 % series B funding bonds to be dated Feb. 1 1933 and 
mature $10,000 on Feb. 1 from 1938 to 1947, incl. Denom. $1,000. In- 
terest payable in Feb. and Aug. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING .— 
The Board of County Commissioners will receive sealed bids until 12 m. 
on Jan. 31 for the purchase of $6,120 6% sewer and water system improve- 
ment bonds. Dated Jan. 31 1933. One bond for $720, others for $600. 
Due Oct. 1 as follows: $720 in 1934 and $600 from 1935 to 1943incl. Prin- 
cipal and interest (A. & O.) are payable at the County Treasurer's office. 
A certified check for $306, poreine to the order of the Treasurer, must 
accompany each proposal. idders will be required to satisfy themselves 
as to legality of the bonds, but a certified copy of the transcript of proceed- 
ings will be furnished the successful bidder as provided by law. 


CALIFORNIA, State of (P. O. Sacramento).—LOAN DETAILS.— 
The following is the text of the loan announcement made by the Recon- 
struction Finance Corporation on Jan. 13, peperding the grant of $281,372 
relief funds to the State, tentatively reported in V. 136, p. 354: 

“The R. F. C., upon application of the Governor of California, to-day 
made available $281,372 to aid that State in meeting the cost of operatin 
State Labor Camps for non-resident unemployed men for the period Jan. 
to Feb. 28 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“In support of the Governor's yee ee it was stated by his repre- 
sentative that ‘California has probably suffered more than any other State 
~ bw Union from an overwhelming influx of non-resident jobless men,’ 

z: 
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** ‘California adopted the plan of ‘‘no work, no eat.” Since the State and 
County laws do not permit the use of public funds for the relief of non- 
residents, the State established a large number of work camps into which 
non-resident men were sent, provided they were willing to work six hours a 
day in return for their food and shelter. The camps were located at snow- 
line and the work consisted ot building roads, cutting fire trails and crack- 
ing — 4 pt road a 

‘Men who refuse to work in return for their k are forced to shift 
for themselves and take their chances with the other 150,000 non-resident 
men who have mistakenly gone to California in the hope of spending a 
comfortable winter on the ple of California.’ 

It is further reported that the number of transient jobless entering the 
State decreased rapidly after word of California’s Labor Camp project 
spread East. 

“The Governor of California has not heretofore requested the RF. C. 


peg og supplementary Federal funds available for relief purposes in that 
e. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING .— 
We are informed that sealed bids will be received by Charles G. Johnson, 
State er, until Feb. 16, for the purchase of ta issue of $171,000 
#7 park bonds. The sale of these bonds was authorized by the State Park 

ce Board on Jan. 10. 


CALIFORNIA, State of (P. O. Sacramento).—BOND PROPOSAL.— 

ills are stated to have been introduced in the Legislature providing for a 
State water conservation plan, one of which proposes a State bond issue 
of $160,000,000 to finance the project. It is said that if the project is ap- 
proved by the Legislature the bond issue will be submitted to the voters 
or approval. A similar proposal was previously defeated. 


CARBON COUNTY (P. O. Price), Utah.—CORRECTION.—We are 
are informed by Elizabeth wry x f County Clerk, that the report appearin 
in V. 136, p. 191, of the sale of $10,000 6% road bonds to the State Boa’ 
of .~: oe is erroneous as the last sale of bonds took place 
on July ¥ 


CARROLL COUNTY (P. O. Carrollton), Ohio.—BOND OFFERING. 
—wW. J. McCausland, Cierk of the Board of County Commissioners, will 
receive sealed bids until 1 p. m. (Eastern standard time) on Feb. 3 for the 

hase of $2,600 5% poor relief bonds. Dated Jan 11933. Due Mar. 

as follows: $450 in 1934; $500 in 1935 and 1936; $550 in 1937, and $600 in 

1938. Interest is payable,in Mar and Sept. A certified check for 5% 

of the amount bid, payable to the order of the County Treasurer, must 
wccompany each proposal. 


CHELAN COUNTY (P.O. Wenatchee), Wash.—BONDS NOT SOLD. 
—We are informed by the County Auditor that the $200,000 issue of funding 
bonds, to bear interest at not to exceed 6% payable J. & J., offered on 
Jan. 11—V. 136, p. 191—was not sold as there were no satisfactory bids 
received. Dated Jan. 1 1933. Due from Jan. 1 1935 to 1945. 


CHESAPEAKE, Lawrence County, Ohio.—BOND OFFERING.— 
T.C. Booth, Village Clerk, will receive sealed bids until 12 m. on Feb. 4 
for the purchase of $1,200 6% municipal jail construction bonds. Dated 
March 1 1933. Denom. $100. Due $100 annually on March 1 from 1934 
to 1945 incl. Interest is payable annually on March 1. A certified check 
for 10% of the bonds bid for, payable to the erder of the Village Treasurer, 
must accompany each proposal. 


CHICAGO, Cook County, IIl.— WARRANT REDEMPTION NOTICE’ 
—Lewis E. Myers, President of the Board of Education, announced on 
Jan. 17 that funds are availaole for the retirement of the following described 
tax anticipatien warrants, and presentation of same should be made on or 
before Jan. 20, after which date interest shall cease, through any bank to 
the City Treasurer, Halsey, Stuart & Co., Chicago, or at the Guaranty 
Trust Co., New York: 

Education fund, 1929, Nos. E-1005 to 1007, for $100,000 each, 6%, 
dated April 1 1929; Education fund, 1930, Nos. £-1443 to 1534, for $5,000 
each, 5% %, dated Sept. 1 1930; Building fund, 1928, Nos. B-3793 to 3800, 
for $5,000 each, 6%, dated July 1 1929; Building fund, 1929, Nos. B-4440 
to 4549, for $5, each, 6%, dated July 1 1929; Building fund, 1930, 
Nos. B-2462 to 2479, for $5,000 each, 534%, dated Nov. 1 1930, also 
Playground fund, 1929, No. P-133, for $5,000, bearing interest at 6% and 
da July 1 1929. 

BOND RETIREMENTS.—tThe announcement of Comptroller M. 8. 
Sepecenets on Jan. 13 that a fund of $419,122.49 was available for the 

ption, at not to exceed par and accrued interest, of that amount of 
bonds of the $15,036,000 6% refunding issue sold on Dec. 29 1932—V. 
136, p. 354—tesulted in the liquidation of $359,000 bonds, leaving a 
balance of about $185,000 in the redemption fund. his fund is created 
thro +o with a trustee of all 1928, 1929 and 1930 back taxes ap- 
ney to bond and interest charges. as these taxes are paid. The Comp- 
lier stated that additional tenders will be called for when there is $500,000 

or more in the redemption fund. 

CHISHOLM, St. Louis County, Minn.—BONDS SOLD.—We are 
informed by the Village Recorder that the $20,000 issue of 6% bridge bonds 
offered for sale on Aug. 12—V. 135, p. 1024—-was purchased by local in- 


vestors. 

CLARKS SUMMIT, Lackawanna County, Pa.—BOND SALE.— 
The $25,000 444 % coupon bonds offered on Jan. 18—V. 138. p- 192—-were 
awarded to E. H. Rollins & Sons, of Philadelphia. Dated Nov. 1 1932. 
Due on Nov. 1 as follows: $10,000 in 1937; $2,000 from 1938 to 1944 incl., 
and $1,000 in 1945. 

CLIFTON, Passaic County N. J.—$500,000 BONDS AUTHORIZED 
—John Franz, City Treasurer, has received ee sie | from the city council 
to sell $5C0,000 6% bonds in such denoms. determined by him and in accord- 
ance with the municipal laws of New Jersey. Maturity of the obligations 
is also to be decided upon by the Treasurer and sales are to be e ata 
price of 99, it was said. 

COLLIER TOWNSHIP SCHOOL DISTRICT (P. O. 
dale), Allegheny. County, Pa.—BOND OFFERING.—S. H. McAfee, 
Secretary of the Board of Directors, will receive sealed bids until 7:30 

.-m.on Feb. 6, for the purchase of $30,000 5% coupon school bonds. 

ated Dec. 1 1932. Denom. $1,000. Due Dec. 1 as follows: $4,000 in 
1935, 1938, 1941 and 1944; $5,000 in 1947 and 1950, and $4,000 in 1952. 
Interest is payable semi-annually in June and Dec. A certified check for 
$1 .000, paygite to the order of the School District, must accompany each 
proposal. The bonds have been approved by the Pennsylvania Depart 
ment of Internal Affairs. 

CORTLANDT (P. O. Peekskill), Westchester County, N. Y.— 
BOND SALE.—The $73,086.95 coupon or registered highway right-of-way 
bonds offered on Jan. 17—V. 135, p. 4583—-were awarded as 4%s to 
Rutter & Co., of New York, at par plus a premium of $424, equal to 100.58, 
a basis of about 4.43%. Dated Dec. 1 1932 and due on May 1 as follows: 
$1,086.95 in 1934, and $4,000 from 1935 to 1952 incl. Prin. and int. 
(M. & N.) are payable at the Westchester County National Bank, Peekskill. 
es) received at the sale were as follows: 

d 





der— Int. Rate. Rate Bid. 
Rutter & Co. (successful bidder) _........------ 4K%% 100.58 
EE ies 08.2. ona ccrnnrcatecatine “= 4.60% Par 
Wen AC TUSMUOE i nenccgeeonnunpardede 4.70% 100.399 
ee Sn CMG Code cercaccssodennerewm 4.70% 100.399 
pa Oe a ee 4.70% 100.19 
nr ON, OR ce arte ahem wt guar 4.70% 100.14 
i a nis acetate 4.75% 100.09 
er a ils atid ane cin male aeeinlinian 4.80% 100.159 
I I a ee len 5.00% 109.019 


COWLITZ COUNTY (P. O. Kelso), Wash.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on Feb. 7, by H. D. Renner, 
County Treasurer, for the purchase of an issue of $109,000 funding bonds. 
Interest rate is not to exceed 6%, payable semi-annually. Denom. $500. 
Bonds are to run 16 years from date, and will not be sold for less than 
par and accrued interest, nor will any discount or commission be allowed 
or paid on the sale. A certified check for 5% must accompany the bid. 

CRANFORD TOWNSHIP SCHOOL DISTRICT (P. O. Cranford), 
Union County, N. J.—BOND ELECTION.—At an election to be held on 
Feb. 14 the voters will consider a proposal to issue $568 ,000 school construc- 
tion bonds. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS PUB- 
LICLY OFFERED.—A_ syndicate com of McDonald-Callahan- 
Richards Co.; Braun, Bosworth & Co.; Central United Co.; Hayden, 
Miller & Co.; Merrill, Hawley & Co.: Mitchell, Herrick & Co., and Otis 
& Co., all of Cleveland, also Stranahan, Harris & Co., Inc., of Toledo, 
offered for public investment on Jan. 18 a total of $3,535,000 6% coupon 
or registered bridge, detention home and court building bonds at a price 
to yield 5.50%. Dated Dec. 16 1932. Denom. $1,000. Due approxi- 
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mately $80,000 each six months on April and Oct. 1 from 1934 to 1956 incl. 
Prin. and int. (A. & O.) are payable at the County Treasurer's office. 
ag opinion of Squire, Sanders & Dempsey, of Cleveland. The bonds, 
it said, in the opinion of counsel constitute direct general obligations 
of the county, having been authorized by vote of the people and are payable 
from unlimited tax levied against all the taxable property therein. The 
secur ties are legal investment for savings banks and trust funds in New 
York State, it is further said. 

(Note.—At an offering on Dec. 16 1932 of $4,797,600 6% bonds, in- 
cluding issues of $2,914,000 series B Lorain-Carnegie bridge bonds and 
$1,500,000 County Detention Home and Juvenile Court Building bonds, 
aiso 17 issues of gee assessment and property portion road impt. bonds 
it was reported that no bids were received. Subsequently, it was stated 
that a group of Cleveland banks had purchased as 6s, at a price of par, 
$3,958 ,600 nds of the total offering. The present syndicate offerin 
of $3,535,000 bonds apparently is part of the amount of the original tota 
sold by the county—V. 135, p. 4415.) 


DELTA COUNTY (P. O. Delta), Colo.— WARRANTS CALLED.—It 
is reported that various special school fund and county fund warrants are 
called for payment on Jan. 20, on which date interest shall cease. 


DENVER (City and County), Colo.—BOND SALE REPORT.—It 
was announced recently by William F. McGlone, Manager of Revenue, 
that sale had been made on Jan. 13 of a $60,000 block of the $1,300,000 
issue of 5% Park Hill Storm Sewer District bonds that was offered for 
sale over-the-counter at par on March 16 1932—V. 134, p. 2200. This 
is said to be the largest daily sale made since the city bond department 
was discontinued. The bonds are due on May 1 1943, but are callable, 
however, at option at par. 


DES MOINES, Polk County, Iowa.—BOND OFFERING.—Sealed 
bids will be received until 9 a. m. on Jan. 30, by R. P. Bailey, City Trea- 
surer, for the purchase of an issue of $188,324.21 funding bonds. Dated 
Mar. 11933. Due on Dec. 1 as follows: $8,324.21 in 1934; $10,000, 1938 
$20,000, 1939 to 1942; $40,000, 1943, and $20,000, 1945 to 1947. Prin. 
and int. (J. & D.) payable at the office of the City Treasurer. The od 
will furnish the bonds and the eeal opinion of Chapman & Cutler of Chi- 
cago. A certified check for $5, must accompany the bid. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BOND OFFERING.—Both sealed and 
open bids will be received until 11 a. m. on Jan. 25 by George L. Carton, 
Secretary of the Board of Education, for the purchase of two issues of bonds 
aggregating $170,000, divided as follows: 
$120,000 funding bonds. Denoms., $1,000 and $500. Due on March 1 

as follows: $10,000, 1944; $10,500, 1945; $11,000, 1946 and 1947; 
$11,500, 1948; $12,000, 1949; $12,500, 1950; $13,000, 1951; 
$14,000, 1952, and $14,500 in 1953. 

50,000 refunding bonds. Denom. $1,000. Due on March 1 as follews: 

$25,000, 1940; $15,000 in 1941, and $10,000 in 1942. 

Interest rate is not to exceed 5%, payableM.&8S. Dated March 1 1933. 
Bonds cannot be sold for less than par and accrued interest. Prin. and int. 
payable at the office of the District Treasurer. The purchaser will be re- 
quired to pay for opinion of an attorney if desired by him; also to print and 
furnish bonds at his own expense. very bidder, whether by sealed or 
open bid, must deposit with the Sommeaty f the District an unconditional 
certified check for $5,000, payable to C. H. Stephenson, Treasurer. These 
bonds were authorized on Jan. 6—V. 136, p. 354. 


DETROIT, Wayne County, Mich.—HIGHER INTEREST RATE ON 
$20,000,000 BONDS SOUGHT’.—The action of the State Public Debt 
Commission in approving of the proposed issue of $20,000,000 5-year tax 
anticipation bonds—V. 136, p. 354—-with the stipulation that the interest 
rate on such of the bonds as may be purchased by local investors and used 
in payment of taxes be limited to 44%, while sales in the open market 
are permissible at 6%, has met with the opposition of city officials, who 
have informed Attorney-General Patrick H. O’Brien that the open market 
offers no solution to the city’s financial problems and that the only buyers 
in sight are those taxpayers who will purchase the bonds now in order to 
help the city through the remainder of the present fiscal year. Mr. O’Brien 
has stated that he will call the Debt Commission in special session and 
recommend that the interest rate on the entire $20,000,000 bonds be in- 
creased to 6%, as authorized by the State Legislature. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—The $4,200 
4% % coupon road construction bonds offered on Jan. 16—V. 135, p. 4415— 
were awarded to the Holland National Bank of Holland at par plus a prem- 





ium of $103.60, equal to 102.46, a basis of about 3.62%. Dated Jan. 16 
1933. Denom. $420. Due one bond each six months on May and Nov. 15 
from 1934 to 1938 incl. Bids received at the sale were as follows: 
Bidder— Premium. 
Holland National Bank (purchaser) -__-.......------------------ $103.60 
National City Bank, Evansville. --.............-..--------.---- 65.00 
Arthur Katterhenry, Huntingburg___............-------------- 25.00 


ECONOMY TOWNSHIP SCHOOL DISTRICT a O. Baden, R. F. D. 
No. 1), Beaver Count Pa.—BOND OFFERING.—Albert E. Kirk, 
Secretary of the Board o Directors, will receive sealed bids until 10 a.m. 
on Feb. 4 for the purchase of $8,000 434% coupon school bonds. Dated 
Jan. 1 1933. Denom. $1,000. Due $1,000 on Jan. 1 from 1934 to 1942, 
incl. Interest is payable in Jan. and July. A certified check for $300, 
payable te the order of J. C. Peffer, Treasurer of the Board of Directors, 
must accompany each proposal. Bids will be opened at the offices of Holt, 
Holt & Richardson, Beaver, Pa. 


ELIZABETH, Union County, N. J.—NOTES AUTHORIZED.— 
The city council has authorized Comptroller John A. Mitchell to sell 

00,0C0 tax anticipation notes, maturing June 15 1933, to finance current 
obligations until taxes due on June 1 are received. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
issue of $50,000 5% bonds offered on Jan. 16—V. 135, p. 4415—-was awarded 
to the First National Bank, of Elkhart, = PY plus a premium of $5, equal 
to 100.01, a basis of about 4.99%. Dated Jan. 15 1933. Due $5,000 on 
May and Nov. 15 from 1934 to 1938 incl. 


ELMIRA, Chemung County, N. ¥Y.—CERTIFICATE OFFERING.— 
William T. Coleman, City Clerk, will receive sealed bids until 8 p. m, on 
Jan. 30 for the purchase of $500,000 not to exceed 6% certificates of in- 
debtedness. Dated Feb. 1 1933. Denom. $25,000. Due July 1 1933. 
Rate of interest to be expressed by the bidder in a multiple of 1-10th of Ve 
and must be the same for the entire issue. Principal and interest are payable 
at the First National Bank & Trust Co., Elmira. The certificates be 

yable to bearer with the privilege of registration as to both principal and 
nterest. A certified check for 2% of the certificates bid for, payable}to 
the order of the City, must accompany each pro 1. The apotoving 
opinion of Hawkins, Delafield & Longfellow, of New York, will be furnish 
the successful bidder. 


ENFIELD, Hartford County, Conn.—PROPOSED BOND ISSUE.— 
The Town Finance Board has recommended an issue of $100,000 bonds for 
the purpose of financing an increased appropriation of $40,000 for the 
welfare department bonds, and the payment of existing debt, as a result of 
poor relief activities, in the amount of $60,000. 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.—The 
County Treasurer will receive sealed bids until 11 a. m. on Jan. 24 for the 
purchase of a $200,000 tax anticipation note issue, dated Jan. 24 1933 and 
due on Nov. 7 1933, and of $10,000 industrial farm loan notes, dated Jan, 
24 1933 and maturing on Jan. 24 1934. 


EXCELSIOR SPRINGS, Clay County, Mo.—BONDS DEFEATED. 
—At an election held on Jan. 6 the voters are reported to have defeated 
the proposed issuance of $15,000 in street extension bonds. oo 


FINDLAY, Hancock County, Ohio.—DATE OF SALE CHANGED,.— 
The date of award of the issue of $100,000 6% Public Library construction 
bonds, previously announced as Jan. 21—V. 136, p. 192, has been post- 

ned to Feb. 6. Sealed bids for the bonds will be received until that date 

y R. C. Shontlemire, City Auditor. Dated Feb. 1 1933 and due $10,000 
on Oct. 1 from 1934 to 1943 incl. 

FORT SMITH, Sebastian County, Ark.—TEMPORARY LOAN.— 
It is reported that on Jan. 10 a $30, short-term refunding issue was 
purchased by the First National Bank, the Merchants National Bank and 
the City National Bank, all of Fort Smith. The agreement is said to pro- 
vide that the first two banks shall advance up to $10,000, while the City 
National Bank will advance $5,000 now and an additional $5,000 if needed 
before tax revenue is received. 

FOUNTAIN, El Paso County, Colo.—-BOND SALE.—A $13,000 issue 
of 5% semi-annualrefunding bonds is reported to have been purchased 
recently by Brown, Schlessman, Owen & Co. of Denver. 
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We are informed by our Denver correspondent that this is to be a re-sale 
as the former purchaser failed to ig up to his contract. 


GARWOOD, Union County, N. oa MATES SCHEDULE 

CHANGED.—The maturity sc ihe en the issue of $136,000 

or registered sewer bonds percnaces —_— Dec. 13 by the Mechanics 

245—has been qoreneed on the following basis: 

$4, Dec. 15 1934: ‘8800 000 in ig 1 5 $8,000 in 1936 and 1937. and $160,000 

in 1938. The issue, dated Aug. 15 1932, was sold at a price of 99, or an 
interest cost basis of 6.21%. 


GEORGIA, State of (P. O. Atlanta).—LOAN GRANTED.—On 
Jan. 18 the Reconstruction Finance Corporation made the following 
announcement of a loan grant: 

“The R. F. C., upon —. of the Governor of Georgia, to-day 
made available $195,375 to meet current emergency relief needs in - 4 

litical subdivisions of that State for varying periods from Jan. 1 to 

eb. 28 1933. 

“In support of the Governor's aputoction it was stated that State 

and local funds now available or which can be made available are inade- 
quate to meet the relief needs of these political subdivisions. 

“Since the passage of the Emergency Relief and Construction Act the 

F. C. has made available $486,084.22 to meet current emergency 
relief needs in political subdivisions of the State of Georgia.’ 


GLOUCESTER, Essex County, Mass.—-BOND SALE.—The rip ,000 
3%% coupon sewerage bonds of 1 33 offered on Jan. 18—V. 136, 355— 
were awarded to Newton, Abbe & Co. of Boston at a price of 102. 066, a 
basis of about 3.20% Dated Feb. 1 1933. Due $5,000 on Feb. 1 from 
1934 to 1948 incl. Bids received at the sale were as follows: 


Bidder— Rate Bid. 
Newton, oa Se LIND i COL Licks deawercn Salo bene 102.066 
Arthur P eh ek th oe idoe kia twee _..102.013 
an os eh woldodaasbtnounananes 101.812 
Gloucester Safe Deposit & Trust Co__-_____-___--- TRE ARAR FV" 101.81 
ee an is oi ck www en bud wate wp ee a aha dee 101.533 
Brown Bros. Harriman & Co______._--_-_-- .). Sees Owe ae Geen 101.31 
Se i , o u i aacwick vous bidpnsduaedsave _.-101.218 
Cape Ann — i Opal Da eds’ ta was bw alba dh dibs 101.18 
R. a I Ee A ah ee eS ee ntnioethis eae > hae ace 101.059 

ie ia ee ea ES Eh can, See tx A bl ccockite enaijh hd oid Allg me 100.78 
E. * Rollins & I Rak a i a ee aha ee 100.51 


ee ee ee Essex County, Mass.—LOAN OFFERING.—Wilmot 

- Reed, City Treasurer, bag En roomy sealed bids until 3 p. m. on Jan. 25 
vd the at discount basis a $200,000 revenue vatictpation loan 
for the fiscal year 1933. Dated pot * 36 1933 and due on Oct. 27 1933. 
Denoms. $25, $10. 000 and $5,000. The notes will be authenticated 
as to genuineness and por ay by the First National Bank, of Boston, 

Sans. S yden & Perkins, of Boston. 
1931, $1, 172.2 366. Collected Jan. 9 }os3. $966,325. Tax 
levy 1943, 81, 1032" $1 oft 870. Collected Jan. 1 1933, $1,035,5 
931 taxes as of Dec. 15 1932 only $2, 333 ‘personal. 


GRAND sa sat AND KENT TOWNSHIPS PR scroa, SCHOOL 
DISTRICT NO. 3 (P. O. East Grand Rapids), Ken unty, oo 
BONDS EXCHAN ‘ED.—In connection with the at of $16,000 6% 
refun bonds offered on May 2% last year—V. 134. p. 4023—the Secre- 
tary of the Board of Education reports that the obligations were exchanged 
thro h the Michigan Trust Co., of Grand Rapids, for a like amount of 

he refunding issue is dated June 1 1932 and due $2,000 
— June 1 from 1933 to 1940, incl. 


GREGG COUNTY (P. O. Longview), Tex.—BOND OFFERING .— 
Sealed bids will be ved until Feb. 13, by H. A. Lea ee. County 
Judge, for the chase of on issue of $1,150,000 514 % road bonds, 

les 1932 . Due on March 15 as follow ans. 000 in 

1933, $150,000 1934 to 1937, and $87. 000. 1938 to 1942, all incl. Bids 

will be received for all or any part of the bonds, the best bids for any por- 
oon determining the award. 


GULFPORT, Harrison County, Miss.—BOND ISSUANCE PRO- 
POSED.—It is proposed to issue $80,000 in refunding bonds in the near 
future, according to report. 


HARRIS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
29 (P. O. Houston), Texas.—BOND DETAILS.—The $40,000 issue of 
5% serial school bonds reported sold—V. 136, p. 192—-was purchased at 
par by the State Department of Education. 


HARTFORD, Hartford County, Conn.—NOTE SALE.—George H. 
Gabb, City Treasurer , reports that jocal banks have purchased $600 ,000 
temporary notes, dated Jan. 17 1933 and due on Feb. 17 1933. 


HARTFORD, P. Medicom County, Ill.—PROPOSED BOND ELECTION. 
—The village board has ap “foe of an ener providing for an election 
on a proposa! to issue $21, bonds to finance the construction of a water 
sso and purifying plan to the present pumping station. 


ET pans 4 yp County, Calif.—BOND ELECTION CON- 
TEMPLATED .-—It is reported that an election will be held in the near 
ee of in order to vote on the proposed issuance of $121,000 in water system 

nds. 


ING St. Louis County, Minn.—CERTIFICATES AUTHOR- 
‘D.—On Jan. 10 the Village Council is reported to have authorized the 
of $72,250 in certificates of indebtedness. 


ag PARK, Middlesex County, N. J.—BOND REPORT .— 

Flagg. Borough Clerk, states that local banks will undertake for the 

tues e runewal of $33,000 maturing tax title lien bonds and the 
repayment of a -tlock of $12,000 nil 


HOOVERSVILLE, Somerset Pa.—ADDITIONAL IN- 
FORMATION. —The issue of $16, ooo’ 4 me funding bonds scheduled for 
award on Feb. 6—V. 136, * Pe 2 further described as follows: Due on 
Jan. 1 1949, optional Jan. 1 194 Interest is payable in Jan. and July. 


HUBBARD COUNTY (P. “4 Park Rapids), Minn.—-BONDS PAR- 
TIALLY AWARDED.—We are informed that of the $34,000 issue of 
$14 upon semi-ann. warrant funding bonds offered for sale on Jan. 3— 

“135. p 4416—a $20,000 block was sold at par as follows: $13,000 to the 
First National Bank of Park Rapids, and $7, to the State Bank of Park 
Rapids. Dated Jan. C 1933. Due from Jan. 1 1936 to 1950. 


IMPERIAL ERB IDAT ION DISTRICT (P. O. El Centro), Imperial 
Goemsey, Calif. VOTED.—At the special election held on Jan 12— 
136, p. 1a the “voters approved the issuance of the $14,250,000 of 
‘ohn ing bonds, > bonds now outstanding, as provided in the 
plan adopted by the Tenaituien protective committee 
JOHNSTOWN, Cambria County, Pa.—PRICE PAID .—The issue of 
205,000 034 fundin bonds awarded on Jan. 10 to bs Sg & Co. 
ward B. Smith & Co., of Philadelphia, arog He 136, 356—was 
sold at par jam a, premium of $77.69, equal to 100.037, a hanks of about 
4.49%. Only one bid F owd tw at the sale. The bonds are dated Dec 
1932 and mature on as follows: $37,000 in 1933; $39,000, 1084: 
$41,000, 1935; $43, 000 1 oy 1936". and $45,000 in 1937. 


KELLER SCHOOL DISTRICT NO. 8 (P. O. Larson), Burke County, 
N. Dak.—CERTIFICATES NOT SOLD. ay he $2,000 issue of certificates 
of indebtedness offered on Jan. 3—V. 135, 4585—was not sold as there 
were no bids received, according to the District Clerk. 


KILGORE INDEPENDENT SCHOOL piatmicr (P. O. Kilgore) 
Gregg County, Tex.—BONDS APPROVED.—The $200, 000 issue of 5% 
junior high school bonds voted on Nov. 23—V. 135, p. 3888—has bee 
approved recently by the Attorney-General. Due in five an 


KING COUNTY (P. O. Seattle), Wash.—BONDS NOT SOLD.— 
The two issues of coupon bonds aggregating $1,750,000, offered on Jan. 17 
—V. 135, p. 4585—were not sold as there were no bids received, according 
te we the Deputy County Auditor. The issues are as follows: 

cuneing bonds, series A. Dated Feb. 1 1933. 
© to 20 years after date. 

750,000 indigens relief bonds. Dated March 1 1933. 
two to 20 years after date. 

Interest rate not to exceed 6%, payable semi-annually. 


KINSTON, Lenoir County, N. C.—BOND ELECTION.—I 
that an election will be held on Feb. 28 in order to hee a the 
ei issuance of $8,000 in swimming pool bonds. 
LAKE CHARLES, Calcasieu Parish, La.—ADDITIONAL DETA 
—The $29,000 6% Certificates of indebtedness that were sold nw Sa 
V. 136, p. 356—were purchased at par as follows: $12,000 by Kelly-Weber 
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& Co. of Lake ceetien: $13.0 000 by the Gulf States Utilities Co. of Lake 
Charles, and $4,000 by local investors. 


LAKE GEORGE, Warren County, N. Y.—BOND OFFERING.—A. Pan 
O’Brien, Village Clerk, will receive sealed bids until 8 p. m. on Jan. 30 for 
the purchase of $10,000 not to exceed 6% interest_coupon or fs 
street improvement ‘bonds. Dated Feb. 1 1933. Denom. $1, Due 
$2,000 on Feb. 1 from 1934 to 1938 incl. Rate of interest to be expressed 
by the bidder in a multiple of 4% or 1-10th of 1% and must be the same 
for all of the bonds. Principal wer interest (Feb. & Aug.) are payable at 
the First et a Bank, Lake George, or at the New York Co., 
A certified check for 2% a tee names 4 for, or. to the 
any each proposa ea 
Elow. of New York, wil be furnished the 


New York. 
order of the Village, must accom 
of Hawkins, Delafied & Lon 
successful bidder. 


LA MESA, LEMON Gneve AND SPRING VALLEY IRRIGATION 
pao. (P. O. La Mesa), Calif.—LOAN APPLICATION AP- 

ED.—It is ; reported that the application of this district for a loan of 
A, 000 from the Reconstruction Finance ge gm has been a 
proved. It is said that the loan will be repaid h unsold bonds of 
district’s tota] authorized issue of $2,500, V. 135, p. 3888. 


LANSING, Ingham County, Mich.—BIDS REJECTED.—R. E. 
derson, ; ast troller, reports that the one bid submitted at the NN a 
on Dec. 27 ,000 coupon or agg ee ey ong | welfare bonds was 

rejected. se ccs P. 4246. The offer was made by Stranahan, Harris & 
Co., of Toledo, which offered P nag _ a premium of $137.80 for the issue 
at 6% discount, and also bid at a discount of $3,922. The bid had 
been submitted for consideration of the Finance Committee, which fina 
decided upon rejection of the offer. The bonds are to dated Jan. 1 1 
and mature $53,000 on Jan. 1 in 1937 and 1938. 


LA SALLE COUNTY (P. O. Ottawa), Ill.—ADDITIONAL rapor 
MATION .—George A. Hunter, County Clerk, reports that the 056 
Speer & Sons Co., of Chicago, has purc the entire issue of $540 40,006 
5 of = cmarenncy relief bonds casthariakd by the Board of panera on Dec. 


932, i of a block of $250,000 as reported in V. 136, 193. 
The $540,000 Sate of Jan. 31 1933 and are to mature as follows: 
,000 in 5 Si RE df 1937; $47,000, a. $50 000. 1990; $52, —_— 
aon og eg 1; $57,000, 1942; $60,600, : $64,000 in 1944, 
000 in 


LA oben ee aS WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Cotulla), Texas.— DISTRICT BEING LIQUI- 
DATED .—We are A Bale that this district has been dissolved and is now 
in the process of liquidation. The Commissioner’s Court ordered burned 

,000 of bonds of the district which were voted but never sold. This 
district was organizeu several years ago for constructing and maintaining 
what was to have been one of the largest irrigation systems in Texas. 


LAS VEGAS, Clark County, Nev.—BOND SALE NOT CONTEM- 
PLATED.—We are advised that the $125,000 issue of sewer bonds voted at 
an election last May—V. 134, p. 3858—will not be offered for sale at this 
time as the city has decided to postpone the improvement. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND OTe, 
ING.—lIt is eaperted that sealed bids will be received until Feb. 8, by th 
ne | ~~ & d of Supervisors, for the purchase of a $37,000 issuelof 
schoo 


LAWRENCE, Nassau County, N. Y.—BOND SALE.—The $265,000 
coupon or registered sewer pee offered on Jan. 17—V. 136, pD. 193— 
were awarded as 4s to B. Van Ingen & Co. of New York, at a price of 
100.147, a basis of about 4. 24%! Dated Jan. 1 1933 and due on Jan. 1 as 
follows: $10,000 from 1938 to 1947, inet OE ny $15,000 nacioty ase to 1958, 
incl. Public re-offering of the bonds being made at p to yield 4% 
os the rene | and 1939 maturities, 1940 aad 1 i rf 05%, Toa to 1945, incl. 

10% and 4.15% for those from 1946 to 8, incl. he obligations 
pot to the bankers. are legal Pe Mh "he savings ‘oe and trust 
funds in New York State ana constitute direct obligations of the Village, 
uy doer ma from unlimited ad valorem taxes on all the taxable property 
therein. 


LIMA, Allen County, Ohio.—BONDS NOT SOLD .—The city failed 
to receive a bid at the o fering on Jan. 14 of $53,500 6% bonds, com 
a $43,500 poor relief issue, due on Dec. 20 from 1934 to 1939 inel., 
$10,000 municipal hospital bonds, due $400 on Jan. 15 from 1935 to 1959 
a ae I. latter maturity was previously incorrectly given as 1934 
nel. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—LOAN 
APFLICATION APPROVED .—It is stated that at a conference held on 
Jan. 11 between county officials and a field representative of the Recon- 
a Finance Corporation, the application of the county for an un- 

pop ts nes relief loan of $3.957 .000 was officially approved and forwarded 

Yashington for quick action on the part of the Corporation. 


atte ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
eles), Calif._-BOND OFFERING.—We are informed by the Secretary 
oe the Board o ‘Directors, that sealed bids will be received until Jan 
for the purchase of a $4, 032,000 issue of Colorado River Aqueduct —-! 
tion bonds. it is expected that these bonds will also be purchased by the 
Reconstruction Finance Corporation, as was the case with the last issue. 
—V. 135, p. 4585. 

LOUISIANA, State of (P. O. Baton Rou 
$5,000,000 issue ‘of State bonds offered for sale on 
was purchased by a syndicate com of H Stuart & Co., Inc. of 
New York; the Hibernia Securities ine.: the anal Bank & Trust Co. . 
the Whitney Trust & ee Se: the, Interstate Trust & Banking Co., 
and the American Bank & Co. all of New Orleans as 5s, at 3 

mee « 90.827, a basis of about 6.58%. Dated Jan. 1 1933. e from 

1 1934 to 1953 incl. This syndicate also submitted a bid of 96.07 for 
’ ‘Phere were no other bids received. 


The following information is taken from the New Orleans Times 

Pica une’’ of Jan. 17: 
Pie State will save ap zoxtmasely 4 $350,000 in interest as a result of 
tance by the banks of 54% bo 
angements have been made, a of the Liquidation Board said, 
te ive the banks interim certificates and receive cash for the bonds im- 
4 Later the bonds will be substituted for the certificates. 

mete nd sale was conducted under authority of constitutional amend- 
ment No. 5 passed by the 1932 Legislature and voted on by the electorate 
in November, providing for issuance of bonds not ex ing $5,000,000 
bearing 6% interest and Ne for a a at of not more than 20 ee to 
pay debts incurred by the Board of Liquidation prior to Ma 1933. 
amounting to about $3,482,154 and $1 000. 000 in debts incurred as. 
ana State University 
“The securities are to be retired from surplus in the State bond and 
interest tax fund derived from a State-wide tax of 1.15 mills. The amend- 
ment authorizing the sale is known as an amendment to Section 12, Article 
IV of the Constitution. 

“The bonds are the first sold by the State under par since enactment of 
the 1921 constitution requiring bids of at least par. The amendment pro- 
viding for the sale permitted a below-par offer in consideration of bond 
market conditions.”’ 

LOWER SAUCON SCHOOL DISTRICT 7, O. Bingen), Northamp- 
ton County, Pa.—BOND SALE.—The $45,000 % bonds offered on 
Jan. 7—V. 135, p. 4585—were awarded to Sadly eane & Scribner, of 
Pittsburgh. at par plus a premium of $2,610, equal to 105.80, a basis of 
about 4.07%. Dated Jan. 15 1933. Due Jan. 15 as follows: $15,000 in 
1943, 1953 and 1963. 

LYNBROOK, Nassau County, N. Y.—BOND SALE. ey $27 .000 
coupon or registered public impt. bonds offered on Jan. 16—V. 136 p. 193— 
were award 4.40s, at a price of par, to Phelps, Fenn & Co. of New York 
papee = Feb. 1 1933 and due on Aug. 1 as follows; $5,000 from 1933 to 1936 


e).—BOND SALE.—The 
an. 16—V. 135, p. 4585— 


incl., and $7, 000 in 1937. Bids received at the sale were as follows: 

B Int. Rate. Rate Bid, 
Phelps, ‘Teun & Oe. , (urchasers) EE ne ee a 4.40% Par. 
ne eo mamiemenl 4.50% 100.14 
Sua a enn tb Gon. 4.70% 100.10 
Roosevelt & ay aR a ill il ae alla eas se alah ls ee 4.70% 100.09 
es Os 5 we wal cena eecsdvusewcctceead 4.75% 100.08 
Sherwood & errificnd, EROS nape hte fer: 4.75% 100.04 
I i ow AG wrebccntadstencvuvinwoest 5. 00% 100.03 


McKINLEY, St. Louis County, Minn.—CERTIFICATE OFFERING. 
—It is reported that sealed bids wit be received until 7:30 p.m. on Feb. 13 
by Anna 8. Ahlin, Village Clerk, for the purchase of a $3,000 issue 

certificates of indebtedness. Due’ on July 15 1933. A certified check for 
10% of the bid, payable to Emma M. Beck, Village Treasurer, is required. 
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McMINNVILLE, Yamhill Commie. Ore.—BOND REDEMPTION .— 


The following report on bond retirem: sake Gating by this city is taken 
from the lg oo “Oregonian” of Jan. 11: a a = 


What E.C. Ap . Cit Treasurer, b y ‘kable show- 
ing, pg ane a Mian in Paying off its indebtedness during the past 
Nearly $60,000 in bonded ts were paid, — annual 

ine sien te ° n totaling $24,145 were retired, leav- 

debe” 535,000 1 outstandi oO city t plant reduced its bonded 
from $295.000 $ warrants at the 


j 260, Unpaid 
end of Vine oes year amounted to $10, 52° 34 with $4,799.14 in cash on hand. 


me ay COUNTY (P. O. Decatur), Ill.—BOND SALE.—E. H. 
liins & Sons, of Chicago, have purchased an issue of ae 000 poor 
telief bonds at par plus a premium of $437.50, equal to 100.2 


MADISON COUNTY (P. O. Jackson), Tenn.—NOTE aie CON- 
TEMPLATED.— It is announced by Frank L. Johnson, Chairman of the 
County Court, that $60,000 in short-term notes will be sold to local panks 
n the near future. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$200,000 tax anticipation note issue, due Nov. 20 1933. offered on Jan. 16 
—V. 136, p. 356—was awarded to the Shawmut Corp. of Boston at 2.62% 
discount basis. Bids a were as follows: 

Bidder Discount Basis. 
83% First National Bank of Boston 2.83% 





Bi —- ( ae Fe paste. 
Shawmut eS OE... 2 
Faxon, Gade & Co_-____--__- 2.73 

MALLARD, Palo Alto Gena lowa.—BONDS OFFERED. ("+ is 

reported that bids were received until 8 p. m. on Jan. 17 by D. Latt, 
Town Clerk, for the purchase of a $4,500 issue of water works ADS ‘Bonds 
and attorney’ s opinion will be furnished by the town. 


MARION COUNTY (P. O. Indiana opetis), Ind.—BOND SALE.— 

The $6,344.69 flood prevention bonds of 1932 offered on Dec. 30—V. 135, 

4067—were awarded as 6s, at a price of par, to the American Aggregates 
Cae of Greenville. Dated Dec. 30 1932 and due on Jan. 30 1934. 


MASSACHUSETTS (State of).—PROPOSE $10,000,000 bed ab he 
PALITY LOAN FUND.—Under the provisions of a bill recentl eres 
by oe joint legislative commission for submission in the State ture, 
State is empowered to establish ajfund of $10,000,000 for the purpose of 
making loans to municipalities in proportion to the value of tax titles held 
by them ro: property forfeited for non-payment of taxes, accord- 
pom ey the ton ‘‘Transcript’’ of Jan. 16. <A co ion would be estab- 
ed to administer the fund, including the director of the division of ac- 
counts in the State Department of Corporations and Taxation, the State 
er pan Receiver-General and a representative of the Attorney-Gen- 
rs) Loans would be made for a period of three years, 1934, 1935 
and 1936. with the privilege of annual renewal. The legislation would 
cease to be effective in 1936 and any unpaid balance owed by a city or town 
to the Commonwealth must be funded in its tax levy and be divided equally 
in the levy of the pn pe 1937, 1938 and 1939. The effect of this will be 
that in the end of 1939 the Setibatens will become inoperative. 


MASSILLON, Stark County, Ohio.—BOND OFFERING.—Lewis 
Holcomb, City Auditor, will receive sealed bids until 12 m. (eastern standard 
time) on Feb. 4 for the purchase of $34,000 6% r relief bonds. Dated 
Oct. 1 1932. Denom. $1,000. Due Oct. 1 as follows: $6,000 from 1934 to 
1938 incl., and $4,000in 1939. Principal and interest (A. & O. ) are payable 
at the State Bank in Massillon. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 44 of 1%, will also be considered. 
A certified check for 3% of the amount of bonds bid for, payable to the order 
of the City Treasurer, must accompany each proposal. Successful bidder 
to print at his own expense the necessary. bonds and coupons attached. A 
certified copy of the transcript showing the legality of the issue will be 
furnished the purchaser of the bonds. 


MEDINA, Medina Count ty, C gy «= SALE.—The $8,460 54%% 
bonds offered on Jan. 10— 4417—-were purchased at a price 
of par by the Old Phoenix National i Bank “ rr. Included in the 


sale were: $6, ag sewer impt. bonds 1932. ue Oct. 1 as follows: 
ote 933; $1, 000, 1934" 3 $1, *500. fos $1, 000 in 1936, and $1,372 


2,088 Baxter St. impt. bonds, series ‘of 1932. Due Oct. 1 as follows: 
$500 in 1933; $i, 000 - 1934, and $538 in 1935. 
Each issue is dated Dec. 1 1932. 


MEMPHIS, Shelby Ena Tenn.—NOTE OFFERING.—Sealed 
bids will be received until 2.30 p.m. on Jan. 24 by E. C. Ball, Secretary of 
the Board of Education, for the purchase mS . $600,000 issue of 6% school 
revenue notes, series of 1933. Denom. $10,000. Dated Jan. 151933. Due 
$200,000 on July 15 1933 and $400,000 on oes. 15 1933. Payable at the 
Union Planters National Bank & Trust Co. of Memphis, or at the Chemical 
Bank & Trust Co. in New York City. The preparation and sale of these 
notes and legal steps have been taken under the direction of Thomson, 
Wood & Hoffman of New York City. These notes shall be sold for not less 
than par, plus accrued interest except by a vote of at least two-thirds of 
the members of the Board of Education, when a price of $99 on the $100 
may be accepted. These notes are to be issued under and in pursuance 
of the charter amendment known as Chapter 5 of the Private Acts of the 
General Assembly of the State for the year 1921. A certified check on some 
solvent bank or trust company in the sum of $5,000, made payable to the 
order of the Board of Education, shall accompany the proposal as a good 


faith deposit. 
These notes will be delivered in Memphis, in New York, or 
Payment shall 


New York, at the option of the purc 
Bidder will state in proposal point of de- 


uivalent of 

made in 
Memphis or New York funds. 
livery desired, which shall be taken in consideration in determining the best 
bid. In case of a New York purchaser, legal opinion will be delivered at 
the same time as notes, otherwise within four (4) days thereafter. 

The full faith and credit of the Board of Education of the Memphis City 
Schools will be pledged for the full and prompt payment of the - rincipal and 
interest of these notes as the same, respectively, become due. he proceeds 
of said notes will be deposited with the treasurer of the Board of Education 
and will be used for purposes for which school taxes and revenues are 
collected, but we peremaes sr will not be required to see to the application of 
said proceeds, and the receipt of said treasurer shall be a full acquittance 
to said purchaser. 


MIDLAND, Midland County, Mich.—BELATED BOND SALE RE- 

PORT _—Anna E. Coons, City C ‘erk. states that an issue of $1,092.82 6% 

Elizabeth Street sewer bonds was sold on M ay 16 1932, at a price of par, 

= the Chemical State Savings Bank of Midland. Due $400 on June 15 
in 1933 and 1934, and $292.82 on June 15 1935. 


MILLERSVILLE, Lancaster County, Pa.—BOND OFFERING.— 
H. Edgar Sherts, Borough Solicitor, 42 N. Duke St., Lancaster, Pa., will 
receive sealed bids until 12 m. on Jan. 30 for the purchase of $12,000 4% 
funding bonds. Dated Feb. 1 1933. Denom. $1,000. Registerable as to 
both principal and interest, or principal alone. Due $1,000 on Feb. 1 
from 1934 to 1945incl. Interest is payable semi-annually. Both principal 
and interest are payable without deduction for taxes of the Commonwealth 
of Pennsylvania, except succession and inheritance taxes. A certified check 
for 2% of the bonds bid for, payable to the order of the Borough, must 
accompany each proposal. Bonds are to be issued subject to approval 
of the Borough Solicitor. 


MISSOURI, State of (P. O. Jefferson City).—LOAN GRANTED. — 
The Reconstruction Finance Corporation on Jan. 14 granted an emer 
relief loan of $1,277,413 to this te for aid purposes in 50 a mm 
aiymous t pom a. i ba Feb. 28. The loan report reads as follo 

“The R , ppailantion of the Governor of Staneuet, “Jan. 14 
made 0B bie Si. 2 74 to meet current emergency relief needs in 50 
Political subdivisions of chee State during the period Jan. 1 to Feb. 28 1933. 

“In support of the Governor's application it is estimated that the total 
cost of relief in 49 of these political subdivisions will be $677,859, of which 
approximately $297,000 are available. 

‘Supporting data for the City of St. Louis estimate the total need for the 
two months at $1,089,808. Of this total, $193,254 are reported as available 
from tocal sources. With reference to the availability of further local 
fesources for relief in the City of St. Louis, it is stated that the United States 
Relief Drive failed by a very considerable margin to attain the announced 


“Tt was further expected that at this time the proceeds of a bond issue 
of $4,600,000 authorized for relief purposes at the election of November 
would be available. The e tation now is that this mone Ay not become 
available before the middle or latter part of March. he Corporation 
approved the —— of th A Governor that $896,554 be made available 
for relief and w relief in the City of St. Louis for the two-month period! 

um Since the passage of the Emergency Relief and Construction Act of 1932 
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the R. Cc. bee made evelinhio CL.150.526 to: mqeh: qaEMDt Gey 
relief cas in Misso’ 

MONTANA, one at (P. O. Helena) ar SALE NOT CON- 
TEMFLATED.—We are now informed that the $1,500,000 owns of not to 
exceed 5% State Highway Treasury antici as offered 
for sale without success on Dec. 14—V. 136, 
for sale again until there is a definite im ovens’ in the securit 
ie 31 as follows: $216,000 in 1935; $858,000 in 1936 an 
n é 


MONTANA, State of (P. O. Helena).—LOAN GRANTED.—The 
Reconstruction Finance Corporation on Jan. 18 made the following an- 
nouncement of a loan 

“Upon application of the Governor of Montana, the R. F. C. y 
made available $30,420 to meet current emergenc ‘relief needs in Yellow- 
stone County during the months of January and Febru 1933. 

‘These funds are made available under Title I, Section I, subsection (c) 
of the Emergency Relief and Construction Act ‘of 1932 with the under- 
standing that the responsibility of the political subdivision and the State 
of Montana to make every effort to develop tiieir own resources to provide 


relief is not in any way diminished. 

‘‘In support of the Governor's application it was stated that local funds 
available for relief purposes have exhausted and that the bonded 
indebtedness of the county cannot be increased without the approval of 
the ple at an election. 

e R. C. heretofore has made available a total of $1,090,556 to 
meet auhuns emergency relief needs in the State of Montana ’ 


er ne Ss ye te (P. O. ayton), Ohio.—BOND EX- 
CHANGE MAD E. Treon, eee of the Board of Commissioners, 
informs us und Sg of Jan. 11 that no bids were receved at the offer 
on Sept. 20 lem 4 of $230,000 6 sanitary sewer construction bonds—V. 135, 
p. 18 and that the county has since exchanged $120, a bonds for a like 
amount of outstanding notes, while the same rocedure is to be followed 
in the case of the renee of $110,000 bonds. The bonds were authorized 
for sale for the purpose of retiring the note issue. The permanent ob! tions 
peat we of Oct. 1 1932 and are to mature serially on Oct. 1 from 1933 to 

cl. 


MOUNT EPHRAIM, Camden County, N. J.—PROPOSE RECON- 
STRUCTION FINANCE CORPORATION LOAN .—A committee com 
of Mayor Jeremiah Beaston and three members of the borough council has 
been appa pointed to confer with directors of the R. F. C. regarding the 
pose ok S proposal to refinance its bonded indebtedness in amount of 
. Mayor Beaston has stated that interest charges alone amount 
= OS Ot 000 annually. 


NEWARK, Essex County, N. J.—BOND OFFERING.—John Howe 
Director of the Department of Revenue and Finance by receive sea 
bids until 2 p.m. on Feo. 6 for the purchase of $i. mo 000 4 Y%% ocupen. or 
registered public park ponds. Dated Feb. 3. Denom. 

Due Oct. 1 as follows: $20. fat from 1934 to 1983, or: $25,000 &..., 1954 
to 1961, inel., and $30,000 from 1962 to 1981, incl. ant A. ne bicie submitted 
do not permit of the award of the bonds as 448, th Is based on a 
higher rate, expressed in a multiple of 4% of 1% and t limited tc to 5%, will be 
considered. Principal and interest (April and Oct.) will be payable at the 
National State Bank, Newark. No more bonds ies to be awarded than 
will produce a premium of $1,000 over $1,200,000. The vonds will be pre- 
ared under the supervision ‘of the Continental Bank & Trust Co., New 
ork, which will certify as to the genuineness of the signatures of the offi- 
cials and the seal impressed thereon. A certified check for 2% of the bonds 
rend for, payable to the order of the above-mentioned otetal, ° must accom- 
each proposal. The approving opinion of Rede, Hoyt & Washburn 

Pr ew York will be furnished the successful bidder. 


NEW HAMPSHIRE, State of (P. O. Concord).—LOAN GRANTED.— 
The following is the text of an announcement made by the Reconstruction 
bey ao Se on Jan. 16 regarding an emergency relief loan made 
on that day: 

The Corporation, upon application of the Governor of New Ham “get 
Jan. 16, made available $277,270 to meet current emergency relie 
in 10 political pulnireiaians of that State for the period Jan. 1 to Feb. 28 1933. 

‘‘In support of his application the Governor stated that he plans ‘to ask 
the incom 7 vy to appropriate moneys to meet the emergency 
requirements of the subdivisions for the fiscal year of 1933, which, with a 
few minor exceptions, starts Feb. 1.’ 

SS the passage of the Emer ro 

C. has made available $667, 
Ld in the State of New dh Oy 


NEW HYDE PARK, Nassau County, N. Y.—BOND SALE.—An 
issue of $5,500 municipal hall improvement bonds has been purchased as 
5.40s, at 100.069, a basis of about 5.37%, by Wachsman & Wassall of New 
fork City. Dated Jan. 1 1933 and due $1,100 on Jan. 1 from 1934 to 1938 
ne 


NEW YORK, N. Y.—%6,334,000 REFUNDING BONDS AUTHOR- 
I7ED. —Comptroller Charles W. Berry informed the Board of Estimate on 
Jan. 13 that as a result of the failure wef ae opts A owners tO pay assessments 
for local improvements, he was without fun th which to meet tte 88. 000 
assessment bonds maturing $6,084,000 on Jan. 20 and Jan. 30 
1933. The Comptroller then received authorization to issue eile slae of 
like amount in order to provide for payment of the maturing issues. Collec- 
tions on account of the 1932 real estate tax were $139,000,000 in arrears at 
the end of the year, an increase in delinquencies of $50,000,000 over 1931, 
according to report. Outstanding uncollected taxes on real estate, aside 
from special assessments, total about $200,000,000, it was said. 

The Comptroller's disclosure that the special assessment fund did not 
contain sufficient cash to meet the $6,334,000 maturing securities, brought 
to mind the recommendation contained in his comprehensive report on 
revision of the city’s financial policies which was filed with the Board of 
Estimate and Apportionment on Nov. 22 1932—V. 135, 3720. In com- 
menting on the fact that about 25% of the total of $90,870,000 assessment 
bonds outstanding are not sustaining and therefore a liability to the city 
Mr. Berry suggested that the city refrain from undertaking any specia 
improvement project, necessitating the sale of assessment bonds, until the 
particular property Owners concerned had paid assessments in amount of 
50% of the estimated cost of the project. 


PROPOSE 375, 000,000 BOND FLOTATION .—Mayor John P. O’Brien on 


$426 ,000 


Relief and Construction Act the 
to meet current emergency relief 


Jan. 19 stated that Comptroller Berry is negotiating with local ony | 
institutions the ibilities of the early sale of a ovond issue in amount 
from $50,000, to $75,000,000, which would be used for refunding ma- 


rote $F corporate stock and for unemployment relief purposes. The bankers, 
it is stated, have indicated that tne market is not sufficiently buoyant to 
absorb a bond issue in the amount contemplated. The disturbed condition 
of the city’s finances has prompted the introduction of several bills in the 
State Legislature dasiated to assist in meeting its current obligations. A 
resume of this legislation will be found on a preceding page of this section, 


NORTHAMPTON, Hampshire Count » Mass.—TEMPORARY LOAN. 


—Bond & Goodwin of Boston have chased a $150,000 loan at 1.47% 
dinqnuas basis. Due on Nov. 3 3 1933. “Bids received for the issue were 
as follows: 

Bidder— Discount Basis. Bidder— Discount PoEe 
Bond & Goodwin sacaapreanaiaas” F. Moseley & Co...-.-.-- 

7 PE cca: nelleos neem eanitit 47 % |W. O. Gay & Co._._..-...- 1 $59 
Merchants National Bank ot New England Trust Co. -_..- 2. ‘04% 

Rea, sethoe Je aia w 1.74% |First of Boston vag idibanatl 2.67% 


NORTHBRIDGE SCHOOL DISTRICT, Ohio.— 
INFORMATION .—In connection with report of the sale of $170, 000 school 
construc ee bonds to the State Teachers’ Retirement System, of Cclemteap 
—V. 136, 357—we are further advised as follows: Dated Oct. 1 1932. 
Coupon in Gonemte, of $1,000. Due serially from 1934 to 1955inel. Interest 
rate is 54%, payable semi-annually in Apriland Oct. The District received 
a price ot par for the issue. 


NORTH CAROLINA, State of (P. O. Ralei sigh) NOTE RENEWAL, 
—It is reported that the State has just renew of $2,230,000 in 
short term notes with New York banks at 6% interest. 


OGDEN SCHOOL DISTRICT, Champaign Count 
VOTED.—At an election held recently the voters approv 
of $4,500 grade school bonds by a vote of 41 to 9. 


OHIO (State of).—CERTIFICATE INTEREST MET.—Although the 
Legislature bed Splied to appropriate funds for Jan. 15 interest of $9,375 
due on $750,000 4% certif cates of indeotedness sold in July ed ‘or the 

Purpose of (Ea dhd. repairs to the State Office Building—vV. 98— 
the payment. was made from funds taken from the World War foldiers’ 


Ill.—BONDS 
"of the issuance 
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bonus fund in anticipation of the Legislature appropriating the necessary 
sum. 


OUACHITA COUNTY (P. O. Camden), Ark.—BOND SALE.—A 

$55,000 issue of 5% semi-ann. court house bonds is reported to have been 

a recently by the Merchants & Planters Bank of Camden, at par. 
ue from Dec. 1 1934 to 1943. 


OYSTER BAY (P. O. Oyster Bay), Nassau County, N. Y.—BOND 
OFFERING .—Charles E. Ransom, Town Clerk, will receive sealed bids 
until 3 p. m. on Jan. 31 for the purchase of $30,000 not to exceed 6% 
interest coupon or registered water bonds. Dated Feb. 1 1933. Denom. 
$1,000. Due $1,000 on Aug. 1 from 1936 to 1965 incl. Rate of interest 
to be expressed in a multiple of 4 or 1-10th of 1% and must be the same 
for all of the bonds. Principal and interest (F. & A.) are payable at the 
Oyster Bay Trust Co., Oyster Bay. A certified check for $600, payable 
to the order of the Town, must accompany each proposal. The approving 
opinion of Clay, Dillon & Vandewater, of New York, will be furnished 
the successful bidder. 


PELHAM, Westchester County, N. Y.—BOND ELECTION.—An 
election has been called for Jan. 25 for the purpose of considering a pro- 
posed issue of $175,000 water system bonds. 

PENSACOLA, Escambia County, Fla.—BOND PURCHASE AGREE- 
MENT .—The following announcement was made by the Reconstruction 
Finance Corporation on Jan. 13: 

“The R. F.C. to-day agreed to purchase $50,000 general obligation bonds 
of the City of Pensacola, Florida, to bear interest at the rate of 6% and 
to be purchased at par. The money will be used to make additions and 
improvements to the city waterworks system as urged by the Southeastern 
Underwriters Association as a fire protection measure. 

“It is estimated that 120 men will be ~ Sg on the project four 
months on the basis of a 30-hour work week. mployment in addition 
will be created indirectly through the purchase of a 500,000 gallon elevated 
steel tank and approximately 475 tons of cast iron pipe. 

‘The loan is conditioned on the holding of a favorable election approving 
the issuance of the bonds, and the pledging of the net revenues derived from 
the operation of the waterworks system as additional security. The ap- 
proval of the State Board of Health must also be obtained.’’ 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND SALE.—The 
500,000 issue of coupon funding bonds offered for sale on Jan. 16—V. 136, 
p. 195—was jointly purchased by John Nuveen & Co., and A. C. Allyn & 
Co., both of Chicago, as 5s, paying a premium of $110, equal to 100.02, 
a basis of about 5.49%. Due in from 2 to 10 years. There were no other 
bids for the bonds. 


PINE TREE SCHOOL DISTRICT (P. O. Longview), Gregg County, 
Tex.—BOND OFFERING.—Sealed bids will be received until March i 
by Cora Mackey, Superintendent of Schools, for the purchase of a $40,000 
issue of 5% semi-ann. school bonds. Due in 1937 and optional in 1934. 
These bonds were voted at the election held on Dec. 10—V. 135, p. 3891. 


PITTSFIELD, Berkshire County, Mass.—TEVUPORARY LOAN.— 
The $200,000 revenue anticipation loan offered on Jan. 16—V. 136, p. 
358—was awarded to Jackson & Curtis, of Boston, at 2.36% discount basis. 
Dated Jan 18 1933 and payable on Nov. 10 1933 at the First National Bank, 
of f vr mma Bids received at the sale were as follows: 





dder— Discount Basis. 
Jackson & Curtis (successful bidder) -..................-.-._ 2.36% 
sn cing dccsaniaeamndngoanca 25% 
i ll A ARE IR ACER ANE 3.17% 
PLAZA SCHOOL DISTRICT NO. 137 (P. O. Plaza), Mountrail 
N. Dak.—CERTIFICATES OFFERED.—It is reported that 


Count 
sealed ids were received until 10 a. m. on Jan. 20, by H. L. Grasmoen, 
District Clerk, for the purchase of a $5,000 issue of certificates of indebted- 
ness. 


PLYMOUTH, Litchfield County, Conn.—BOND OFFERING .—Sealed 
bids addressed to Wallace G. Plumb, Town Treasurer, will be received until 
1 p.m. on Jan. 26 for the purchase of the whole or any part of $100,000 
4%% coupon bonds for the purpose of paying outstanding indebtedness 
and financing appropriations incurred and made by the town. Dated 
Feb. 1 1933. Denom. $1,000. Due $5,000 on Feb. 1 from 1934 to 1953, 
incl. Principal and interest (Feb. and Aug.) are payable at the Phoenix 
State Bank & Trust Co., Hartford, which institution will certify as to 
the genuineness of the bonds. A certified check for 2% of the bonds bid 
for, payable to the order of the Town Treasurer, must accompany each 
proposal. The bonds, it is said, are free from income taxes, including 
surtaxes, under the Federal Government laws and under an Act of the 
State Legislature are exempt from taxation in the State of Connecticut. 
The approving opinion of Gross, Hyde & Williams, of Hartford, will be 
furnished the successful bidder. 

Debt Statement in Detail—Jan. 16 1933. 
Actual valuation of all taxable property (estimated) _______-_ $10,972,470.00 
Assessed value of all taxable property, 1931_._$7,117,776.00 
Tax exempt property other than Federal, State 


I Ma a nh as ae seas avn ae men ee 562,953 .00 
Grand list for debt purposes__.......-.....-.....------. 7,680,729.00 
Debt limit: A (3 EE MN a a hadwcie mime mee 384,036.00 
Total bond ebt, including this issue - - - ——-- $260,000.00 
es muna theme ne 63,136.33 

196 ,863 .67 
Population: 1920, 5,942; 1930, 6,070. 
Floating Debt—Jan. 16 1933. 

Total Floating Debt— 
Tax anticipation notes ($65,000 of which will be funded by 

a a aah La ca hl a Sra odin dso. 4 lon wa accep tna eae $100,000.00 
Percentage of debt, including this issue____...........- _.- 2.56% 


Record of Tax Collections—Jan. 16 1933 


Fiscal Yr.End.Aug.31— 1931-32. 1930-31. 929-30. 1928-29. 
TORE 6 ok co cccon en $170,826.80 $172,318.14 $148,885.73 $158,531.50 
Amount collected end of 

Sf, eee 142,761.19 161,042.81 145,403,90 157,334.65 
PO Ree 83.4 3. 97.00 99.25 
Uncollected Jan. 16 1933 $28,065.61 $11,275.33 $3,481.83 $1,196.85 

ee ae 16.55 56 3.00 0.75 


° ° oO. -4o9 
Accumulated total of uncollected taxes for fiscal years prior to 1928, 


$1,512.35. 
Date taxes are due, Aprill. Date taxes become delinquent, May 2d. 
Remarks.—An approximate reduction of 15% has been made in general 
expenses, including school salaries and salaries of town officials. 


PONCA CITY, Kay County, Okla.—BONDS CANCELED.—It is 
reported that $7 600 Board of Education bonds held in the city sinking 
fund have been canceled recently. 


PUT-IN BAY, Ottawa County, Ohio.—BONDS BEING EXCHANGED 
FOR MATURING NOTES.—In connection with the offering on Jan. 15 
of $26,458 6% special assessment improvement bonds—V. 136, p. 195, 
we are informed by B. F. McCann, Village Clerk, that the bonds are being 
given in exchange for maturing notes in the same amount. The bonds 

date of Sept. 1 1932 and are to mature on Sept. 1 as follows: $2,458 
in 1933 and $3,000 from 1934 to 1941 incl. 


QUINCY, Gadsden County, Fla.—BOND PURCHASE AGREE- 
MENT.—The following announcement was made by the Reconstruction 
Finance Corporation on Jan. 13: 
“The R. F.C. to-day agreed to purchase $16,000 general obligation bonds 
of the City of Quincy, Florida, ring interest at the rate of 54%, to 
be purch at par. The money will be used to improve the city’s present 
water system by replacing some equipment with a deep well pump, two 
water softening units and an elevated storage tank. 

“It is estimated that 20 men will be employed three months on the 
peatect on the basis of a 30-hour work week. Employment will be created 
ectly through the purchase of $12,000 of materials including 130 tons 
of structural steel, 750 barrels of cement, pumps and water softening units. 
The loan is conditioned on the approval of the State Board of Health 
being given to the proposed improvements in accordance with State law, 
and the holding of AY paeeine election authorizing the issuance of the bonds. 
the use of mote dette bung manner Pesce ae ie aaa 
Vv ump equipment r a t ment. 

More adequate fire protection vill be provided of tees hues 


RACINE, Racine County, Wis.—BONDS AUTHORIZED.—A 
meeting held on Jan. the City Council authorized the issuance of 312.000 
in refunding bonds. om. $1,000. Dated Mar. 1 1933. ue $4, 
from Mar. 1 1937 to 1939. Interest rate is to be named by the bidder. 
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RAYMOND, Lancaster County, Neb.— BOND SALE.—It is reported 
that on $8,000 issue of lighting extension bonds has been purchased recently 
by the State Board of Education. 


REVERE, Suffolk County, Mass.—SEE K $500,000 LOAN.—Mayor 
Andrew A. Cassasa has fi a bill in the State Legislature request; 
authority to borrow $500,000 for the purpose of ref certain out- 
standing tax anticipation notes. City Treasurer O’Brien asked the 
——— toa permission to borrow a total of $1,000,000 in anticipation of 

x ns. 


REEVES COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
¢: O. Balmorhea), Texas.— BOND PURCHASE AGREEMENT .—The 
= peng, | ee was made by the Reconstruction Finance Corpora- 

10n On Jan. 135: 

“The R. F. C. to-day agreed to purchase $40,000 6% District revenue 
bonds of the Reeves County Water Improvement District No. 1, Balmorhea, 
Texas. The money will be used to make repairs to the District's irrigation 
system damaged by floods in 1932. 

‘A loan of $5,000 will be made immediately , due to the necessity of making 
immediate repairs, secured by the personal endorsement of responsible per- 
sons. The full amount of the loan will be advanced after satisfactory sub- 
eetion of the holders of 80% of the outstanding obligations of the 

rict. 

“It is estimated that 100 men will be employed four months on the 
project. About $5,000 will be required for materials chiefly cement and 
steel reinforcing. Most of the loan money will go into wong ew eo 

‘Floods in September 1932 damaged the District’s dams and siphons and 
washed out canals at several points. The applicant in data supporting the 
application states that repairs must be made at once if operation of the 
system and service to farmers is to be continued.’’ 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BELATED BOND 
SALE REPORT .—The $45,364.80 6% coupon road construction bonds, 
including $35,000 property portion and $10,364.80 special assessment 
portion, offered on June 3—V. 134, AS 3861—were purchased at a price of 

ar by a group composed of the Citizens National Bank & Trust Co., 
ansfield Sa Bank and the Richland Trust Co., all of Mansfield. 
Dated June 3 1932 and due on April and Oct. 1 from 1933 to 1937 incl. 

The above group in addition purchased the $41,092.70 6% bonds also 
offered on June 3, including a $25,592.70 road improvement issue and a 
$15,500 poor relief issue. The former matures semi-annually on April 
and Oct. 1 from 1933 to 1935 incl., while the latter issue is due on April and 
Oct. 1 from 1933 to 1937 incl. 


RIO GRANDE COUNTY (P.O. Del Norte) Colo.— Warrants Called.— 
It is reported that various county and schoo] district warrants were called as 
of Jan. 4, interest ceasing in the case of the county warrants 30 days after 
cali date and in the case of school district warrants, 20 days after call date. 


ROBERTSON COUNTY (P. O. Franklin), Tex.—BOND ISSUE 
VOIDED.—We are informed that a $33,000 issue of not to exceed 6% 
refunding bonds has been held void, owing to technicalities. It is said that 
the county has now published its intention to issue $35,000 in bonds, divided 
as follows: $20,000 Series A and $15,000 Series B bonds. 


ROCHESTER, Monroe County, N. Y.—BONDS AUTHORIZED.— 
George F. Argetsinger, City Comptroller, on Jan. 10 was granted 
mission to issue $1,000,000 public improvement bonds under the provisions 
of a resolution adopted by the city council. 


ROCHESTER, Monroe County, N. Y.—BOND RETIREMENTS .— 
With the payment on Feb. 1 of bond maturities in the amount of $1,810,000, 
funds for which already have been deposited with the Central Hanover 
Bank & Trust Co., of New York, such redemptions made since the start 
of the present year will total $10,458,000. The Feb. 1 payment will wipe 
out completely an investment made by the city in 1873 when it issued 
Rochester & State Line RR. bonds, it was said. 


ST. CLAIR COUNTY (P. O. Belleville), 111._—BOND OFFERING.— 
Sealed bids addressed to D. A. Prindable, County Clerk, will be received 
until 8 p. m. on Jan. 25 for the purchase of either the whole of $500,000 5% 
ogee (registerable as to prin pe poor relief bonds, due $50,000 annuall 
on Jan. 1 from 1936 to 1945 incl., or for $400,000 worth, to mature $50,000 
annually on Jan. 1 from 1938 to 1945 incl. The bonds will be dated Jan. 
11933. Denom. $1,000. Principal and interest (Jan. and July) are payable 
at the County Treasurer’s office. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the Mya! Treasurer, must 
accompany each pro . Legality to be approved by Chapman & Cutler, 
of Chicago. Prospective bidders are requested to examine all proceedings 
incident to the issuance of the bonds and assure themselves as to the legality 
of ae ee to submitting an offer for the issue. (Previous mention of 
this offering was made in V. 136, p. 359.) 

Financial Statement. 

The assessed valuation of all property (real, personal and railroad) in 
$103 Count 5 as eq and assessed by the State Tax Commission, was 

The County of St. Clair has outstanding road bonds in the amount of 
$682,000, to mature June 1 of each ae: as follows: 1933, $84,000; 1934, 
$88,000; 1935, $92,000; 1936, $97, ; 1937, $102,000; 1938, $107,000; 
1939, $112,000. Interest and principal have been met promptly on these 
bonds since the first issue in 1918. 

Population of the County in 1930, 157,775. Population in 1920, 136,520, 
a gain of 15%. 


ST. LOUIS, Mo.—FUND REPORT.—New York banking and bond 
houses are said to have been informed on Jan. 19 that this city had no funds 
in any of the banks which closed in the past weeks. (See section devoted to 
banks and trust companies on a pr g page.) 


SALT LAKE CITY, Salt Lake County, Utah.—NOTE SALE.—An 
issue of $1,000,000 tax anticipation notes was purchased on Jan. 19 by the 
National wow | Co. of New York, at 3.20%, paying par plus a premium of 
$100. Da Jan. 16 1933. Due on Jan. 16 1934. 

” NOTES OFFERED FOR INVESTMENT .—The purchaser re-offered the 
above notes for public subscription on Jan. 20 at a price to yield 2.75%. 


SAN DIEGO, San Diego County, Calif.—BOND OFFERING .—Sealed 
bids will be received untif 11 a.m. on Feb. 6, by Allen H. Wright, City 
Clerk, for the purchase of a $240,000 issue of 5% El Capitan Dam coupon 
bonds. Denom. $1,000. Dated Jan. 1 1925. Due on Jan. 1 as follows: 
$8,000, 1934 to 1949, and $7,000, 1950 to 1965, all incl. Prin. and int. 
(J. & J.) payable in lawful money at the East River National Bank in 
New York City, or any branch of the Bank of Italy in California, or at the 
City Treasurer’s office. The approving opinion of O’Melveny, Tuller & 
Myers of Los Angeles, or Thomson, Wood & Hoffman of New York, will 
be furnished. These bonds are part of a $4,500,000 issue authorized at an 
election held on Nov. 18 1924. Bonds cannot be sold at less than par. 
The Council shall reserve the right to apportion the bonds among the 17 
bidders. A certified check for 1% of the bid, payable to the City Treasurer 
is required. (An issue of $2,695,000 El Capitan Dam bonds was offer 
for sale without success on Jan. 4 1932—V. 134, p. 886.) 


SAN FRANCISCO, Calif.—LOAN APPLICATION CONTEM- 
PLATED.—We are informed that six bills were submitted simultaneously 
to the State Legislature by Alameda County and San Francisco | 
lators, designed to pave the way for loans from the Reconstruction Finance 
Corporation to finance the San Francisco-Oakland Bay bridge. The 
printing is said to have been rushed and it is understood the bills came 
up on Jan. 18 before a joint meeting of the roads and highway committees 
of the Legislature. 


SAN JUAN, Puerto Rico.—BOND PURCHASE AGREEMENT.—The 
following is the text of on co: “eam aoa made by the Reconstruction 
Corporation on Jan. 13: 
vinthe R. F.C. to-day agreed to purchase $1,300,000 bonds of the city of 
San Juan, Puerto Rico, the mente to be used to make improvements and 
i to the present municipal water system. 
oxo City of San Juan has been given the option of evidencing the loan 
by 6% revenue bonds payable as to principal and interest from, and secured 
by a pledge of, the revenues of the water system or by 5% general 
obligation bonds be | f e ose In either event, the bonds will be purchased 
and accru nterest. 
otis estimated that 430 men will be employed 18 months on the project 
on the basis of a 30-hour work week. aterials to be purchased in the 
amount of approximately $800,000 will provide additional employment 
indirectly, cipally in the following industries: cement, cast mn pipe 
filter equipment and meters. Ma ls are to be bought in the United 


Stairhe project embraces the completion of a modernized and enlarged 
water system supplying San Juan and neighboring communities. he 








~~ 
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improvements will provide fire protection, effect operating economies, 
increase revenue by the installation of 15,000 meters and reduces loss of 
water through leakage. 

“‘Adoption of an ordinance by the governing pov Bog the city viding 

that by July 1 1934 and at all times thereafter during the life of the loan 
at least 90% of all services shall be metered, has been made a condition 
precedent to the loan. The Corporation has also required that a leakage 
sur be made of the transmission and distribution systems. 
‘The project includes the enlargement of the Buaynabo filtration works 
to 12, J gallon capacity, replacement of about 80 miles of distribution 
system pipe in the older part of the city by larger diameter pipe and instal- 
lation of 15,000 meters. Fire protection will be improved by the instal- 
lation of 400 additional hydrants. Fire protection now is considered very 
unsatisfactory. 

“The completion of the project will permit abandonment of use of well 
water supplies and elimination of pressure filters now being operated at 
high cost. Improvements to the distribution system and the installation 
of meters will reduce leakage and unauthorized use thereby decreasing 
operating costs.’’ 


SAN LUIS OBISPO COUNTY WATERWORKS DISTRICT NO. 3 
P. O. San Luis Obispo), Calif.—BONDS NOT SOLD.—The $18,000 
issue of 614 % semi-annual water bonds offered for sale on Jan. 16—V. 136, 
P- 359—-was not sold as there were no bids received. Due $1,000 from 
uly 1 1935 to 1952 incl. 


SARANAC LAKE, Franklin County, N. Y.—CERTIFICATE OFFER- 
ING.—A. H. Breider, Village Clerk, will receive sealed bids until 5 p.m. 
on Jan. 27, for the purene of $8,000 5% coupon or registered certificates 
of indebtedness. ated Jan. 1 1933. Denom. $1,600. Due $1,600 
annually on Jan. 1 from 1934 to 1938, incl. Principal and interest (January 
and July) are payable in New York City, or at the Adirondack National 
Bank & Trust Co., Saranac Lake. The approving opinion of Clay, Dillon 
& Vandewater, of New York, will be furnished the successful bidder. 

(Under date of Dec. 23 1932 the Reconstruction Finance Corporation 
announced that it had agreed to purchase the above certificate issue at 
par.—V. 135, p. 4587.) 


SAULTE STE. MARIE SCHOOL DISTRICT, Chi wa County, 
Mich.—BOND SALE.—tThe Secretary of the Board of Education reports 
that local investors have purchased at par an issue of $20,000 5% school 
construction bonds, voted at an election held on April 26 1932. Due 
$2,000 annually on July 15 from 1934 to 1943 incl. 


SCHROON CENTRAL SCHOOL DISTRICT NO. 1 (Otherwise 
known as Central Rural School District No. 1 of Towns of Schroon 
and North Hudson), N. Y.—BOND OFFERING.—A. M. Jenks, Secre- 
tary of the Board of Education, will receive sealed bids at his office in 
Schroon Lake until 1 p. m. on Jan. 26 for the purchase of $200,000 not 
to exceed 6% interest coupon or registered school bonds. Dated Feb. J 
1933. Denom. $1,000. ue April 1 as follows: $5,000 from 1937 to 
1946 incl.; $1C,000 from 1947 to 1952 incl., and $15,000 from_1953 to 
1958 incl. Prin. and int. (A. & O.) are payable at the Emerson National 
Bank, Warrensburgh, or at the Marine Midland Trust Co., New York 
City, at holder’s option. A certified check for $4,000, payable to the 
order of William J. Provencher, Treasurer, must accompany each pro- 
=. The approving opinion of Clay, Dillon & Vandewater, of New 

ork, will be furnished the successful bidder. 


Financial Statement. 


Valuations— 
SN I, Oi a mee $1,705,903 
Valuation as determined by State Tax Commission-_-...-.--- 2,959,513 
Bonded Debt— 
IE I iin eae ich a cn a ao ached 200 ,000 


(There are $18,000 bonds outstanding which are obligations of districts 
included in this Central School District.) 
Population, 1933 estimate, 1,350. 


SCOTT COUNTY (P. O. Davenport), lowa.—BOND EXCHANGE.— 
We are informed by the County Auditor that the $160,000 issue of funding 
bonds offered on Jan. 14—V. 136, p. 359—-was exchanged for poor warrants 
a ee Co. of Davenport, at 5%. Due $32,000 from 1948 
to cl. 


SEA GIRT, Monmouth County, N. J.—BOND OFFERING.—C. A. 
Bond Jr., Borough Clerk, will receive sealed bids until 8 p. m. on Jan. 31 
for the purchase of $125,000 not to exceed 6% interest coupon or Ps Sa 

eneral improvement bonds. Dated Nov. 1 1932. Denom. $1, . Due 

ov. 1 as follows: $7,000 from 1934 to 1944 incl., and $8,000 from 1945 to 
1950 incl. Bidder to express the interest rate in a ay of \% of 1%. 
Interest is payable in May and November. No more nds are to be 
awarded than will produce a premium of $1,000 over $125,000. A certified 
check for 2% of the bonds bid for, payable to the order of the Borough, 
must rig A each pro 1. he approving opinion of Caldwell & 
Raymond, of New York, will be furnished the successful bidder. 


SEATTLE, Sins County, Wash.—BONDS NOT SOLD.—We are 
informed that the $1,128,000 issue of coupon arterial highway ponds offered 
on Jan. 13—V. 135, p. 4250—was not sold as there were no bids received. 
Interest rate not to exceed 6%, payable February and August. Datea 
Feb. 1 1933. Due in from 2 to 30 years from date of issuance. 


SHALERSVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Mantua), 
Portage County, Ohio.—BONDS DEFEATED.—Mary E. Cooley, 
Clerk of the Board of Education, reports that at the general election on 
Nov. 8 1932 the proposal to issue $40,000 school building improvement 
bonds—V. 135, p. 3863—-was defeated by a margin of 11 votes. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Claude X. Mohr, County Auditor, will receive sealed bids until 10 a. m. 
on Feb. 6 for the purchase of $18,000 not to exceed 6% interest poor relief 
bonds. Dated Feb. 6 1933. Denom. $500. Due $1,500 on May and Nov. 
15 from 1934 to 1939 incl. Principal and interest (May and Nov. 15) are 
peyese at the County Treasurer’s office. A certified check for 3%, pay- 
able to the order of the Board of County Commissioners, must accompany 
each proposal. 


SNOHOMISH COUNTY (P. O. Everett), Wash.—BONDS NOT SOLD. 
—The $153,000 issue of coupon county bonds offered on Jan. 16—V. 136, 
p. 359—-was not sold as there were no bids received, according to the County 
‘Treasurer. 

SNOHOMISH COUNTY (P. O. Everett) Wash.—WARRANTS 
CALLED.—lt is reported tht various school and county warrants were 
called for payment at par, on Jan. 12. 


SOUTH CAROLINA, State of (P. O. Columbia).—LOAN GRANTED. 
—The following report on a loan grant was made by the Reconstruction 
Finance Corporation on Jan. 18: 

“The R. F. C., upon application of the Governor of South Carolina, 
to-day made available $135,000 to meet current emergency relief needs in 
four counties of that Satte during the months of January and February 1933. 

“Under date of Jan. 7 the Corporation made available $1,247,600 to 
meet current emergency relief needs in other South Carolina counties during 
January and February. 

“In support of his application the Governor stated that funds now 
available or which can be made available are inadequate to meet the 
relief needs in the four counties. 

“The R. F. C. heretofore has made available a total of $1,382,800 to 
meet current emergency relief needs in various political subdivisions of the 
State of South Carolina.”’ 


SOUTH DAKOTA, State of (P. O. Pierre).—-TEMPORARY LOAN .— 
We are informed that the State has obtained a temporary loan of $750,000 
at 5%, jointly from the First National Bank, and the Northwestern Na- 
tional Bank, both of Minneapolis. Due on or before June 15 and it is 
secured by a lien on the State’s general tax levy of $1,600,000. 


SOUTH DAKOTA, State of (P. O. Pierre).—BONDS NOT SOLD.— 
We are informed by the Secretary of the Rural Credit Board that the 
1, ,000 issue of refunding rural credit, Series A, 1933 bonds offered on 
an. 12—V. 136, p. 195—was not sold as there were no bids received. 
Dated Jan. 15 1933. Due either on Jan. 15 1938 or as an alternative, due 
on Jan. 15 1953, optional on any interest date after Jan. 15 1938. 


SPOKANE COUNTY (P. O. Spokane), Wash.—BOND SALE.—The 
$500,000 issue of coupon semi-ann. funding, series B bonds offered for sale 
on Jan. 16—V. 136, p. 359—was purchased by a syndicate composed of 
William P. Harper & Son & Co. of Seattle, Paine-Rice & Co. of Spokane, 
the First National Co., the Seattlé Co. and Dean Witter & Co., all of 
Seattle, as 544s, paying par. Dated Feb. 15 1933. Due from Feb. 15 
$968 to 1953. Prin. and int. payable at the National City Bank in New 

ork. 
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SPRINGFIELD, Greene County, Mo.—BOND SALE NOT CON- 
SU U4 UATED.—We are informed that the pre-election sale of the $275,000 
4%% sewer bonds to Stix & Co. of St. Louis—V. 135, p. 4420—was not 
pa ag ; mee as the bonds were not approved by the voters at the 

an. 12. 


SPRINGFIELD, anes n County, Mass.—TEMPORARY LOAN.— 
George W. Rice Jr., City , reports that the $500,000 tax anticipa- 
tion note issue offered on Jan. 18 was awarded to the Second National Bank 
of Boston, at 1.21% discount basis, plus a premium of $2. Dated Jan. 20 
1933 and due on Nov. 8 1933. Bids received at the sale were as follows: 





Bidder— Discount Basis. 
Second National Bank (plus $2 premium, purchaser)_______- 1.21 
ETEEGE SOUS PON oe oi ne eictid nde scsadanscouen 1.29 
Salomon Bros. & Hutzler (plus $7 premium)____._.._._____. 1.32 
Ps Wa NE (MRR ii eee Oi oc ee ab ibcku Goamauksl 1.37% 
Guaranty Company of New York.__...._._-_..-_-_-._ 1.39% 
Seo Mee FRM in. weds chekiuanduddduweabweatend 1.43 
EE EO as Sg Bans bb eid oe dab ed Meee 1.46 
Wa, AUN ne ths cans ne kk db okie d ede ee 1.48% 


SPRINGFIELD, Sangamon County, IIl.—BOND CALL.—It is 
reported that Harry B. Luers, Commissioner of Finance, has called for 
Payment on Feb. 10 1933, after which date interest shall cease, $70,000 
special assessment bonds, with 1938 maturity date. 


STAMFORD —. of), Fairfield County, Conn.—TEMPORARY 
LOAN .—tThe $300, tax anticipation loan offered on Jan. 20—V. 136, 
rs 359—was awarded to F. 8. Moseley & Co., of Boston, at 2.98% discount 
: rary par plus a premium of $15. Dated Jan. 20 1933 and due on Nov. 


STEUBENVILLE, Jefferson County, Ohio.—CORRECTION.—City 
Auditor J. A. Cartledge will receive sealed bids until 12 m. on Jan. 31 for 
the purchase of $65,000 6% current revenue deficiency bonds. The previons 
report of this proposed sale—V. 136, p. 359—as a result of a typographical 
error indicated the date for reception of bids as Jan. 21. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE.— 
The $250,000 coupon or registered highway bonds offered on Jan. 19— 
V. 136, p. 359—were awarded as 3 %s to Stranahan, Harris & Co., of New 
York, at_par plus a premium of $275, equal to 100.11, a basis of about 
3.74%. ated Feb. 1 1933. Due Feb. 1 as follows: $13,000 from 1934 to 
1952 incl., and $3,000 in 1953. Public re-offering of the bonds is being 
made at prices to yield from 2.50 to 3.70%, according to maturity. The 
bonds, according to the bankers, are legal investment for savings banks and 
trust funds in New York State, and are direct obligations of the cour 
which officially reports an assessed valuation for 1932 of $294,426,36 
Total bonded debt, including the present issue, amounts to $4,819,000 
while certificates of indebtedness and tax anticipation notes outstanding 
nouns to $1,192,405. An official list of the bids submitted for the bonds 
‘ollows: 


Bidder— 





Int. Rate. Premium 


Stranahan, Harris & Co. (successful bidder)__._._-_- 3%% $275 
eS SR ee eee eee 3% % 225 
George B. Gibbons & Oo., Ince... cc eck 3%% 200 
ieee Oe Seen GION a oa na cacuescusunnaubene 4% 3,600 
Cn: We WIE OOD. ccc tannkansacbwaoue 4% 2,846 
Edward Lowber Stokes & Co._..-...-..--.....--- 4% 1,340 
TN a pd woos Hc ay ks ww apo ad kgs nies ieee aes 4% 750 
Po, DE Oh RM ed Goda dunk be aueeue wanes: 44%% 2,725 


SUNNYSLOPE SCHOOL DISTRICT NO. 53 (P. O. Minot), Ward 
County, N. Dak.—CERTIFICATES NOT SOLD.—We are advised by 
the District Clerk that the $2,500 issue of not to exceed 7% semi-ann. 
certificates of indebtedness offered on Jan. 7—V. 136, p. 196—was not sold 
as there were no bids received. Duein 2% years. 


SYRACUSE, Onondaga County, N. Y.—BOND SALE.—The $4,- 
040,000 coupon or registered bonds offered on Jan. 20—V. 136, p. 359— 
were awarded as 3.40s to a syndicate com of Lehman Bros., Halsey, 
Stuart & Co., Bancamerica-Blair Corp., M. & T. Trust Co., R. W. Press- 

rich & Co., Foster & Co., Rutter Co., Wertheim & Co., all of New 
ork, at a price of 100.02, a basis of about 3.396%. Immediate re-offer- 
ing of the obligations was made on a yield basis of from 1.75 to 3.45%, 
according to maturity. Included in the award are: 
$1,800,000 —— a" Due $360,000 annually on Feb. 1 from 1934 
to nel, 

780,000 school refunding bonds. Due $34,000 annually on Feb. 1 

from 1934 to 1953 incl. 

730,000 series A general refunding bonds. Due Feb. 1 as follows: 

$37 ,000 from 1934 to 1943 incl., and $36,000 from 1944 to 1953 


incl. 
730,000 series B general refunding bonds. Due $73,000 annually on 
Feb. 1 from 1934 to 1943 incl. 

All of the bonds are dated Feb. 1 1933. Principal and interest (Feb. and 
Aug.) are payable at the Chase National Bank, New York. Legality to be 
approved by Caldwell & Raymond, of New York. A summary of the 
other bids submitted at the issue is as follows: 

Second high bid for the bonds was submitted by Chemical Bank & Trust 
Co. and associates. That group bid 100.0371 for $1,800,000 3 34s, $730,000 
3s and $1,510,000 3\%s. Interest cost basis on that bid was 3.5077%, 
compared with 3.396% on the successful bid. 

Bid of par plus a premium of $1,200 for $1,800,000 as 414s and the re- 
mainder as 34s was submitted by Geo. B. Gibbons & Co., Inc., Roosevelt 
& Son, Stone & Webster and Blodget, Inc., E. B. Smith & Co., E. H. 
Rollins & Sons, Inc., and Blyth & Co., Inc. Group including Chase Harris 
Forbes Corp., Guaranty Co., R. H. Moulton & Co., Inc., N. W. Harris 
& Co., Inc., and Eldredge & Co., Inc., bid 104.997 for $1,800,000 as 3.70s 


and the rest as 3s. 
Financial Statement, 
Assessed valuation taxable property_-......------------ $389 245,066.00 
Actual valuation taxable property (est.)_........-------- 500,000 ,000.00 
Assessed valuation real property_--...-.----- 373 ,625,391.00 
Assessed valuation special franchises_-___----- 15,538,400.00 
*Bonded debt, including above issues___.......--------- 41,159,790 
Water bonds, included in above (exempt debt) 
Local improvement bonds, included in above (exempt debt) 3, 
Temporary pS RR ~ (DEAE DIR DEIR AOL SY RE Sag oS 3,256,809.44 
nun iota ai anal 209 326 

*$2,.240,000 of proposed issues will be used to retire a like amount of 
bonds maturing during the year 1933, included in above. 

SYRACUSE, Onondaga County, N. ¥.—COUPON PAYING AGENT 
NAMED.—The Chemica! Bank & Trust Co. has been appointed coupon 
paying agent in New York City to pay principal and interest on $2,000,000 
1.75% city tax anticipation notes, dated Jan. 13 1933 and due on Sept. 13 
1933. The issue was awarded on Jan. 12 to a group composed of the 
Chemical Bank & Trust Co., Hallgarten & Co. and Ladenburg, Thalmann 
& Co., all of New York, at pe plus a premium of $10, and re-offered to 
yield 1.50%.—V. 136, p. 359. 


TENNESSEE, State of (P. O. Nashville).—BOND BILLS INTRO- 
DUCED.—The following wills have been introduced in the Legislature 
recently, dealing with municipal bonds: Montgomery County, a bill to 
repeal an issue of $100,000 bonds; Weakley County, providing for the 
issuance of $110,000 indebtedness bonds; Madison County, to validate 
$65,000 bonds; Clarksville, to repeal $67,000 bonds, and McMinn County, 
to validate $40,000 vonds and another bill to validate $40.000 notes. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFER- 
ING.—Clarence F. Jamison, County Auditor, will receive sealed bids until 
10 a. m. on Feb. 13 for the purchase of $42,000 not to exceed 6% interest 
poor relief bonds. Dated Jan. 15 1933. Denoms $700 and $500; ten of the 
former amount and 70 of the latter figure. Due five bonds semi-annuall 
on May and Nov. 15 from 1934 to 1941 incl. Principal and interest (M. 
N. 15) are payable at the County Treasurer's office. A certified check for 
3% of the bonds bid for, payable to the order of the Board of County Com- 
missioners, must accompany each proposal. No conditional bid will be 
accepted and the soumes as to the validity of the bonds is to be furnished 
by the successful bidder. 


TRAVIS COUNTY (P. O. Austin), Tex.—MATURITY.—We are 

informed by the County Clerk that the $38,000 issue of post road bonds 
urchased at par by the American National Bank of Austin—V. 136, p. 
96—is due in 30 years. 


TOLEDO, Lucas County, Ohio.—BONDS NOT SOLD.—The issue of 
$8 ,000,000 6% Lake Erie water works construction and extension bonds 








offered on Jan. 17—V. 135, p. 4588—was not sold, as no bids were received. 
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The city, it was said, plans to sell the bonds to the Reconstruction Finance 
Cor Wass Dated Feb. 1 1933. Due $250,000 on Aug. 1 from 1935 to 
1966 inel. 

Opposition to issuance of the bonds culminated in the action of Judge 
Scott Stahl in Common Pleas Court on Jan. 17 in granting a temporary 
injunction, upon the plea of Dr. Charles T. Betts, a taxpayer, restraining 
the city from selling the bonds until a further order of the Court. The 
request of Dr. Betts that the city be enjoined from receiving bids for the 
tssue was denied. 


UNIVERSITY OF COLORADO (P. O. Boulder), Colo.—LOAN 
GRANTED.—The following is a report of a loan grant on Jan. 14 by the 
Reconstruction Finance Corporation, the loan to be secured through the 
issuance of $580,000 in 54% % bonds: 

‘The Corporation agreed to lend up to $550,000 to the Regents of the 
University of Colorado, Boulder, Colo., to be effected by the purchase of 
up to $580,000 of bonds to bear interest at 544% and to be repaid serially 
within a period of 24 years. The money will be used to build a dormitory 
and arefectory on the university campus. 

“The loan is conditioned upon the execution by the Regents of the 
university of a contract providing among other things for the maintenance 
of a maximum of occupancy and the charge of rates for occupancy adequate 
to return the loan by maturity. 

“It is estimated that 140 men will receive employment for 15 months on 
the project on the basis of a 30-hour work week. Employment will be aided 
indirectly throuth the purchase of building materials. 

‘“*The dormitory will house 300 women students. At present there are no 
dormitories for either men or women on the campus. Rentals paid b 
occupants of single and double rooms will insure the project being self- 
supporting. The university, according to data in support of the application, 
has the authority to require students to live in the dormitory.” 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND 
OFFERING.—E.D. Koenemann, County Auditor, will receive sealed bids 
until 10 a. m. on Feb. 6 for the purchase of $162,000 not to exceed 6% int. 
peer relief bonds. Dated Feb. 15 1933. Denom. $1,000. Due $9, on 

ay and Nov. 15 from 1934 to 1942 incl. Principal and interest (M. & N. 
15) are payable at the County Treasurer's office. A certified check for 3% 

ar value of the bonds, payable to the order of the Board of County 

joners, must accompany each proposal. The approving opinion 

of Smith, Remster, Hornbrook & Smith, of Indianapolis, will be furnished 

the successful bidder. It is stated that in the event that no satisfactory bid 

is received on Feb. 6, the sale will be continued from day to day, without 

re-advertisement, for a period of 30 days thereafter, unless such time shall 
be extended by the County Commissioners. 


VIRGINIA, State of (P. O. Richmond).—TEMPORARY FINANC- 
ING.—According to a news report from Richmond on Jan. 16 the State 
borrowed $500,000 from the American Bank & Trust Co. of Richmond at an 
interest rate of 1.75%, to tide the Commonwealth over the period between 
now and April 1, when automobile license taxes become due. Some of the 
bids received are said to have offered even smaller interest rates but they 
were deemed unacceptable. 


* WADSWORTH, Medina County, Ohio.—BONDS NOT SOLD.— 
The issue of $28,000 6% special assessment improvement bonds offered on 
Jan. 13—V. 135, p. 4588—-was not sold, as no bids were received. Dated 
Nov. 15 1932 and due on Oct. 1 from 1934 to 1943 incl. 


WARREN RURAL HIGH SCHOOL DISTRICT (P. O. Warren), 
Tyler County, Tex.—BONDS APPROVED.—The Attorney General is 
reported to have approved $29,500 in 5% school bonds. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Bangor, 
. D. No. 5), Northampton County, Pa.—BOND OFFERING .—Ammon 
Bitz, Secretaryéof the Board of Directors, will receive sealed bids until 
9:30.p. m. on Feb. 7 for the purchase of $10,000 44%,4% or 4%% a 
school bonds. Dated Feb. 1 1933. Denom. $1,000. Due Feb. 1 1943. 
Coupon bonds, registerapvle as to principal only, and payable as to principal 
and interest without deduction for any tax or taxes, except succession or 
inheritance taxes, now or hereafter levied or assessed on said bonds or on 
the debt secured thereby under pa? present or future law of the Com- 
monwealth of Pennsylvania, all of which taxes the School District assumes 
and agrees to pay. A certified check for 2% of the amount bid, payable 
to the order of the District Treasurer, must accompany each _ proposal. 
The bonds are being issued subject to the favorable opinion of Townsend, 
Elliott & Munson, of Philadelphia, as to their legality. Bids will be 
received'tfor the entire issue to bear interest at one of the three coupon 
rates indicated above. 


WELLESLEY, Norfolk County, Mass.—LOAN OFFERING.—Sealed 
bids addressed to the Town Treasurer will be received until 12 M. on 
Jan. 23 for the purchase at discount basis of a $70,000 temporary note 
issue, dated Jan. 23 1933 and due on Nov. 10 1933. 


WELLSVILLE, Columbiana County, Ohio.—BONDS NOT SOLD.— 
The issue of $7,300 3% emergency poor relief bonds offered on Jan. 16— 
V. 135, p. 4588—was not sold, as no bids were received. Dated Dec. 15 
1932 and due on Sept. 1 from 1934 to 1940 incl. Bidders were privileged 
to name an interest rate other than 3%. 
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WEYMOUTH, Norfolk County, Mass._TEMPORARY BORROWING .— 
The city recently completed temporary in amount of J ° 
,000, due Nov. 24 1933, which was to the 


inclu a loan of $: 

Second National B: of Boston at 1.30% discount basis, and one of 
$100,000, due Nov. 24 1933, which was awarded to Jackson & Curtis, of 
—- at 1.29%. Bids for the latter issue were received oe 


-_ scount Basis. 
satnon & Cees Meneses 1.29 
UE, SOE oe ne eo gee en ee eee 1.97 
i, ee ee oe wands oa eee 2.19 
First National Bank of Boston_.._._....-..-.-.-----.--.------ 2.54% 


WHEELER COUNTY (P. O. Wheeler), Tex.—BOND CANCELLA- 
TION APPROVED .—At the county-wide election held on Dec. 31—V. 135, 
Pp. 4252—the voters approved the cancellation of $220,000 in 54% % highway 
construction bonds by a wide margin. 


WILLOUGHBY, Lake County, Ohio.— BONDS NOT SOLD.—The 
issue of $9,050.64 6% special assessment improvement bonds offered on 
Jan. 16—V. 135, p. 45 was not sold, as no bids were received. Dated 
Oct. 1 1932 and due on Oct. 1 from 1933 to 1942 incl. 


wi NTHROP, Suffolk County, Mass.—TEMPORAR’ LOAN.—The 
Shawmut Corp., of Boston, purchased on Jan. 16 a $50,000 temporary loan 
at 1.83% discount basis. he loan matures on Oct. 20 1933 and was bid 
for by the following: 

Bidder— Discount Basis. 


Pewee CGT. (OPCNONND 6 i... ois nnn si ec. Seeks 1.83 
OP SS ee eR Hae ae a 1.87 
Merchants Natio ESE BE TS ae. eae ae ee 75 
Wah, Ge Te Sis in a; ied ews. cake le 2.93% 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND OFFER 
ING.—lIt is reported that bids will be received until Jan. 23 by F. P. Smith 
County Treasurer, for the purchase of an issue of $100,000 refunding bonds: 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
The National Shawmut Bank, of Boston, has been awarded a $500,000 


temporary loan issue at 1.27% discount basis, at par plus a premium of 
$11. Due on Nov. 9 1933. Bids received for the issue were as follows: 
National Shawmut Bank (plus $11 i cin te 
na awmut Ba plus remium— NT oan aad ‘ 
First National Bank of Boston_____-_ . iets masini ” sce akon Wi spelen eagle 1.27 
Merchants National Bank. --...................2.2.2.222222222 1.27% 


WYANDOTTE, Wayne County, Mich.—BOND REPORT.—In con- 
nection with the issue of $35,000 emergency relief bonds offered at not 
to exceed 6% interest on Nov. 29, at which time no bids were received 
—V. 135, p. 3892—Lawrence J. La Course, City Clerk, reports that the 
obligations were originally intended for sale to the Reconstruction Finance 
Corporation, but as a result of the 15-mill tax limitation amendment to 
the State constitution voted at the general election on Nov. 8 1932— 
V. 135, p. 3720—the Corporation advised that it would not accept the 
bonds as collateral for the loan, and suggested that the city obtain the 
relief funds through the medium of an application for a loan from the 
R. F. C. by the State of Michigan. This procedure was followed and the 
uecessity for issuance of the bonds was eliminated. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND ISSUANCE 
REPORT .— Weare informed by the Deputy County Auditor that the County 
Commissioners havenot as yet decided when the recently authorized 
190.900 issue of bridge construction bonds—V . 135, p. 4588—will be offered | 

or saie. 


YPSILANTI, Washtenaw County, Mich.—BOND SALE.—The issue 
of $8,500 sewer construction bonds authorized by the city council during 
December—V. 135, p. 3892—was sold locally at par on Jan.2. The bonds 
bear interest at 444% and date of Jan. 2 1933. ue serially in from 1 to 5 
years. 


CANADA, its Provinces and Municipalities. 


CALGARY, Alta.—LEGAL ACTION IN ABEYANCE.—Altho 

no legal action has as yet been taken by bondholders as a result of the 
payment by the city, in Canadian funds, of $2,609,000 bonds which became 
due in New York funds on Jan. 1—V. 136, p. 196, it is stated that holders 
of the bonds are accepting payment in Canadian exc e under protest 
and the probabilities are that institutional investors in this country may 
bring legal p: ageless the city, according to the ‘‘Financial Post” 
of Toronto of Jan. 14. ayment of the obliga.ions in United States funds 
would add about $300, to the pad value of the bonds in Canadian 
exchange, it was said, as a result of the discount on the Canadian dollar 
in New York City. 

































































_ —_—— — 
Foreign : | Foreign Wanted 
NATIONAL BANK OF INDIA, LIMITED) Royal Bank of Scotland 
Bankers to the Government in Kenya Colony 
and Uganda Incorporated by Royal Charter 1727 W NT E 
Head Office: 26, Bishopsgate, London, E. C. | Capital (fully paid)_..........---- £3,780,192 A D 
Branches in India, Burma, Ceylon, Kenya RI IE So ac k rence cithinantnie tein cranes £3,780,926 
Colony and Aden and Zanzibar ESS ES REET Sl IO i celta £55,898,683 CHRONICLES 
Subscribed Capital-------- £4,000,000 4 
Paid-up Capital___....--.-- £2,000,000 Over 
Reserve Fund_._..-------- £2,200,000 200 Years of Commercial Banking Jan. 2 1932 
Sees CHIEF FOREIGN DEPARTMENT Aprii 6 1930 
Trusteeships and Executorships also 3 Bishopsgate, London, England 5 iaedeantas 
undertaken. HEAD OFFICE—Edinburgh Jan. 71928 
G 1M 
TTOMAN a BAN K Sir A. K. Wright. K.B-E- D.L., LL.D. ate : — 
CAPITAL. «2 « « e £43,000) Total number of offices, 250. ° 
Oss CAPITAL . .  £5,000,000 Associated Bank. Williams Fare = Bank, Ltd. 
Mewes kt el lll £1,260,000 Sean 3 1920 
NEAR EAST: Istanbul (formerly Constanti-| ~~~ - 
pople),_E yet, Palestine, Cc payee, Fereia, Financial Jan. 17 1920 
sb 66 Braschos)e ne | cc nn Feb. 28 1920 
N: h Ss wee 
LONpGH  Tiewgestgn Seer STOCKS & BONDS Mar. 6 1920 
MANCHESTER: 56-60 Cross Street r May 1 1920 
MARSEILLES: 38, Rue St. Ferre - Bought and sold for cash, or carried on Sept. 25 1920 
conservative terms Oct. 16 1920 
NATIONAL BANK OF NEW ZEALAND Ltd, Inactive and unlisted securities Nov. 6 1920 
Chief Office in New Zealand: Wellington o- : Dec.. 18 1920 
J. T. Grose, General Manager. Inquiries Invited 
Head Office: 8 Moorgate, London, E. C. 2, Eng. 
Paid-up Capital ,--— -- £200,000 Will pay 25 cents per copy. 
Ryciiia baie’ aan || FINCH, WILSON & CO. 3 
"4.142.294 WM. B. . 
tenets Investment Securities 265 Pea bot Pha g . 
outa eaaehad an pt Ag at Amery of panting Members New York Stock Exchange New York : 
Arthur Willis, Secietary & London Manager. 120 BROADWAY NEW YORK 





























